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SECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS  UNDER 
WHOM  THEY  SERVED 


Note.— Robert  Morris,  the  first  financial  oflicer  of  the  Government,  was  Superintendent  of  Finance  from 
1781  to  1784.  Upon  the  resignation  of  Morris,  the  powers  conferred  upon  him  were  transferred  to  the  "Board 
of  the  Treasury. "  Those  who  finally  accepted  positions  on  this  board  were  John  Lewis  Gervais,  Samuel 
Osgood,  and  Walter  Livingston.    The  board  served  until  Hamilton  assumed  offlce  in  1789. 
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1  While  holding  the  offlce  of  Secretary  of  the  Treasury,  Gallatin  was  commissioned  envoy  extraordinary 
and  minister  plenipotentiary  April  17,  1813,  with  John  Quincy  Adams  and  James  A.  Bayard,  to  negotiate 
peace  with  Great  Britian.  On  February  9,  1814,  his  seat  as  Secretary  of  the  Treasury  was  declared  vacant 
because  of  his  absence  in  Europe.  William  Jones,  of  Pennsylvania  (Secretary  of  the  Navy),  acted  ad 
interim  Secretary  of  the  Treasury  from  April  21,  1813,  to  February  9,  1814. 

2  Rush  was  nominated  March  5, 1825,  confirmed  and  commissioned  March  7,  1825,  but  did  not  enter  upon 
the  discharge  of  his  duties  until  August  1,  1825.  Samuel  L.  Southard,  of  New  Jersey  (Secretary  of  the 
Navy),  served  as  ad  interim  Secretary  of  the  Treasury  from  March  7  to  July  31,  1825. 

'  Asbury  Dickens  (Chief  Clerk),  ad  interim  Secretary  of  the  Treasury  June  21  to  August  7,  1831. 
*  McClintock  Young  (Chief  Clerk),  ad  interim  Secretary  of  the  Treasury  from  June  25  to  30,  1834. 
5  McClintock  Young  (Chief  Clerk),  ad  interim  Secretary  of  the  Treasury  from  March  4  to  5,  1841. 
9  McClintock  Young  (Chief  Clerk),  ad  interim  September  13,  1841. 
'  McClintock  Young  (Chief  Clerk),  ad  interim  March  1  to  7,  1843. 

8  Spencer  resigned  as  Secretary  of  the  Treasury  May  2, 1844;  McClintock  Young  (Chief  Clerk),  ad  interim 
from  May  2  to  July  3,  1844. 

9  McClintock  Young  (Chief  Clerk),  ad  interim  March  6  to  7,  1849. 

11  Isaac  Toucey,  of  Connecticut  (Secretary  of  the  Navy),  acted  as  Secretary  of  the  Treasury  ad  interim 
December  10  to  12,  1860. 

»  George  Harrington,  District  of  Columbia  (Assistant  Secretary),  ad  interim  July  1  to  4,  1864. 

12  George  Harrington  (Assistant  Secretary),  ad  interim  March  4  to  8,  1865. 
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Alexander  Hamilton,  New  York 

Oliver  Wolcott,  Connecticut 

Oliver  Wolcott,  Connecticut 

Samuel  Dexter,  Massachusetts 

Samuel  Dexter,  Massachusetts 

Albert  Gallatin,  Pennsylvania. 

Albert  Gallatin,  Pennsylvania  ' 

George  W.  Campbell,  Tennessee — 
Alexander  J.  Dallas,  Pemisylvania.. 

Wm.  H.  Crawford,  Georgia 

Wm.  H.  Crawford,  Georgia... 

Richard  Rush,  Pennsylvania'. 

Samuel  D.  Ingham,  Pennsylvania  ^ . 

Louis  McLane,  Delaware 

Wm.  J.  Duane,  Pennsylvania 

Roger  B.  Taney,  Maryland  • 

Levi  Woodbury,  i'ew  Hampshire... 
Levi  Woodbury,  New  Hampshire  «. 

Thomas  Ewing,  Ohio 

Thomas  Ewing,  Ohio* 

Walter  Forward,  Pennsylvania  ' 

John  C.  Spencer,  New  York  ' 

Geo.  M.  Bibb,  Kentucky 

Geo.  M.  Bibb,  Kentucky 

Robt.  J.  Walker,  Mississippi  • 

Wm.  M.  Meredith,  Pennsylvania... 
Wm.  M.  Meredith,  Pennsylvania... 

Thos.  Corwin,  Ohio 

James  Guthrie,  Kentucky 

Howell  Cobb,  Georgia"' 

Philip  F.  Thomas,  Maryland 

John  A.  Dix,  New  York 

Salmon  P.  Chase,  Ohio" 

Wm.  P.  Fessenden,  Maine" 

Hugh  McCuUoch,  Indiana 


Term  of  service 


From— 

To- 

Sept. 

11,1789 

Jan. 

31, 

Feb. 

3, 1795 

Mar. 

3, 

Mar. 

4. 1797 

Dec. 

31, 

Jan. 

1, 1801 

Mar. 

3, 

Mar. 

4, 1801 

May  13, 

May 

14, 1801 

Mar. 

3, 

Mar. 

4, 1809 

Apr. 

IV- 

Feb. 

9, 1814 

Oct. 

5, 

Oct. 

6, 1814 

Oct. 

21, 

Oct. 

22, 1816 

Mar. 

3, 

Mar. 

4, 1817 

Mar. 

6, 

Mar. 

7, 1825 

Mar. 

5, 

Mar. 

6, 1829 

June 

20, 

Aug. 

8, 1831 

May  28, 

May  29, 1833 

Sept. 

22, 

Sept. 

23, 1833 

June 

25, 

July 

1, 1834 

Mar. 

3, 

Mar. 

4. 1837 

Mar. 

3, 

Mar. 

6,1841 

Apr. 

4, 

Apr. 

5,1841 

Sept. 

11, 

Sept. 

13, 1841 

Mar. 

1, 

Mar. 

8, 1843 

May 

2, 

July 

4,1844 

Mar. 

4, 

Mar. 

5, 1845 

Mar. 

7, 

Mar. 

8, 1845 

Mar. 

5, 

Mar. 

8, 1849 

July 

9, 

July 

10, 1850 

July 

22, 

July 

23, 1850 

Mar. 

6, 

Mar. 

7, 1853 

Mar. 

6, 

Mar. 

7, 1857 

Dec. 

8, 

Dec. 

12, 1860 

Jan. 

14, 

Jan. 

15, 1861 

Mar. 

6, 

Mar. 

7, 1861 

June  30, 

July 

5, 1864 

Mar. 

3, 

Mar. 

9, 1865 

Apr. 

15, 
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Secretaries  of  the  Treasury  and  Presidents  lender  whom  they  served — Continued. 


Presidents 


Johnson 

Grant 

Hayes 

Garfield 

Arthur 

Cleveland . 

Harrison,  Benj 

Cleveland 

McKinley 

Eoosevelt 

Taft 

Wilson 

Harding 

Coolidge 


Secretaries  of  Treasury 


Hugh  McCulloch,  Indiana '^ 

Geo.  S.  Boutwell,  Massachusetts 

Wm.  A.  Richardson,  Massachusetts 

Benj.  H.  Bristow,  Kentucky" 

Lot  M.  Morrill,  Maine.. 

Lot  M.  Morrill,  Maine 

John  Sherman,  Ohio's.. 

Wm.  Windom,  Minnesota 

Wm.  Windom,  Minnesota 

Chas.  J.  Folger,  New  York's 

Walter  Q.  Gresham,  Indiana... 

Hugh  McCulloch,  Indiana. 

Hugh  McCulloch,  Indiana 

Daniel  Manning,  Nev?  York 

Chas.  S.  Fairchild,  New  York 

Chas.  S.  Fairchild,  New  York 

Wm.  Windom,  Minnesota" 

Chas.  Foster,  Ohio 

Chas.  Foster,  Ohio.. 

John  G.  Carlisle,  Kentucky 

John  G.  Carlisle,  Kentucky 

Lyman  J.  Gage,  Illinois 

Lyman  J.  Gage,  Illinois 

L^M.  Shaw,  Iowa.. 

George  B.  Cortelyou,  New  York 

Franklin  MacVeagh,  Illinois... 

W.  G.  McAdoo,  New  York 

Carter  Glass,  Virginia 

David  F.  Houston,  Missouri 

Andrew  W.  Mellon,  Pennsylvania.. 
Andrew  W.  Mellon,  Pennsylvania.. 


Term  of  service 


Fr 
Apr. 
Mar. 
Mar. 
June 
July 
Mar. 
Mar. 
Mar. 
Sept. 
Nov. 
Sept. 
Oct. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar 
Sept. 
Feb. 
Mar 
Mar 
Mar 
Dec. 
Feb. 
Mar 
Aug. 


■om — 

To- 

16, 1865 

Mar. 

3, 

12, 1869 

Mar. 

16, 

17, 1873 

June 

3, 

4, 1874 

June 

20, 

7, 1876 

Mar. 

3, 

4, 1877 

Mar. 

9. 

10,  1877 

Mar. 

3, 

8, 1881 

Sept. 

19, 

.  20, 1881 

Nov. 

13, 

14, 1881 

Sept. 

4, 

25, 1884 

Oct. 

30, 

31, 1884 

Mar. 

3, 

4,  1885 

Mar. 

7, 

8, 1885 

Mar. 

31. 

1, 1887 

Mar. 

3, 

4, 1889 

Mar. 

6, 

7, 1889 

Jan. 

29, 

25, 1891 

Mar. 

3, 

4, 1893 

Mar. 

6, 

7, 1893 

Mar. 

3, 

4, 1897 

Mar. 

5, 

.    6,1897 

Sept. 

14, 

15, 1901 

Jan. 

31, 

1, 1902 

Mar. 

3, 

.    4,1907 

Mar. 

7, 

.    8,1909 

Mar. 

5, 

.    6,1913 

Dee. 

15, 

16, 1918 

Feb. 

1, 

2, 1920 

Mar. 

3, 

.    4,1921 

Aug. 

2, 

3, 1923 

1869 

1873 
1874 
1876 
1877 
1877 
1881 
1881 
1881 
1884 
1884 
1885 
1885 
1887 
1889 
1889 
1891 
1893 
1893 
1897 
1897 
1901 
1902 
1907 
1909 
1913 
1918 
1920 
1921 
1923 


>3  John  F.  Hartley,  of  Maine  (Assistant  Secretary),  ad  interim  from  March  5  to  11,  1869. 

"  Charles  F.  Conant,  of  New  Hampshire  (Assistant  Secretary),  ad  interim  June  21  to  30  [July  6],  1876. 

»  Henry  E.  French,  of  Massachusetts  (Assistant  Secretary),  ad  interim  March  4  to  7,  1881. 

1'  Charles  E.  Coon,  of  New  York  (.\ssistant  Secretary),  ad  interim  September  4  to  7,  1884;  Henry  F. 
French,  of  Massachusetts  (Assistant  Secretary),  ad  interim  September  8  to  14,  1884;  Charles  E.  Coon  ad 
interim  September  15  to  24,  1884. 

>'  A.  B.  Nettleton,  of  Minnesota  (Assistant  Secretary),  ad  interim  January  30  to  February  24,  1891. 

UNDERSECRETARIES   OF   THE   TREASURY  AND   PRESIDENTS 
AND  SECRETARIES  UNDER  WHOM  THEY  SERVED 


Presidents 


Harding. 
Coolidge. 


Secretaries 


Mellon 
Mellon 
Mellon, 


Undersecretaries  > 


S.  Parker  Gilbert,  jr.,  New  Jersey. 
S.  Parker  Gilbert,  jr.,  New  Jersey. 
Garrard  B.  Winston. 


Term  of  service 


From—       I            To— 
July     1,1921  I  Aug.    2,1923 
Aug.    3, 1923     Nov.  17, 1923 
Nov.  20,1923   


>  Oflace  established  act  June  16,  1921. 
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ASSISTANT    SECRETARIES    OF    THE    TREASURY 


ASSISTANTS    TO    THE    SECRETARY    OF    THE    TREASURY  ^ .  AND 
PRESIDENTS  AND  SECRETARIES  UNDER  WHOM  THEY  SERVED 


Presidents 

Secretaries 

Assistants  to  the  Secretaries 

Term  of  service 

Hamilton 

McAdoo 

Glass. 
Houston. 

Tench  Coxe,  Pennsylvania 

From— 
Sept.  11, 1789 
Mar.    6,1917 

To- 
May    8,1792 

Wilson 

George  R.  Cooksey,  District  of  Colum- 
bia. 

Mar.    4,1921 

2  OflQce  established  Sept.  2,  1789;  abolished  act  May  8, 1792;  reestablished  act  Mar.  3, 1917.    Appointed 
by  the  Secretary. 

ASSISTANT  SECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS 
AND  SECRETARIES  UNDER  WHOM  THEY  SERVED 


Presidents 

Secretaries 

Assistant  Secretaries ' 

Term  of  service 

Taylor.  . 

Meredith 

Meredith. 

Corwin. 
Corwin 

Charles  B .  Penrose,  Pennsylvania 

Allen  A.  Hall,  Pennsylvania- 

From— 
Mar.  12, 1849 
Oct.   10,1849 

Nov.  16, 1850 

Mar.    4,1853 

Mar.  13, 1857 

Mar.  13, 1861 

Mar.  18, 1864 

Jan.     5, 1865 

July   11,1865 

Dec.     2, 1867 
Mar.  20, 1869 
Mar.    8,1873 

July     1, 1874 

Mar.    4,1875 
Aug.  12, 1876 

To— 
Oct.     9, 1849 

Nov.  15, 1850 

Filmore.. 

William  L.  Hodge,  Tennessee 

Mar.  13, 1853 

Pierce 

Guthrie. 
Guthrie 

Peter  G.  Washington,  District  of  Co- 
lumbia. 

Philip  Clayton,  Georgia 

Mar.  12, 1857 

Buchanan 

Cobb. 
Cobb... 

Jan.    16,1861 

Lincoln 

Thomas. 

Dix. 

Chase. 

George  Harrington,  District  of  Colum- 
bia.* 

Maunsell  B.  Field,  New  York.. 

William  E.  Chandler,  New  Hamp- 
shire. 

John  F.  Hartley,  Maine 

July    11,1865 

Johnson 

Fessenden. 
McCulloch. 
McCulloch. 
Chase 

Lincoln 

June  15,1865 

Johnson 

Fessenden. 
McCulloch. 
McCulloch. 
Fessenden 

McCulloch. 
McCulloch. 

McCulloch. 

Boutwell. 

Richardson. 

Bristow. 

McCulloch 

Boutwell 

Richardson 

Bristow. 
Bristow 

Lincoln..  .  . 

Nov.  30,1867 

Johnson 

May    4,1875 

Grant 

Edmund  Cooper,  Tennessee 

Johnson. 

May  31, 1868 

Grant 

William  A.  Richardson,  Massachusetts 
Frederick  A.  Sawyer,  South  Carolina. 

Charles  F.  Conant,  New  Hampshire.. 
Curtis  F.  Burnam,  Kentucky 

Mar.  17, 1873 

June  11,1874 
Apr.     3, 1877 

Hayes 

Morrill. 
Sherman. 

Grant 

June  30,1876 

Morrill 

Henry  F.  French,  Massachusetts 

Mar.    9,1885 

Hayes 

Sherman. 
Windom. 

Garfield 

'  Office  established  act  Mar.  3, 1849;  appointed  by  the  Secretary.   Act  Mar.  3, 1857,  made  the  office  Presi- 
dential. 
*  Act  Mar.  14,  1864,  provides  one  additional  Assistant  Secretary, 
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Assistaiit  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  under  whom 

they  served — Continued 


Presidents 

Secretaries 

Assistant  Secretaries 

Term  of  service 

Arthur 

Windom. 

Folger. 

Gresham. 

McCulloch. 

Manning. 

Sherman 

Sherman 

Sherman 

Windom. 

Windom. 

Folger. 

Folger 

Richard  C.  McCormick,  Arizona 

John  B.  Hawley,  Illinois.  . 

From — 
Apr.     3, 1877 
Dec.    9, 1877 
Apr.  10,1880 

Feb.  28,1882 
Apr.  17,1884 

Mar.  14, 1885 
Nov.  10, 1885 
July    12,1886 

Apr.     6, 1887 

Apr.     1, 1889 
Apr.     1, 1889 
July   22,1890 

July   23,1890 

Apr.  27,1891 
Nov.  22, 1892 
Dec.  23,1892 

Apr.  12,1893 

Apr.  13,1893 

July     1, 1893 

Apr.     7, 1897 
Apr.     7, 1897 

June    1, 1897 
Mar.  13, 1899 

Mar.    6,1901 

Mar.    5,1903 
May  27, 1903 
Mar.    5,1905 

July     1, 1906 

Jan.    22,1907 
Apr.  23,1907 
Mar.  17, 1908 

Cleveland- 

Hayes 

To— 
Dec.     8, 1877 
Mar.  31, 1880 

Garfield 

J.  Kendrick  Upton,  New  Hampshire.. 
John  C.  New,  Indiana 

Dec.  31,1881 

Arthur 

- 

Apr.  16,1884 

Folger 

Charles  E.  Coon,  New  York.. 

Nov.  10, 1885 

Cleveland 

Gresham. 

McCulloch. 

Manning. 

Manning 

Manning 

Manning 

Fairchild. 
Windom. 

Fairchild 

Windom. 

Windom 

Windom 

Windom 

Foster. 

Windom 

Foster. 

Carlisle. 

Foster 

Charles  S.  Fairchild,  New  York 

William  E.  Smith,  New  York 

Apr.     1, 1887 
June  30,1886 

Harrison.. 

Cleveland 

Harrison 

Hugh  S.  Thompson,  South  Carolina.. 

Isaac  N.  Maynard,  New  York 

George  H.  Tichner,  Illinois 

Mar.  12, 1889 

Mar.  11, 1889 
July   20,1890 

George  T.  Batchelder,  New  York  ' 

A.  B.  Nettleton,  Minnesota.         .    . 

Oct.    31,1890 
Dec.     1, 1892 

Cleveland 

Harrison 

Oliver  L.  Spaulding,  Michigan 

Lorenzo  Crounse,  Nebraska 

June  30,1893 
Oct.    31,1892 

Foster 

John  H.  Gear,  Iowa 

Mar.    3,1893 

Foster 

Genio  M.  Lambcrtson,  Nebraska 

Charles  S.  Hamlin,  Massachusetts 

William  E.  Curtis,  New  York 

Scott  Wike,  Illinois  - 

Apr.     3, 1893 

Cleveland 

Carlisle. 
Carlisle 

Apr.     7, 1897 

McKinley 

Cleveland 

Gage. 

Carlisle 

Mar.  31, 1897 

McKinley 

Cleveland 

Gage. 
Carlisle 

May    4, 1897 

McKinley 

Gage. 

Gage 

William  B.  Howell,  New  Jersey 

Oliver  L.  Spaulding,  Michigan... 

Frank  A.  Vanderlip,  Illinois. 

Mar.  10, 1899 

Gage 

Mar.    4,1903 

Roosevelt 

McKinley 

Gage. 
Shaw. 
Gage 

Mar.    5,1901 

Gage. 

Horace  A.  Taylor,  Wisconsin 

June    3, 1906 

Roosevelt 

McKinley 

Gage. 
Shaw. 
Gage 

Milton  E.  Ailes,  Ohio 

Apr.  15,1903 

Roosevelt 

Gage. 
Shaw. 
Shaw . 

Robert  B.  Armstrong,  Iowa         .. 

Mar.    5, 1905 

Shaw.. 

Charles  H.  Keep,  New  York 

Jan.    21,1907 

Shaw- 

James  B.  Reynolds,  Massachusetts 

John  H.  Edwards,  Ohio 

Nov.    1, 1909 

Taft 

Cortelyou. 
MacVeagh. 
Shaw 

Roosevelt 

Mar.  15, 1908 

Cortelyou. 
Shaw 

Arthur  F.  Statter,  Oregon 

Feb.  28,1907 

Cortelyou 

Cortelyou 

Beekman  Winthrop,  New  York. 

Louis  A.  Coolidge,  Massachusetts 

Mar.    6,1909 
Apr.  10,1909 

•  Act  July  11,  1890,  provides  for  an  additional  Assistant  Secretary. 
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Assistant  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  under  whom 

they  served — Continued 


Presidents 


Tatt. 


Wilson. 
Taft... 


Wilson. 
Taft.... 
Wilson. 


Harding . 
Wilson... 


Harding. 
Wilson.. 
Harding. 
Wilson.. 
Harding. 
Wilson.. 
Harding. 
Coolidge 
Harding. 

Coolidge 
Harding. 
Coolidge 


Secretaries 


MacVeagh. 

MacVeagh. 

MacVeagh. 

MacVeagh. 

McAdoo. 

MacVeagh. 

MacVeagh. 

McAdoo. 

MacVeagh. 

McAdoo. 

McAdoo... 

McAdoo... 

McAdoo  ... 

McAdoo... 

McAdoo... 

McAdoo... 

McAdoo... 

Glass. 

McAdoo 

Glass. 

Houston. 

Mellon. 

McAdoo..., 

Glass. 

Houston. 

McAdoo--. 

Glass. 

McAdoo 

Glass. 
Houston. 

Glass 

Houston. 

Glass 

Houston. 

Houston 

Mellon. 

Houston 

Mellon. 

Houston 

Mellon. 

Houston 

Mellon 

Mellon 

Mellon 

Mellon 

Mellon 

Mellon 

Mellon 

Mellon 


Assistant  Secretaries 


Charles  D.  Norton,  Hlinois 

Charles  D.  Hilles,  New  York... 
James  F.  Curtis,  Massachusetts. 


A.  Piatt  Andrew,  Massachusetts. 
Robert  O.  Bailey,  Illinois 


Sherman  P.  Allen,  Vermont- 


John  Skelton  WUliams,  Virginia 

Charles  S.  Hamlin,  Massachusetts. 

Byron  R.  Newton,  New  York 

William  P.  Malburn,  Colorado 

Andrew  J.  Peters,  Massachusetts.  . 

Oscar  T.  Crosby,  Virginia 

Leo  S.  Rowe,  Pennsylvania 


James  H.  Moyle,  Utah  «. 


Term  of  service 


From^ 

Apr. 

5, 1909 

Apr. 

19, 1909 

Nov. 

27, 1909 

June 

8, 1910 

Apr. 

4, 1911 

July 

20, 1912 

Mar. 

24, 1913 

Aug. 

1, 1913 

Oct. 

1, 1913 

Mar. 

24, 1914 

Aug. 

17, 1914 

Apr. 

17, 1917 

June  22, 1917 

Oct. 

5, 1917 

Russell  C.  LeflBngwell,  New  York. 

Thomas  B.  Love,  Texas 

Albert  Rathbone,  New  York 


Jouett  Shouse,  Kansas. 


Norman  H.  Davis,  Tennessee- 
Nicholas  Kelley,  New  York--. 


S.  Parker  Gilbert,  jr.,  New  Jersey  ' 

Ewing  Laporte,  Missouri 


Angus  W.  McLean,  North  Carolina. . 

Eliot  Wadsworth,  Massachusetts 

Eliot  Wadsworth,  Massachusetts 

Edward  Clifford,  Illinois 

Elmer  Dover,  Washington 

McKenzie  Moss,  Kentucky 

McKenzie  Moss,  Kentucky 

Garrard  B.  Winston,  Illinois 

Garrard  B.  Winston,  Illinois  ' 

Charles  S.  Dewey,  Illinois 

Lincoln  C.  Andrews,  New  York 


Oct.   30,1917 

Dec.  15,1917 
Sept.    4,1918 

Mar.    5,1919 

Nov.  21, 1919 

June  15,1920 

July     6, 1920 

Dec.     4, 1920 

Dec.  4, 1920 
Mar.  16, 1921 
Aug.  3,1923 
May  4,1921 
Dec.  23,1921 
3, 1923 
3, 1923 
9, 1923 

3. 1923 

1. 1924 

1. 1925 


Mar 
Aug. 
July 
Aug. 
July 
Apr. 


To— 
June    8, 1910 
Apr.     3, 1911 
July  31,1913 

July     3, 1912 
Mar.    3,1913 

Sept.  30, 1913 


Feb. 
Aug. 
Oct. 
Jan. 


2, 1914 
9, 1914 
1, 1917 
26, 1917 
Mar.  15, 1917 
Aug.  28, 1918 
Nov.  20, 1919 

Aug.  26, 1921 


July     5, 1920 

Jan.  31,1919 
June  30,1920 

Nov.  15, 1920 

June  14,1920 

Apr.  14,1921 

June  30,1921 

May  31, 1921 

Mar.  4,1921 
Aug.  2, 1923 
Mar.  31, 1925 
July  9, 1923 
July  25,1922 
Aug.    2, 1923 


Aug.    2,1923 
Nov.  19, 1923 


«  Act  Oct.  6, 1917,  provided  for  two  additional  Assistant  Secretaries  for  duration  of  war  and  six  months 
after. 
'  Became  Undersecretary  July  1, 1921. 
» Became  Undersecretary  November  20, 1923. 


ANNUAL  REPORT  ON  THE  FINANCES 


Treasury  Department, 

Washington,  November  20,  1925. 
Sir:  I  have  tlie  honor  to  make  the  following  report: 
The  past  year  has  been  a  period  of  genuine  prosperity  for  prac- 
tically all  classes.  Corporate  profits  are  running  higher  than  for 
any  previous  year  since  1919.  Employment  has  been  good,  prices 
comparatively  stable,  and  trade  on  a  high  level  as  reflected  in  record 
car  loadings  and  bank  debits  to  individual  account.  While  produc- 
tion has  been  high,  it  has  been  as  a  rule  well  adjusted  to  the  rate  of 
consumption  and  has  not  resulted  in  a  general  accumulation  of  large 
stocks.  The  automotive  and  building  industries  have  continued  to 
operate  at  a  high  level,  and  foreign  trade  has  been  increasing  in 
volume.  More  complete  adjustment  between  individual  industries 
and  economic  groups  has  been  effected,  and  the  purchasing  power  of 
the  farmer  further  enhanced.  Livestock  prices  especially  have  shown 
considerable  improvement  during  the  past  year,  but  practically  all 
branches  of  agriculture  have  shown  marked  recovery  from  the  de- 
pression of  two  or  three  years  ago. 

Although  business  activity  has  been  accelerated  the  credit  situa- 
tion has  remained  in  a  healthy  condition  and  unsound  expansion  has 
been  avoided.  Due  to  the  increase  in  business  and  the  exports  of 
gold,  money  rates  have  advanced  from  the -unusually  low  level  of 
1924,  and  the  wide  spread  between  long-time  rates  and  short- time 
rates  has  been  reduced.  Security  prices  have  continued  to  advance, 
reflecting  in  part  the  increased  earnings  of  corporations  and  in  part 
the  gradual  return  to  a  lower  yield  basis,  which  is  a  normal  develop- 
ment following  the  high  rates  prevailing  after  the  war  and  during 
the  period  of  business  instability  and  uncertainty.  This  advance  has 
been  aided  by  the  prospect  of  tax  reduction  and  reform.  Most  of  the 
factors  underlying  the  present  business  situation  are  apparently 
sound  and  warrant  optimism  for  the  future.  The  long  period  of 
steady  employment  for  industrial  workers  and  the  increase  in  farm 
income  have  augmented  the  country's  purchasing  power.  Although 
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there  is  some  tendency  for  the  consuming  pubhc  to  buy  every  con- 
ceivable commodity  "on  time"  and  mortgage  future  earnings,  still 
business  men  are  conducting  their  affairs  with  restraint  and  caution 
in  order  that  prosperity  may  not  bring  carelessness.  It  is  hoped, 
furthermore,  that  the  speculative  tendency  in  real  estate  in  some 
communities  may  not  proceed  to  the  point  of  undermining  the  spirit 
of  caution  in  business. 

The  program  of  public  economy  and  public  debt  payments  which 
has  been  rigidly  adhered  to  during  the  past  five  years  has  been  a 
direct  contributing  factor  to  the  improvement  in  the  credit  and 
security  markets.  The  return  of  over  haK  a  billion  dollars  annually 
to  investors  and  financial  institutions  has  not  only  reduced  the  public- 
debt  burden  and  greatly  improved  the  public  credit,  but  it  has 
released  funds  for  business  and  for  investment  in  other  securities. 

Any  interference  with  the  present  debt-paying  program  would  tend 
to  offset  the  good  effects  which  have  been  already  accomplished  and 
would  prove  most  unfortunate.  The  country  is  now  prosperous  and 
well  able  to  liquidate  the  debt  at  a  reasonable  rate,  thereby  gradually 
reducing  the  tremendous  interest  charges.  The  perpetuation  of  a 
large  public  debt  has  never  proved  to  be  a  sound  policy.  On  the 
contrary  it  has  often  been  a  great  handicap  in  emergencies.  This 
country  can  ill  afford  to  maintain  its  finances  in  such  shape  as  to 
prove  embarrassing  to  the  public  credit  in  times  of  need.  Further- 
more, no  government  that  is  wisely  administered  will  arrange  its 
financial  program  on  the  assumption,  tacit  or  expressed,  that  there 
will  be  no  further  need  for  debt  expansion  for  generations  to  come. 
It  is  only  elemental  caution  to  remove  the  present  burden  with 
reasonable  rapidity. 

Elsewhere  in  the  report  I  am  recommending  tax  reduction  based 
on  the  estimated  surpluses  for  this  fiscal  year  and  the  fiscal  year  1927. 
The  reduction  asked  for,  if  applied  with  the  purpose  of  making  needed 
tax  reforms,  will  afford  substantial  relief  to  taxpayers  and  leave  a 
better  balanced  tax  system.  I  can  not  refrain  from  pointing  out,  how- 
ever, the  danger  of  excessive  reductions  which  may  be  advocated.  A 
reduction  of  taxes  below  the  needs  of  the  Government  would  result 
in  an  annual  deficit  to  be  covered  by  borrowing.  Such  a  condition  of 
affairs  would  be  inexcusable  and  might  even  necessitate  the  raising  of 
tax  rates  later  with  all  the  bad  effects  which  a  constant  juggling  of 
rates  would  entail.  Taxable  incomes  do  not  maintain  a  constant 
upward  march  year  after  year;  they  fluctuate  from  time  to  time  and 
consideration  must  be  given  to  the  lean  years  as  well  as  to  the 
prosperous  ones. 

Gratifying  progress  has  been  made  during  the  year  in  funding  the 
foreign  obligations  held  by  this  Government;  agreements  have  been 
reached  with  Belgium,  Czechoslovakia,  Latvia,  Esthonia,  and  Italy 
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since  my  previous  report.  The  total  amount  which  has  been  refunded 
to  date  aggregates  $7,389,914,000  and  the  amounts  remaining 
unfunded,  principal  and  interest,  aggregate  $4,743,955,617,  the 
greater  part  of  which  are  French  obligations.  It  is  hoped  that  other 
funding  agreements  can  be  arrived  at  during  the  coming  year. 
In  all  these  settlements  the  debt  commission,  being  mindful  of  the 
havoc  wrought  in  European  countries  by  the  war  and  the  disorganiza- 
tion of  their  economic  life,  has  accepted  liberal  terms  of  joayment 
particularly  in  the  earlier  years.  While  it  is  obvious  that  many  of 
the  countries  can  not  make  heavy  payments  in  the  immediate 
future,  at  the  same  time  their  vast  recuperative  powers  are  recognized. 
In  20  or  30  years  hence  under  modern  industrial  conditions  there  will 
undoubtedly  be  great  changes  in  their  financial  capacity,  and  the  real 
burden  of  the  annual  payments  which  are  spread  over  a  period  of  62 
years  will  dwindle  in  proportion  to  the  increase  in  wealth  and  national 
income.  Dm-ing  the  century  from  1815  to  1914,  for  example,  the 
national  wealth  of  the  United  Kingdom  increased  approximately 
50  per  cent  every  25  years,  or  doubled  every  50  years,  according  to 
available  estimates  of  national  wealth.  Taking  the  period  as  a 
whole,  the  wealth  of  France  increased  at  about  the  same  rate,  but  from 
1870  to  1924  the  rate  of  increase  was  lower,  about  34  per  cent  every 
25  years.  While  there  are  far  too  many  uncertain  factors  to  predict 
similar  rates  of  increase  in  the  future  it  is  obvious  that  the  recupera- 
tive powers  of  nations  through  normal  growth  is  an  important  factor 
to  be  considered  in  debt  settlement  agreements. 

The  return  of  England  and  many  other  countries  to  the  gold 
standard  and  the  further  progress  made  in  the  stabilization  of 
exchanges,  during  the  year,  reflect  substantial  improvement  in  the 
world's  affairs.  The  currency  reforms  effected  are  important  steps 
in  the  gradual  readjustment  of  economic  conditions  which  were 
greatly  dislocated  during  and  following  the  war.  Purchasing  power 
and  standards  of  living  are  still  lower  in  most  countries  than  prior 
to  the  war  and  production  and  trade  are  still  restricted.  The  return 
to  full  economic  activity  is  in  some  cases  a  slow  process  due  to  scarcity 
of  capital  and  credit  and  the  low  purchasing  power  of  the  people. 
With  the  working  out  of  the  Dawes  plan,  the  settlement  of  inter- 
allied debts,  the  reorganization  of  currency  systems,  and  the  stabili- 
zation of  exchanges,  however,  many  uncertainties  have  been  re- 
moved and  the  way  is  clear  for  more  complete  world  recovery. 
Credit  and  capital  are  beginning  to  flow  more  freely  to  those  countries 
where  it  is  most  needed  and  gradually  the  lines  of  international 
trade  are  being  reconstructed  along  lines  dictated  by  the  new  con- 
ditions. A  nmnber  of  favorable  events  in  recent  months,  including 
the  Locarno  agreement,  lend  support  to  the  optimistic  view  regarding 
the  economic  rehabilitation  of  Europe. 
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TAXATION 


It  is  customary  for  the  Secretary  of  the  Treasury  in  his  annual 
report  submitted  to  Congress  to  embody  his  recommendations  for 
changes  in  the  taxing  system.  In  order  to  have  a  tax  bill  ready  for 
submission  to  Congress  when  it  meets  in  December,  the  Ways  and 
Means  Committee  of  the  House  commenced  hearings  on  a  new 
revenue  act  on  October  19,  1925,  and  at  the  request  of  that  com- 
mittee the  Secretary  of  the  Treasury  appeared  before  them  and  pre- 
sented the  views  of  the  Treasury  on  taxation.  It  is  not  necessary, 
therefore,  to  restate  in  the  body  of  this  report  these  recommenda- 
tions. A  copy  of  my  statement  to  the  Ways  and  Means  Committee 
appears  as  Exhibit  87,  page  346. 

There  is,  however,  one  principle  of  taxation  which  requires  fur- 
ther emphasis.  If  taxation  is  to  be  successful  as  a  revenue  producer 
in  times  of  business  depression  as  well  as  in  times  of  business  pros- 
perity, it  must  have  a  broad  base  as  a  foundation.  This  is  particu- 
larly true  with  respect  to  income  taxes.  If  exemptions  are  raised 
too  high,  the  number  of  taxpayers  is  so  materially  reduced  that  the 
remaining  taxpayers  in  times  of  national  emergency  can  not  furnish 
the  revenue  required  by  the  Government.  This  principle  has  been 
recognized  in  all  countries  where  taxation  must  be  scientifically  con- 
structed in  order  that  the  government  have  the  means  to  exist. 
Comparison  of  the  different  rates  of  income  tax  in  Italy,  Belgium, 
France,  England,  and  the  United  States  is  illustrative  of  this  point. 
Taking  as  a  typical  instance  a  married  taxpayer  without  dependents, 
income  taxation  begins  in  Italy  at  S40,  in  Belgium  at  $225,  in  France 
at  $650,  in  England  at  $1,125,  and  in  the  United  States  at  $2,500. 
If  we  take  particular  incomes  in  these  countries,  the  tax  of  a  similar 
taxpayer  would  be  as  follows: 


Income 


Income  taxes 


Italy     I  Belgium     France 


$1,000 $189.21 

$2,000 392. 18 

$3,000 599.30 

$4,000... -. 812.  IS 

$5,000 I  1.025.06 


$29. 15 
107.  70 
238. 45 
413.  35 
619.  90 


$48.99 
174.  55 
348. 00 
569. 40 
838.  75 


England 


0 

$67.  50 
202.  50 
382.  50 
787.  50 


United 
States 


0 
0 

$7.50 
22.50 
37.50 


In  the  discussions  leading  to  a  settlement  of  the  Italian- American 
war  debt  it  was  stated  that  if  Italy  adopted  the  exemptions  now  in 
effect  in  the  United  States  it  would  lose  over  99  per  cent  of  its  revenue 
from  this  source  of  taxation.  While  possibly  it  is  not  necessary  under 
present  conditions  that  the  United  States  should  have  the  incidence 
of  taxation  as  low  as  that  of  other  countries  where  the  average  income 
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is  much  less,  nevertheless  from  a  revenue  standpoint  alone  it  is 
exceedingly  dangerous  to  take  out  the  lower  tiers  of  this  pyramid  of 
taxation,  since  it  is  upon  this  broad  base  that  a  continuous  source  of 
revenue  must  rest. 

The  suggestion  has  been  made,  without  due  consideration  of  the 
facts,  that  an  increase  in  the  income  tax  exemption  to  S5,000  would 
amount  to  no  real  loss  of  money  to  the  Government,  since  it  was- 
erroneously  stated  that  the  cost  of  collection  to  the  Government 
exceeded  the  revenue.  The  political  argument  was  that  such  a  raise 
would  relieve  an  enormous  number  of  taxpayers  from  paying  any  tax 
whatsoever.  The  views  of  the  Treasury  on  this  subject  were  pre- 
sented in  a  letter  by  me  to  Senator  Edge,  from  which  I  quote: 

You  suggest  that  it  might  be  advisable  in  amending  the  income  tax  law  to" 
exempt  all  net  incomes  of  $5,000  or  less.  Your  reason  for  this  suggestion  is  your 
information  that  it  probably  costs  the  Government  more  to  collect  the  tax  on 
net  incomes  up  to  $5,000  than  the  Government  receives  from  the  tax,  and  there- 
fore it  would  be  in  the  interest  of  economy  from  the  Government's  standpoint  to 
exempt  net  incomes  of  $5,000  or  less. 

Your  estimate  of  the  loss  of  revenue  of  $83,000,000  by  the  adoption  of  such  a 
suggestion  is  apparently  based  on  the  elimination  of  the  tax  on  net  incomes  of 
$5,000  and  under,  without  extending  a  like  exemption  to  taxpayers  with  higher 
incomes.  It  would  hardly  seem  equitable  to  raise  the  exemption  on  taxpayers 
having  incomes  of  $5,000  and  less  and  not  permit  similar  exemption  to  taxpayers 
having  incomes  in  excess  of  $5,000.  For  example,  it  is  not  fair  to  levy  no  tax  on 
a  man  with  a  net  income  of  $4,900  and  to  tax  a  man  with  an  income  of  $5,100  on 
all  income  in  excess  of  $1,000.  If  the  principle  of  a  straight  $5,000  exemption 
on  all  taxpayers  were  applied,  it  is  estimated  that  the  loss  of  revenue,  based  on 
1923  returns,  instead  of  $83,000,000  would  be  $167,000,000. 

If  now  we  compare  this  prospective  loss  of  revenue  with  the  expense  of  collec- 
tion, it  is  obvious  that  the  tax  is  very  productive  of  net  revenue  to  the  Govern- 
ment. The  total  expenditures  of  the  Internal  Revenue  Bureau  for  the  year  1924 
were  some  $42,000,000.  From  this  $8,000,000  should  be  deducted  for  expendi- 
tures directly  made  for  the  enforcement  of  the  prohibition  and  narcotic  laws, 
leaving  some  $34,000,000  to  represent  the  expense  of  collecting  the  personal 
income  taxes,  both  large  and  small,  the  corporate  income  taxes  and  all  the 
miscellaneous  taxes.  As  a  matter  of  fact,  the  small  returns  are  audited  in  the 
field  in  the  various  collectors'  offices  and  except  in  unusual  cases  do  not  come  into 
Washington  at  all.  This  audit  is  part  of  the  regular  work  in  the  collectors'  offices, 
and  the  total  expense  of  all  collectors'  offices  is  only  about  $14,000,000  a  year. 
In  other  words,  at  an  expense  of  $14,000,000  a  year  these  small  returns  are  audited 
and  the  collectors  do  all  the  other  work  required  of  them.  It  seems  to  me  if 
we  had  a  complete  cost  system  there  would  be  allocated  to  the  expense  of  collect- 
ing the  tax  on  net  incomes  of  $5,000  and  less  not  more  than  $5,000,000.  Compare 
this  expense  with  a  revenue  of  $167,000,000. 

There  is  another  point  to  be  considered.  It  would  not  be  practicable,  even  if 
the  exemption  were  raised,  to  eliminate  the  making  of  returns  by  those  having  a 
certain  gross  income  though  their  net  income  is  below  the  exemption.  At  present 
all  having  a  gross  income  of  $2,000  a  year  must  make  returns.  Were  this  not 
required,  many  taxable  incomes  would  evade  payment  of  tax.  So  if  the  exemp- 
tion were  raised  almost  as  many  returns  would  have  to  be  audited.     You  can 
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readily  understand  this,  since  as  the  law  now  stands  less  than  50  per  cent  of  those 
who  make  returns  and  whose  returns  are  audited  pay  any  tax  at  all. 

Coming  now  to  the  question  of  delay  and  congestion  in  the  bureau,  it  has 
been  our  experience  that  returns  of  small  net  incomes  are  very  quickly  audited, 
and  that  the  returns  of  large  incomes  are  the  principal  cause  of  delay  and  require 
the  great  number  of  employees.  An  experienced  auditor  can  handle  up  to  300 
small  returns  a  day,  whereas  it  may  take  him  three  or  four  months  to  handle  one 
large  return.  Add  to  this  the  fact  that  these  returns  are  audited  in  the  field,  and 
you  can  easily  see  that  their  elimination  would  in  no  wise  reheve  the  Bureau 
of  Internal  Revenue  from  its  present  congested  condition  nor  permit  a  lowering 
of  the  period  of  the  statute  of  limitations.  If  you  v/ill  examine  the  forms  used  for 
returns  of  less  than  $5,000  and  for  those  in  excess  of  $5,000,  copies  of  which  I 
inclose,  you  will  note  the  simplicity  of  the  former  and  the  complicated  character 
of  the  latter.  These  forms  have  been  the  result  of  practical  experience  and  give 
a  clear  indication  of  the  difference  in  time  required  for  audit. 

It  is  true  that  under  the  present  law  a  married  man  with  an  income  of  $3,000 
pays  but  $7.50  tax,  or  one-quarter  of  1  per  cent  of  his  income;  one  with  $4,000 
pays  $22.50  tax,  or  one-half  of  1  per  cent;  and  one  with  $5,000  pays  $37.50  tax,  or 
three-quarters  of  1  per  cent.  These  seem  insignificant  sums.  They  are  to  the 
taxpayer,  but  not  to  the  Government.  It  must  be  remembered  that  great  busi- 
nesses have  been  built  up  on  small  returns  and  large  volume.  The  most  con- 
spicuous example  which  comes  to  my  mind  is  the  5-and-lO-cent  store.  We  ignore 
experience  if  we  say  that  these  small  taxes  from  net  incomes  of  $5,000  or  less  are 
not  worth  collecting. 

Income  tax  first  touches  the  citizen  of  this  country  at  a  much  higher  point  of 
income  than  in  any  other  country  with  which  I  am  familiar.  In  other  countries 
the  tax  is  on  a  broad  base.  With  us  this  base  has  already  been  very  much 
narrowed.  To  narrow  it  further  would  make  the  whole  tax  structure  unstable 
and  its  continued  usefulness  as  a  source  of  revenue  uncertain.  As  a  matter  of 
policy  it  is  advisable  to  have  every  citizen  with  a  stake  in  his  country.  Nothing 
brings  home  tb  a  man  the  feeling  that  he  personally  has  an  interest  in  seeing 
that  Government  revenues  are  not  squandered,  but  intelligently  expended,  as 
the  fact  that  he  contributes  individually  a  direct  tax,  no  matter  how  small,  to 
his  Government.  I  feel,  therefore,  that  the  adoption  of  your  suggestion  would 
be  wrong  in  policy  and  ineffective  in  decreasing  the  cost  of  collection  or  in  elimi- 
nating delay  and  congestion.  The  tax  on  the  incomes  to  be  affected  is  already 
80  small  as  to  be  no  burden  to  the  taxpayer.  The  sole  result  of  such  a  change 
would  be  an  enormous  loss  of  revenue  to  the  Government  without  a  single  com- 
pensating advantage. 

RECEIPTS   AND    EXPENDITURES 

The  Treasury's  accounts  for  the  fiscal  year  ended  June  30,  1925, 
showed  a  surplus  of  $250,505,238.  Total  ordinary  receipts  aggre- 
gated $3,780,148,684,  and  expenditures  chargeable  against  such 
receipts  were  $3,529,643,446.  This  surplus  is  about  one-half  the 
size  of  the  1924  surplus,  but  is  considerably  larger  than  had  been 
anticipated  at  the  beginning  of  the  year,  in  view  of  the  substantial 
tax  reductions  effected  in  the  revenue  act  of  1924.  The  estimated 
surplus  for  1925  which  appeared  in  my  previous  annual  report  was 
about  $68,000,000,  and  the  actual  surplus  as  shown  by  the  daily 
Treasury  statement  was  approximately  $182,000,000  in  excess  of  this 
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estimate.  The  increased  surplus  is  due  largely  to  heavier  receipts 
than  anticipated.  Expenditures  were  $4,440,000  under  estimates, 
but  receipts  were  $178,000,000  in  excess  of  the  estimate  which  was 
made  before  the  effects  of  the  new  revenue  act  on  collections  could  be 
observed. 

Income  taxes,  which  were  $100,000,000  in  excess  of  the  estimate, 
aggregated  $1,760,000,000,  although  substantial  reductions  were  made 
in  the  rates.  This  compares  with  $1,842,000,000  collected  during  the 
fiscal  year  1924  and  $1,678,000,000  during  the  fiscal  year  1923  under 
higher  rates,  and  is  a  clear  indication  of  the  growing  improvement  in 
the  country's  business  structure  and  the  advantages  flowing  from  a 
reduction  in  excessive  rates  of  tax. 

Customs  receipts  aggregating  $547,561,226  and  miscellaneous 
internal  revenue  aggregating  $828,638,068  were  almost  identical  with 
estimates,  although  numerous  changes  had  been  made  in  the  internal 
revenue  rates,  the  influence  of  which  had  to  be  appraised  in  maldng  the 
estimates.  In  the  miscellaneous  receipts  of  $643,411,567  there  were 
also  increases  over  estimates,  the  principal  of  which  were  $34,000,000 
on  account  of  the  railroads,  $2,500,000  from  sale  of  other  securities 
owned  by  the  Government,  $15,000,000  from  Army  costs  receipts, 
$3,500,000  from  river  and  harbor  improvements,  $6,400,000  from  sale 
of  clothing  and  small  stores  account  of  the  Navy  Department,  and 
$11,500,000  on  account  of  Indian  moneys. 

A  detailed  statement  of  receipts  and  expenditures  during  the  fiscal 
year  1925  as  compared  with  1924  appears  on  pages  150  to  164  of  this 
report. 

For  six  successive  years  Government  receipts  have  been  sub- 
stantially in  excess  of  expenditures,  as  shown  in  the  following  table: 


Fiscal  year 

Total  ordinary 
receipts 

Expenditures 
chargeable 
against  ordi- 
nary receipts 

Surplus 

1920 

$6,  694,  565,  388 
5,  624, 932, 960 
4, 109, 104, 150 
4, 007,  135,  480 
4,  012. 044,  701 
3, 780, 148, 684 

$6,  482,  090, 191 
5,  538,  209, 189 
3, 795,  302,  499 
3,  697,  478, 020 
3,  506, 677, 715 
3, 529, 643, 446 

$212,  475, 197 

1921 

86, 723, 771 

1922- - 

313,801,651 

1923- - - - 

309,  657, 460 

1924 

505,  366, 986 

1925 

250, 505,  238 

The  total  surplus  during  those  six  years  aggregated  $1,678,000,000. 
This  total  amount  has  already  been  used  for  retirement  of  the  public 
debt  and  is  not  available,  therefore,  for  tax  reduction  or  for  other 
purposes.  In  fact,  the  surplus  for  a  given  year  does  not  represent 
an  accumulation  of  cash.  It  automatically  works  a  reduction  of  the 
debt  during  the  year  by  permitting  new  financing  in  smaller  amounts 
than  the  maturing  obligations. 
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On  page  141  are  shown  the  estimates  of  receipts  and  expenditures 
for  the  fiscal  years  1926  and  1927.  The  prosperity  of  the  current 
calendar  year  and  the  very  substantial  corporate  and  business 
profits  will  undoubtedly  be  reflected  in  the  tax  receipts  of  both 
fiscal  years.  The  estimated  surplus  for  1926  is  $262,041,756,  and 
for  1927  $330,307,895.  It  is  on  the  basis  of  this  expected  surplus 
during  the  current  and  future  years  that  I  have  recommended 
fm-ther  tax  revisions. 
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Diagram  1.— Ordinary  receipts  of  the  Government  for  the  fiscal  years  1920  to  1925 


Trend  of  tax  receipts 

Total  tax  receipts  from  customs  and  internal  revenue  were  S3, 137,- 
000,000  during  the  fiscal  year  1925,  compared  with  $5,728,000,000  in 
the  peak  year  1920,  a  decline  of  over  45  per  cent.  Diagram  1,  above, 
and  Diagram  2  on  page  9  show  the  trend  of  these  receipts  during  that 
period.  The  two  factors  which  have  been  primarily  responsible  for 
changes  in  tax  receipts  are  tax  revisions  and  changes  in  business 
activity.  Two  revenue  laws,  1921  and  1924,  made  substantial  reduc- 
tions in  income  and  other  tax  rates  and  eliminated  certain  miscel- 
laneous war  taxes.  The  price  deflation  and  severe  business  depression 
during  1920-21  were  material  factors  in  the  decline  in  income  taxes 
during  the  fiscal  years  1921  and  1922.  Income  tax  receipts  during 
the  current  fiscal  year  will  be  higher,  according  to  present  estimates, 
than  for  any  previous  year  since  1922  in  spite  of  the  material  reduc- 
tions in  the  revenue  act  of  1924.     The  following  compilation  of  cor- 
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porate  profits  shows  earnings  for  the  first  two  quarters  of  this  year 
higher  than  for  the  corresponding  period  of  any  previous  year  since 
the  depression: 


[Millions  of  dollars] 


Number 
of  com- 
panies 

1923 

1924 

1925 

Kind 

1st 
qtr. 

2d 

qtr. 

3d 

qtr. 

4th 
qtr. 

1st 
qtr. 

2d 

qtr. 

3d 
qtr. 

4th 
qtr. 

1st 
qtr. 

2d 
qtr. 

Manufacturing 

97 
193 
70 

130 
185 
36 

170 

262 
35 

126 

277 

30 

113 

255 
35 

151 
203 
35 

116 
188 
37 

99 

287 

36 

97 
309 
43 

140 
204 
44 

173 

Railroad... 

234 

46 

Total 

360 

351 

407 

433 

403 

389 

341 

422 

449 

388 

453 

Diagram  2  also  gives  a  comparison  of  current  tax  receipts  with  pre- 
war receipts.  The  striking  feature  is  the  predominant  part  played 
by  the  income  tax  at  present.  Nearly  three-fifths  of  the  Federal  tax 
receipts  now  come  from  the  income  tax,  while  in  pre-war  days  prac- 
tically the  entire  tax  income  came  from  customs  and  miscellaneous 
internal  revenue.  At  the  same  time  receipts  from  both  customs  and 
miscellaneous  internal  revenue  are  more  than  double  the  pre-war 
figures. 
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DuGBAM  2.— Government  receipts  from  customs,  miscellaneous  internal  revenue,  and  income  and  profits 
taxes  for  the  fiscal  years  1900  to  1925 

Diagram  3,  page  10,  illustrates  the  changes  which  have  taken  place 

in  miscellaneous  internal  revenue.     Prior  to  the  war  about  two-thirds 

of  the  income  from  this  source  came  from  alcoholic  beverages,  but 

this  item  is  now  negligible,  and  the  predominant  place  has  been  taken 
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by  tobacco.  About  two-fifths  of  miscellaneous  internal  revenue  now 
comes  from  the  tobacco  tax,  which  yielded  $345,000,000  in  1925  com- 
pared with  $88,000,000  in  1916.  This  increase  is  due  in  part  to  the 
increase  in  the  consumption  of  cigarettes  and  in  part  to  an  advance 
in  the  tax  rate.  Among  the  more  substantial  sources  of  revenue 
which  were  adopted  as  war  measures  and  are  still  in  force  are  the 
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Diagram  3 
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.—Government  receipts  from  miscellaneous  internal  revenue  for  the  fiscal  years  1910  to  1925 


taxes  on  automobiles,  estates,  admissions  and  dues,  and  corporation 
capital  stock.  These  items  plus  the  tobacco,  alcohol,  and  stamp 
taxes  produced  94  per  cent  of  the  total  miscellaneous  internal  reve- 
nue in  1925.  There  are  many  other  taxes  such  as  the  sales  taxes  on 
cameras  and  lenses,  photographic  films,  firearms,  cigar  and  cigarette 
holders,  coin-operated  machines,  and  mah  jongg,  and  occupational 
taxes  on  various  types  of  brokers,  proprietors  of  bowling  alleys,  bil- 
liard rooms,  etc.,  which  yield  little  revenue  but  add  to  the  complexity 
of  the  tax  system. 

The  Federal  tax  system  has  changed  radically  since  the  early  days 
of  the  Government.  It  has  changed  radically  even  since  the  begin- 
ning of  this  century.  In  the  early  days  Federal  taxes  were  for  the 
most  part  customs  duties.  Later,  internal  taxes  were  developed 
on  a  few  articles  of  consumption  widely  used  and,  finally,  after  1909, 
when  the  income  tax  was  added,  internal  taxes  replaced  customs  as 
the  more  important  revenue  producer. 
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It  is  difficult  for  those  who  paid  income  and  nuisance  taxes  during 
the  war  to  realize  that  during  half  the  life  of  the  Federal  Government 
there  were  practically  no  taxes  of  this  kind.  From  1791  to  1860, 
$85  of  every  $100  of  Federal  receipts  came  from  customs  duties,  so 
that  the  individual  citizen  supported  the  Government  indirectly. 
He  paid  his  taxes  in  the  prices  he  paid  for  imported  articles.  Only 
about  $1.20  in  every  $100  came  from  internal  taxes  on  goods  and  serv- 
ices, and  these  were  levied  for  short  periods  only,  as  during  the  War  of 
1812.  The  rest  of  the  receipts,  of  about  $13.80  per  $100,  came  from 
sources  other  than  taxation — mainly  the  sale  of  public  lands. 

During  the  Civil  War  an  elaborate  system  of  internal  taxation  was 
developed.  Taxes  were  levied  on  an  extensive  variety  of  goods — on 
documents,  on  incomes,  on  inherited  estates,  and  on  business  trans- 
actions, or,  in  the  common  parlance  of  the  time,  ''on  everything  from 
the  cradle  to  the  grave."  After  the  war  most  of  the  new  taxes, 
including  the  income  tax  and  the  inheritance  tax,  were  removed. 
They  were  retained  on  a  few  articles  of  wide  consumption,  principally 
tobacco  products  and  alcoholic  beverages. 

Tlie  value  of  these  two  taxes  as  revenue  producers  was  soon  demon- 
strated. The  yield  was  large  and  the  administration  was  easy  and 
successful,  notwithstanding  gross  evasion  at  different  times.  Col- 
lections were  made  from  the  manufacturer  when  the  article  left  his 
hands.  The  base  of  the  tax  was  wide — that  is,  people  used  tobacco 
and  alcohol  products  quite  generally,  so  that  there  was  a  large  volume 
of  commodities  on  which  to  make  collections.  Until  1910,  when  a 
different  type  of  internal  tax  was  introduced,  these  taxes  on  articles 
of  consumption  produced  about  $42  in  every  $100  of  Federal  receipts. 
Receipts  from  customs  did  not  decline — they  increased.  The  total 
receipts  of  the  Government  were  increasing  rapidly  because  of  in- 
creasing population  and  the  rapid  economic  development  of  the 
country. 

The  following  table  shows  the  distribution  of  Government  tax 
receipts  by  periods  from  1791  to  1925  (warrant  basis) : 


Average 

annual  tax 

receipts 

Distribution  of  tax  receipts 

Period 

Customs 

Income      Miscel- 
and         laneous 

profits    :  internal 
taxes       revenue 

1791-1860                                      

$22,  254, 979 

354, 028, 988 

654,  370, 098 

3, 909, 695,  042 

3,  307, 987, 745 

Per  cent 
98.6 
53.7 
43.5 
6.3 
16.2 

Per  cent 

Per  cent 
1.4 

1861-1909  

2.2 

8.6 
66.4 
55.8 

44.  1 

1910-1916 -. 

47.9 

1917-1921 

27.3 

1922-1925  -- 

29.0 
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Trend  of  expenditures 

Diagram  4,  below,  shows  the  trend  and  in  a  general  way  the 
make-up  of  expenditures  from  1920  to  1925.  Table  F  on  page  468 
gives  them  in  greater  detail  for  the  same  period,  and  Table  K,  pages 
482  to  493,  gives  a  general  classification  of  expenditures  on  the 
warrant  basis  back  to  1791. 

It  will  be  observed  that  there  were  heavy  reductions  in  expenditures 
during  1921  and  1922,  when  the  War  and  Navy  Departments  were 
being  readjusted  from  a  war-time  to  a  peace-time  basis  and  the 
operations  of  special  war  activities,  such  as  the  War  Finance  Corpora- 
tion, Shipping  Board,  and  Grain  Corporation,  were  being  curtailed. 
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Diagram  4 —Government  expenditures  chargeable  against  ordinary  receipts  for  the  fiscal  years  1920  to  1926 

Since  1922  the  trend  has  continued  downward,  but  much  more 
gradual  in  degree.  This  trend  reflects  the  results  of  the  administra- 
tion's economy  program  and  the  continued  readjustment  from  war 
activities.  From  1922  to  1925  total  expenditures,  for  example, 
were  reduced  about  $266,000,000.  This  figure,  however,  is  not  an 
entirely  accurate  reflection  of  the  trend  in  departmental  expenditures 
proper,  because  it  is  affected  by  such  special  expenditures  as  tax 
refunds,  operations  in  special  accounts,  debt  retirements,  etc.  For 
the  sake  of  clarity  Government  expenditures  may  be  classified  under 
three  groups:  (1)  Public  debt  retirements  chargeable  against  ordinary 
receipts;  (2)  special  expenditures,  which  include  interest  on  the 
public  debt ;  tax  refunds ;  postal  deficiencies ;  Panama  Canal ;  operations 
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Diagram  5.— Interest  on  the  public  debt  for  the  fiscal  years  1890  to  1925 

of  Shipping  Board,  War  Finance  Corporation,  and  other  special  ac- 
counts; purchase  of  obhgations  of  foreign  governments;  investment 
of  trust  funds;  and  other  items  of  similar  nature;  and  (3)  general 
expenditures,  which  include  the  legislative  establishment,  executive 
proper,  the  10  departments,  the  Veterans'  Bureau,  other  independent 
offices  and  commissions,  and  the  District  of  Columbia.  Expenditures 
classified  according  to  these  three  groups  since  1920  are  as  follows 
on  the  cash  basis : 

[In  millions  of  dollars] 


Public  debt 
retirements 
chargeable 

against 
ordinary 

receipts 

Special 
expendi- 
tures 

General 
expendi- 
tures 

Total 
expendi- 
tures 
chargeable 
against 
ordinary 
receipts 

1920 

79 
422 
423 
403 
458 
466 

I  3, 228 
1  2,  253 
1,236 
1,344 
1,215 
1,226 

t  3, 175 
1  2, 863 
2,136 
1,950 
1,833 
1,837 

6,482 

1921 

5,538 

1922 

3,795 

1923--- 

3,697 

1924 

3,506 

1925 - 

3,530 

•  In  Table  F  and  other  Treasury  records  refunds  and  investments  of  trust  funds  are  included  under  the 
Treasury  Department  for  years  prior  to  1922,  and  postal  deficits  under  Post  Office  Department.  In  this 
table  and  elsewhere  in  this  discussion,  however,  these  items  have  been  included  under  special  expenditures 
in  order  to  make  the  figures  comparable  with  1922  and  subsequent  years.  The  figures  representing  these 
items  for  the  earlier  years  are  on  the  warrant  basis  and  may  differ  slightly  from  cash  figures,  which  are  not 
available.    The  totals  shown  for  general  and  special  expenditures  are  similarly  slightly  affected. 

Piiblic   debt  retirements  chargeable    against    ordinary    receipts    are 
treated  in  the  article  on  the  public  debt,  pages  21  to  24. 
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Special  expenditures. — The  greater  part  of  special  expenditures  at 
the  present  time  consists  of  interest  on  the  public  debt,  refunds  of 
customs  and  internal  revenue,  and  investments  of  trust  funds,  chiefly 
the  Government  life  insurance  fund  and  civil  service  retirement  fund. 
Diagram  5,  page  13,  shows  payments  for  interest  on  the  public  debt  for 
each  year  from  1890  to  1925.  Such  outlays  as  the  refunds  and  trust 
fund  investments  are,  of  course,  not  strictly  expenditures  of  the 
Government,  but  under  the  Treasury  system  of  accounting  follow- 
ing appropriation  and  authorizing  acts  they  are  included  in  the  total 
and  for  the  greater  part  offset  corresponding  receipts.  The  fol- 
lowing table  shows  the  principal  items  of  the  special  expenditures  on 
the  cash  basis: 

lln  millions  of  dollars] 


Interest 
on  the 
public 
debt 

Refunds 
of  cus- 
toms and 
internal 
revenue 

Postal 
defi- 
ciency 

Opera- 
tions in 
special 
accounts 

Trust 
fund 
invest- 
ments 

Purchase 
of  obliga- 
tions of 
foreign 
govern- 
ments 

All  other 
special 
expendi- 
tures 

1920 

1,020 
999 
991 

1,056 
941 
882 

47 
58 
83 
154 
148 
171 

0 
130 
64 
32 
13 
23 

1.689 
930 
61 
50 
55 
>1 

10 
29 

34 
34 
43 
43 

421 

'       74 

1 

41 

1921   .          

33 

1922 - 

3 

1923 

18 

1924                       

15 

1925                                     

«108 

»  Excess  credits,  deduct. 

'  Over  $99,000,000  of  this  was  for  the  adjusted  service  certificate  fund,  as  provided  for  in  the  adjusted 
compensation  act  of  May  19,  1924. 

The  operations  in  special  accounts,  as  shown  in  column  4  of  the 
above  table,  include  railroads.  War  Finance  Corporation,  Shipping 
Board,  variations  in  working  cash  balance  of  alien  property  funds, 
Grain  Corporation,  and  Sugar  Equalization  Board.  In  1920  and 
1921  there  were  still  heavy  disbursements  on  account  of  railroads, 
Shipping  Board,  and  Grain  Corporation.  They  declined  rapidly 
after  that  time,  however,  and  have  been  in  part  offset  by  net  credits 
from  other  special  accounts.  Some  of  these  expenditures,  it  will  be 
observed,  were  in  the  nature  of  capital  outlays.  The  figures  given 
for  these  operations  are  net  and  make  allowances  for  receipts  and 
deposits  credited  to  the  accounts  concerned,  except  that  beginning 
with  the  fiscal  year  1923  receipts  from  proceeds  of  railroad  securities 
(principal  and  interest)  have  been  included  in  receipts.  Prior  to 
1923,  however,  receipts  from  railroad  securities  were  credited  against 
expenditures. 

General  expenditures. — It  is  the  general  expenditures  shown  in  the 
third  column  of  the  table  on  page  13  which  more  nearly  represent 
Government  expenditures  proper,  and  a  large  proportion  of  these  ex- 
penditures, but  not  all,  is  subject  to  executive  control  in  the  sense 
that  they  are  not  definitely  fixed  in  amount  and  can  be  subjected 
to  administrative  economies.     General  expenditures  declined  over 
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$1,300,000,000  between  1920  and  1925.  The  greater  part  of  this 
occurred  during  1921  and  1922  and  was  largely  due  to  reductions  of 
the  War  and  Navy  Departments.  From  1922  to  1925,  however, 
the  reductions  aggregated  about  $300,000,000,  or  at  the  rate  of 
$100,000,000  per  year.  The  relation  of  War  and  Navy  expenditures 
to  other  general  expenditures  is  shown  in  the  following  table  (cash 
basis) : 

lln  millions  of  dollars] 


• 

War  and 
Navy 

Depart- 
ments 

Veterans' 
Bureau 

Pensions 

All  other 
depart- 
ments, in- 
dependent 
offices, 
commis- 
sions, etc. 

Total 
general 
expendi- 
tures 

1920 

2,347 

1,752 

932 

726 

.    681 

708 

197 
1336 
1409 
462 
409 
385 

213 
261 
253 
264 
228 
218 

•518 

1  514 

1642 

498 

515 

526 

3,175 

1921 

2,863 

1922                - - 

2,136 

1923           

1,950 

1924 

1,833 

1925 

1,837 

1  Payments  on  account  of  veterans'  relief  made  prior  to  the  organization  of  the  Veterans'  Bureau  on 
Aug.  11, 1921,  by  the  War  Risk  Insurance  Bureau  are  usually  included  under  the  Treasury  Department, 
while  similar  payments  made  prior  to  that  date  by  the  Federal  Board  for  Vocational  Education  are 
included  under  other  independent  offices  and  commissions.  In  this  table,  however,  and  elsewhere  in  this 
discussion  those  expenditures  have  been  included  under  Veterans'  Bureau  for  comparative  purposes  and 
taken  out  of  expenditures  for  the  Treasury  and  other  independent  offices  and  commissions.  The  figures 
shown  for  Veterans'  Bureau  and  pensions  are  on  the  warrant  basis,  while  the  remainder  of  the  table  is 
on  the  cash  basis.  The  total  shown  for  all  other  departments,  etc.,  being  a  residual  figure,  is  slightly 
affected  by  this. 

Diagram  6,  page  16,  shows  the  trend  of  War  and  Navy  expenditures 
from  1890  to  1925,  and  Diagram  7,  page  17,  shows  payments  for  pen- 
sions from  1860  to  1925. 

It  will  be  noted  that  the  greater  part  of  the  general  expenditures 
is  for  the  War  and  Navy  Departments,  the  Veterans'  Bureau,  and 
pensions,  and  the  minor  part  for  all  other  departments,  independent 
offices,  commissions,  etc.  In  fact,  the  smallness  of  the  latter  figure 
in  comparison  with  total  Government  expenditures  is  rather  striking. 
It  is  slightly  over  one-seventh  of  the  total  and  represents  all  govern- 
mental outlays  after  deducting  public  debt  expenditures,  special 
expenditures  (consisting  very  largely  of  interest  on  the  debt,  tax 
refunds,  and  investments  of  trust  funds),  and  expenditures  for  the 
national  defense  and  care  of  war  veterans. 

It  may  be  of  some  interest  to  analyze  further  that  residual  figure. 
A  substantial  part  of  it  is  spent  for  Indian  affairs  and  good  roads. 
Nearly  half  of  the  expenditures  of  the  Interior  Department  (exclusive 
of  pensions)  is  for  Indian  affairs,  and  over  60  per  cent  of  the  expendi- 
tures of  the  Department  of  Agriculture  is  for  good  roads.  The  total 
for  all  other  departments,  etc.,  also  includes  expenditures  for  the  Dis- 
trict of  Columbia,  the  greater  part  of  which  is  paid  from  District 
taxes. 
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DiAOBAM  6.— Expenditures  for  the  War  and  Navy  Departments  for  the  fiscal  years  1890  to  1925  (exclusive 
of  expenditures  for  the  Panama  Canal,  but  inclusive  of  expenditures  for  rivers  and  harbors) 

The  Treasury,  which  handles  the  Government's  fiscal  affairs  and 
carries  on  various  other  activities,  accounts  for  another  substantial 
part  of  that  residual  figure.  The  principal  expenditures  by  the  Treas- 
ury during  1925  were  as  follows:  Collecting  customs,  $16,302,498; 
collecting  internal  revenue,  $35,675,308;  the  pubhc  debt  service, 
$5,310,835;  prohibition  and  narcotic  enforcement,  $10,388,360;  the 
Coast  Guard,  $26,814,083;  the  Public  Health  Service,  $9,244,851 ;  and 
pubhc  buildings,  $14,457,300.  The  following  table  shows  for  1920 
to  1925  the  expenditures  for  Indian  affairs,  good  roads,  the  District 
of  Columbia,  and  the  Treasury: 

[In  millions  of  dollars) 


Indian 
affairs « 

Good 
roads  • 

District 
of  Co- 
lumbia 

Treas- 
ury' 

All 
other 

1920-- 

40 
41 
38 
45 
47 
39 

24 
62 
95 
79 
90 
105 

20 
23 
24 
24 
26 
33 

201 
175 
191 
'145 
'138 
128 

233 

1921       

213 

1922- 

195 

1923 

205 

1924. - 

1925 

215 
221 

1  Warrant  basis.  '; 

'  After  deducting  refunds  of  customs  and  internal  revenue,  trust-fund  investments,  and  war-risk  insur-  '^ 

ance  on  the  warrant  basis.  i 

'  Includes  $12,000,000  subscriptions  to  capital  stock  of  the  Federal  intermediate  credit  banks.  } 

That  leaves  a  remainder  of  about  $200,000,000,  or  slightly  more, 

as  the  annual  expenditures  for  all  other  governmental  activities.  \ 
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A  complete  list  of  those  activities  would  be  too  long  to  name  here,  but 
they  include  the  legislative  establishment,  the  executive  proper,  the 
Civil  Service  Commission,  the  Employees'  Compensation  Commission, 
the  Federal  Board  for  Vocational  Education,  the  Federal  Reserve 
Board,  the  General  Accounting  Office,  the  Interstate  Commerce 
Commission,  the  Federal  Trade  Commission,  the  Tariff  Commission, 
and  all  activities  of  the  Departments  of  Agriculture  (exclusive  of 
good  roads),  Commerce,  Interior  (exclusive  of  pensions  and  Indian 
affairs),  Justice,  Labor,  and  State. 


millions 

dollar; 

260 

Z40 

220 

200 

180 

leo 

140 

12a 

lOO 
8& 
60 
40 
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Diagram  7. — Government  expenditures  for  pensions  for  the  flscal  years  1860  to  1925 

Diagrams  8,  9,  and  10,  pages  18  and  19,  show  the  trend  of  expendi- 
tures of  the  various  departments.  Details  of  expenditures  of  the 
departments  for  the  past  fiscal  year  can  be  found  on  pages  156  to 
164  of  this  report. 

The  above  analysis  will  now  permit  a  comparison  of  current  ex- 
penditures with  pre-war  expenditures  and  throw  some  light  on  the 
speculation  as  to  the  extent  and  nature  of  further  possible  reduc- 
tions. As  evidence  that  governmental  activities  are  still  inflated 
and  burdened  with  superfluous  clerks  it  has  been  pointed  out  that 
expenditures  in  the  fiscal  year  1925  were  over  $3,500,000,000  as 
compared  with  about  $742,000,000  in  1916,  the  last  full  pre-war 
fiscal  j^ear,  or  nearly  five  times  as  great.  We  have  found,  however, 
that  over  one-third  of  the  1925  expenditures  were  for  debt  retire- 
ments and  interest  on  the  public  debt,  which  are  direct  legacies  from 
the  war  and  from  which  there  is  no  escaj)e  for  many  years  to  come. 
If  we  subtract  these  and  other  special  outlays,  consisting  largely  of 
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refunds,  trust  fund  investments,  etc.,  from  total  expenditures,  we 
find  that  the  general  expenditures  of  the  Government  in  1925  were 
$1,837,000,000,  compared  with  a  corresponding  figure  of  about 
$675,000,000  in  1916.  These  figures  are  still  not  strictly  compara- 
ble, however.  The  1925  general  expenditures  include  $385,000,000 
for  veterans'  relief,  an  item  which  was  negligible  in  1916.  Further- 
more, pensions  were  $218,000,000  in  1925,  compared  with  $159,000,000 
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-Expenditures  for  the  various  Government  departments  for  the  fiscal  year  1925  compared 
with  1916 


in  1916.     If  allowance  is  made  for  these  items,  the  1925  expenditures 
were  slightly  more  than  twice  as  large  as  in  1916. 

These  figures  are,  of  course,  expressed  in  terms  of  dollars,  but  the 
dollar  of  to-day  is  not  the  same  as  the  pre-war  dollar.  Prices  in  1925 
were  approximately  40  per  cent  higher  than  in  1916.  The  same  ac- 
tivities with  the  same  number  of  employees  then,  if  we  assume  that 
salaries  should  keep  pace  with  prices,  would  cost  the  Government 
about  40  per  cent  more  in  1925  than  in  1916.     There  are  still  other 
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factors  which  would  account  for  higher  Government  costs  now  than 
in  pre-war  days.  One  is  the  greatly  enlarged  activities  of  the  Treas- 
ury Department  necessary  to  handle  the  Government's  finances. 
The  public  debt  is  now  about  20  times  as  large  as  in  pre-war  days, 
and  tax  collections  about  5  times  as  large,  all  of  which  entails  a  greatly 
increased  personnel.  Changing  world  conditions  and  the  consequent 
economic  readjustments  have  also  made  necessary  the  enlargement 
and  improvement  of  services  and  scientific  aids  to  agriculture  and 
commerce.  Economically  and  pohtically  the  United  States  is  to- 
day much  more  closely  bound  to  the  rest  of  the  world  than  ever  be- 
fore. These  broader  relationships  and  the  increasing  importance  of 
world  markets  enhance  the  value  of  certain  types  of  collective  or 
governmental  service. 

In  addition  to  the  above  factors,  there  is  always  to  be  considered 
the  normal  growth  of  Government  expenditures  that  comes  with  a 
country's  development  and  the  increasing  complexity  of  civilization. 
Federal  expenditures  increased  30  per  cent  during  the  10  years  imme- 
diately preceding  the  war — that  is,  from  1906  to  1916.  From  1896 
to  1906  the  increase  was  over  60  per  cent,  and  for  the  10  years  prior 
to  that  45  per  cent.  These  increases  were  considerably  in  excess  of 
the  growth  of  population  during  the  same  periods.  The  growth  of 
population,  Federal  expenditures,  and  national  wealth  from  1850  to 
1912  are  shown  in  the  following  table: 


Popula- 
tion in 
millions 

Federal  expendi- 
tures 

National  wealth 

Amount  in 
millions 

Per 

capita 

Amount  in 
billions 

Per 

capita 

1850 

23.2 
95.1 

$39.5 

$i.7n 

$7.1 
-      186.3 

$306 

1912 

689.9  1      7.  M 

1,958 

Thus  between  1850  and  1912  Federal  expenditures  increased  about 
seventeenfold,  while  population  multiplied  about  four  times.  During 
the  same  period,  however,  the  national  wealth  increased  about  twenty- 
fivefold  and  the  national  income  rose  to  about  16  times  its  earlier 
size.  This  is  apparently  very  similar  to  the  history  of  other  nations. 
Collective  action  and  public  expenditures  tend  to  increase  with  the 
gradual  growth  of  population  and  wealth  and  the  development  of 
more  complex  forms  of  industry  and  civilization. 

From  the  above  analysis  of  expenditures  it  is  apparent-  that  the 
readjustment  from  war-time  activities  has  been  fairly  well  com- 
pleted and  that  there  no  longer  remain  any  large  unusual  outlays 
that  can  be  sloughed  off.  Taking  the  price  level  and  other  factors 
into  consideration,  the  general  expenditures  of  the  Government  are 
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not  out  of  line  with  pre-war  expenditures.  For  five  years  the  adminis- 
tration has  exerted  the  utmost  pressure  to  eUminate  unnecessary- 
outlays  and  reduce  necessary  expenditures  to  a  minimum.  These 
efforts  have  been  attended  with  gratifying  success,  but  there  can  be 
no  thought  of  a  return  to  anytliing  approaching  a  pre-war  level  of 
expenditures.  We  still  make,  as  a  result  of  the  war,  tremendous 
expenditures  for  debt  retirements,  interest  on  the  debt,  care  of  dis- 
abled veterans,  etc.,  but  these  are  unavoidable  and  will  be  necessary 
for  many  years  to  come.  It  is  the  inevitable  price  which  we  con- 
tinue to  pay  for  the  war. 

In  this  connection  it  is  of  interest  to  point  out  the  proportion  of 
Government  expenditures  which  are  due  to  war.  While  it  is  not 
possible  to  segregate  entirely  all  expenditures  which  might  fall  in  this 
category,  if  we  add  to  the  disbursements  for  public  debt  retirements 
interest  on  the  debt,  War,  Navy,  Veterans'  Bureau,  and  pensions, 
other  extraordinary  expenditures,  such  as  adjusted  compensation 
and  the  increased  outlays  by  the  Treasury,  the  expenditures  which 
are  directly  or  indirectly  attributable  to  war  and  the  national  defense 
compose  over  80  per  cent  of  total  Federal  expenditures.  The  amounts 
spent  by  this  Government  in  aid  of  agriculture  and  business,  for 
science,  education,  better  roads,  and  other  constructive  efforts  are 
insignificant  when  compared  with  outlays  due  to  war  and  national 
defense.  Tliis  will  be  tlie  inevitable  situation  as  long  as  war  is  the 
method  of  settling  international  disputes.  These  facts  should  be 
faced  squarely  by  those  who  clamor  for  reduced  Government  expendi- 
tures and  at  the  same  time  oppose  the  world's  efforts  to  devise 
rational  methods  for  dealing  with  international  questions. 

THE    PUBLIC    DEBT 

Debt  retirements 

The  total  gross  debt  was  reduced  during  the  fiscal  year  by 
15734,619,101  and  on  June  30,  1925,  stood  at  $20,516,193,888.  This 
reduction  was  effected  by  (1)  $466,538,114  on  account  of  the  sinking 
fund  and  other  debt  retirements  chargeable  against  ordinary  receipts ; 
(2)  by  application  of  the  entire  surplus  of  $250,505,238;  and  (3)  by 
S17,575,749  on  account  of  reduction  in  the  general-fund  balance 
below  the  balance  on  June  30,  1924.  This  reduction  in  debt  has 
resulted  in  a  saving  of  interest  of  about  $30,000,000  annually. 
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The  following  table  shows  the  debt  reduction  and  the  means  by 
which  it  was  effected  in  the  past  fiscal  year  in  comparison  with  pre- 
vious years: 


Fiscal  year 

Retirements 

chargeable 

against 

ordinary 

receipts 

Retirements 
through  sur- 
plus 

Retirements 
through  reduc- 
tions in  the 
net  balance  in 
general  fund 

Total  debt 
reductions 

1920            

$79, 000,  000 
422, 000,  000 
423, 000, 000 
403,  000,  000 
458. 000,  000 
467,  000,  000 

$212, 000,  000 
87,  000,  000 
314, 000, 000 
310,  000, 000 
505,  000, 000 
250,  000, 000 

$894,  000,  000 

1  187,  000,  000 

277, 000,  000 

'  99,  000,  000 

136, 000, 000 

18, 000, 000  . 

$1, 185, 000,  000 

1921                        

2  322, 000, 000 

1922                                    

1, 014, 000, 000 

1923 — 

1924             - 

61'4, 000,  000 
1,099,000,000 

1925                             - -- 

735, 000, 000 

Total     - - 

2, 252,  000, 000 

1, 678, 000,  000 

1, 039, 000,  000 

4,969,000,000 

'  Debt  issues  resulting  in  increase  in  net  balance  in  general  fund. 

2  Includes  a  reduction  of  $4,842,000  on  account  of  a  revised  estimate  of  the  amount  of  fractional  currency 
outstanding. 

For  the  pesiod  from  1920  to  1925  as  a  whole  it  will  be  noted  that 
surplus  and  reduction  in  the  balance  in  the  general  fund  together 
accounted  for  about  55  per  cent  of  the  total  debt  reduction,  whereas 
in  the  past  fiscal  year  these  two  items  accounted  for  only  about  35 
per  cent  of  the  reduction  taking  place  in  that  year.  The  balance  in 
the  general  fund  was  reduced  only  slightly  in  the  past  year  in  com- 
parison with  previous  years.  As  pointed  out  in  my  last  annual 
report,  there  can  be  no  further  material  reduction  in  this  fund  for  a 
number  of  years  to  come  for  it  is  as  low  now  as  the  Treasury's  activi- 
ties will  permit.  The  fund  may  be  expected  to  fluctuate  around 
$200,000,000 — a  very  small  figure  in  comparison  with  the  magnitude 
of  Treasury  operations.  Surplus  was  not  as  large  an  item  in  the  last 
fiscal  year  as  in  the  two  previous  years.  This  was  due  in  the  main 
to  the  reduction  in  taxes  brought  about  in  the  revenue  act  of  1924. 

Debt  retirements  chargeable  against  ordinary  receipts  constituted 
65  per  cent  of  the  total  debt  reduction  in  1925  as  against  45  per  cent 
of  the  total  reduction  in  debt  for  the  six-year  period,  1920  to  1925,. 
as  a  whole.  The  following  table  shows  for  each  fiscal  year  from  1920 
to  1925,  inclusive,  the  debt  retirements  chargeable  against  ordinary- 
receipts  classified  by  the  source  of  the  funds : 

Debt  retirements  chargeable  against  ordinary  receipts 
[In  thousands  of  dollars] 


Fiscal  year 

Sinking 
fund 

Purchases 
from 
foreign 
repay- 
ments 

Received 
from  for- 
eign gov- 
ernments 

under 
debt  set- 
tlements 

Received 

for  estate 

taxes 

Purchases 

from 
franchise 

tax 
receipts 

Forfeitures, 
gifts,  etc. 

Total 

1920 

$72, 670 
73, 939 
64, 838 
32, 140 
38,509 
386 

$3, 141 

26, 349 

21,  085 

6,568 

8,897 

48 

$2,922 
60, 725 
60,  333 
10,815 
3,635 
794 

$13 
169 
393 
555 
93 
208 

$78, 746 

1921 

$261, 100 
276,  046 
284, 019 
295, 987 
306,  308 

422,  282 

1922            

422, 695 

1923 

$68, 753 
110, 879 
158,  794 

402, 850 

1924 

458,000 

1925 

466, 538 

Total 

1, 423,  460 

282,  482 

338,  426 

66,088 

139,  224 

1,431 

2,251,111 
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The  sinking  fund  was  fixed  originally  at  214,  per  cent  of  the  war 
debt  not  represented  by  foreign  loans,  about  $10,000,000,000,  plus 
a  secondary  credit  of  the  annual  interest  which  would  have  been  paid 
on  bonds  retired  for  the  sinking  fund  if  they  had  been  left  outstanding. 
Retirements  from  the  sinking  fund  were  $261,000,000  in  1921,  and 
in  the  last  fiscal  year  they  were  $306,000,000.  The  fund  can  be  used 
either  for  the  purchase  of  securities  at  an  average  cost  of  not  over 
par,  or  for  the  retirement  of  securities  at  maturity.  The  Treasury 
is  in  the  market  for  its  securities  when  they  are  below  par.  When 
they  exceed  par,  purchases  are  not  made  in  the  market,  but  the  fund 
is  applied  to  the  retirement  of  maturing  or  called  securities.  Since 
we  have  maturing  or  callable  securities  in  an  amount  far  in  excess 
of  the  sinking  fund's  capacity  to  absorb,  the  fund  will  always  be 
operative  no  matter  how  much  over  par  Government  bonds  may  be 
quoted,  and  there  will  be  no  driving  up  of  prices  by  forced  purchases. 

The  second  largest  source  of  funds  from  ordinary  receipts  used  in 
debt  retirements  comes  from  foreign  repayments.  These  repayments 
have  a  double  aspect.  Under  the  funding  agreement  with  Great 
Britain,  the  scheme  of  which  has  been  followed  in  the  other  debt- 
funding  agreements  made  to  date,  the  debtor  has  the  right  to  pay 
principal  and  interest  in  United  States  securities  issued  since  April 
6,  1917,  at  par  and  accrued  interest.  This  means  that  it  is  worth 
while  for  the  debtor  to  use  our  securities  as  counters  if  they  can  be 
acquired  below  par.  The  British  debt  alone  calls  for  the  expendi- 
ture of  $161,000,000  a  year  for  10  years  and  over  $180,000,000 
yearly  thereafter,  and  there  is  always  in  the  market  this  buying  power 
which  will  tend  to  prevent  the  price  of  our  securities  going  below 
par.  The  debt-funding  agreements  are,  therefore,  a  market  stabilizer, 
as  well  as  a  method  of  reducing  the  national  debt. 

The  sinking  fund  and  the  provision  of  law  that  repayments  of 
principal  of  foreign  loans  shall  be  used  to  retire  debt  are  a  part  of 
the  contract  between  the  United  States  and  the  holders  of  its  obli- 
gations. This  combined  buying  power  of  400  to  500  million  a  year 
alone  provides  for  the  gradual  and  orderly  retirement  of  the  debt 
and  is  pretty  good  assurance  that  Government  bonds  will  not  again 
seriously  depreciate. 

While  the  soldiers'  bonus  does  not  reduce  the  debt,  it  has  the 
effect  of  postponing  the  date  at  which  a  portion  of  the  Government's 
obligations  must  be  met.  The  bonus  is  20-year  endowment  insur- 
ance, and  the  amount  paid  into  the  bonus  fund  is  the  annual  premimn 
which  under  actuarial  tables  is  necessary  to  provide  the  probable 
maturity  values  of  the  certificates  upon  the  expiration  of  20  years, 
or  upon  earlier  death  of  the  veteran. 
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Tliis  premium  is  a  part  of  govermnental  expenditures.  It  is 
required  that  the  premium  be  invested  in  United  States  securities. 
Instead  of  taking  cash  and  going  into  the  market  and  buying  our 
own  securities,  the  Treasury  adopted  the  poUcy  of  selKng  to  the 
fund  Government  obUgations  in  a  form  to  meet  satisfactorily  the 
actuarial  requirements  of  the  fund.  Upon  the  maturity  of  most  of 
the  certificates,  say,  in  1944,  there  will  be  in  the  fund  something 
like  two  and  one-half  or  tlu-ee  billion  dollars  of  Government  secu- 
rities, the  sale  of  which  to  the  fund  during  the  20-year  period  gives 
the  Treasury  money  to  retire  a  like  amount  of  secmities  in  the  hands 
of  the  public.  In  1944,  then,  it  will  be  necessary  for  the  Treasury 
to  refund  the  securities  in  the  fund  by  the  sale  of  new  securities  to 
the  public  to  provide  the  cash  necessary  to  pay  the  matm"ity  value 
of  the  certificates.  So,  the  bonus  will  in  effect  postpone  during  the 
20-year  period  the  necessity  for  meeting  two  and  one-half  or  three 
billion  dollars  of  Government  obligations  until  1944. 

Debt  retirement  and  taxes 

It  has  been  suggested  that  the  amount  available  this  year  for  tax 
reduction  can  be  increased  by  retiring  our  public  debt  more  slowly 
and  thereby  giving  to  the  taxpayers,  in  decreased  taxes,  the  benefits 
of  smaller  annual  repayments  over  a  longer  period  of  years.  The 
argument  is  made  that  as  the  foreign  debtor  nations  are  allowed 
62  years  in  which  to  pay  their  debts  to  this  country  the  same  leniency 
should  be  extended  to  the  American  taxpayer  in  paying  off  our  do- 
mestic obUgations.  An  examination  of  the  facts,  however,  will  show 
that  no  real  benefit  wiU  accrue  to  the  Nation  as  a  whole  or  to  the  tax- 
payers individually  by  adopting  such  a  course. 

The  pubhc  debt  to-day  is  about  $20,000,000,000.  Interest  and  sink- 
ing fund  payments  during  the  fiscal  year  ended  June  30,  1925,  for 
which  provision  was  made  in  the  Budget,  amounted  to  $1,188,000,000, 
of  which  $882,000,000  went  for  interest  and  $306,000,000  for  the  sinking 
fund.  At  the  present  rate  of  payment,  as  provided  by  the  sinking 
fund,  the  so-called  domestic  debt,  representing  money  spent  by  America 
in  the  war  and  amounting  at  the  present  time  to  $8,712,700,000,  wiU 
have  been  discharged  by  1944.  The  interest  to  be  paid  during  the 
intervening  period  wiU  be  $4,042,000,000,  which  w^ith  the  principal 
of  $8,712,700,000  will  make  a  total  payment  of  $12,754,700,000  to  be 
made  in  the  next  183^  years. 

Suppose,  however,  that  the  period  of  repayment  of  the  domestic 
debt  is  extended  from  18 3^  to  62  years  from  date,  as  has  been  pro- 
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posed.  The  total  interest  charges  during  the  longer  period  at  the 
same  rate  of  interest  would  amount  to  $16,126,500,000  as  compared 
with  14,042,000,000  under  the  present  arrangement,  and  the  total 
amount  of  principal  and  interest  to  be  paid  over  a  period  of  62  years 
would  be  $24,839,200,000  instead  of  $12,754,700,000. 

It  is  clear,  therefore,  that  no  real  saving  would  accrue  to  the  American 
people  by  extending  unnecessarily  the  time  of  debt  payment.  On  the 
other  hand,  such  a  policy  would,  if  adopted,  prove  both  financially 
inexpedient  and  economically  unsound.  Congress  undoubtedly  has 
the  legal  authority  to  repudiate  the  contract  for  the  sinking  fund  and 
the  arrangement  for  applying  foreign  repayments  to  the  extinguish- 
ment of  the  debt.  Under  the  circumstances,  however,  it  would  seem 
that  the  moral  authority  to  take  such  action  is  extremely  question- 
able, and  certainly  to  do  so  would  be  to  reverse  the  historic  pohcy  of 
this  Government. 

That  pohcy,  since  the  beginning  of  the  Government,  has  consisted 
in  balancing  the  budget  or  keeping  expenditures  within  receipts,  and 
prompt  extinguishment  of  the  public  debt.  It  has  not  always  been 
easy  to  discharge  the  debts  which  this  Government  has  been  obhged 
to  contract.  But  determined  efforts  have  been  made,  even  under 
circumstances  when  debt  payment  was  a  far  greater  burden  than  at 
present;  and  those  efforts  have  been  successful,  as  a  short  review  of 
former  achievements  will  show. 

In  this  connection  it  may  be  interesting  to  quote  from  the  report 
of  the  Secretary  of  the  Treasury  for  1844,  In  reviewing  the  history 
of  the  pubhc  debt  he  said : 

On  the  1st  of  January,  1790,  the  foreign  debt,  viz,  to  France,  Spain,  and  to 
foreign  officers,  including  interest  for  the  year  1790,  amounted  to  the  sum  of 
$12,556,871.28,  and  the  domestic  debt  to  $60,219,022.44,  together  amounting  to 
the  sum  of  $72,775,893.72.  The  population  of  the  United  States  then  numbered 
3,927,827  souls,  according  to  the  census  of  that  year.     *     *     * 

On  the  1st  of  January,  1816,  the  public  debt  had  increased  to  the  sum  of 
$127,334,933.74.  This  great  increase  was  caused  by  the  War  of  1812,  terminated 
by  the  treaty  of  Ghent  of  1815,  for  the  expenditures  of  which  the  taxes  had  been 
increased;  the  loans  obtained  amounted  to  the  sum  of  $70,478,209.73,  and 
Treasury  notes  were  issued  to  the  sum  of  $36,680,794,  together  making 
$107,159,003.73. 

On  the  1st  of  January,  1820,  the  public  debt  had  been  reduced  to  the  sum  of 
$91,015,566.15.  The  population,  as  numbered  by  the  census  of  that  year, 
consisted  of  9,638,131  souls. 

On  the  1st  of  January,  1830,  the  public  debt  was  reduced  to  the  sum  of  $48,565,- 
406.50.  The  population  numbered  12,866,020  souls,  according  to  the  census  of 
that  year. 

On  the  7th  of  December,  1835,  the  President's  message  announced  that  "All 
the  remains  of  the  public  debt  have  been  redeemed,  or  money  has  been  placed 
in  deposit  for  this  purpose  whenever  the  creditors  choose  to  receive  it.  All  the 
other  pecuniary  engagements  have  been  promptly  and  honorably  fulfilled,  and 
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there  will  be  a  balance  in  the  Treasury  at  the  close  of  the  present  year  of  about 
$19,000,000."  On  the  6th  February,  1836,  the  commissioners  of  the  sinking 
fund,  and  the  report  of  the  Secretary  of  the  Treasury,  stated  that  all  the  debt 
had  been  paid,  except  the  sum  of  $37,513.05 — which  consisted  of  claims  for 
Bervices  and  suppUes  during  the  Revolutionary  War,  $27,437.96;  Treasury  notes 
issued  during  the  War  of  1812,  $5,755;  Mississippi  stock  issued  under  the  act  of 
3d  March,  1815,  $4,320.09;  and  they  renewed  their  recommendation  that  the 
sinking  fund  and  the  commissioners  of  the  sinking  fund  be  discontinued.  It 
may  be  presumed  that  those  Treasury  notes  issued  in  the  War  of  1812,  and  not 
presented  for  payment,  have  been  destroyed,  and  that  of  the  other  sums  so  long 
due  and  unclaimed  only  a  small  part  (if  any)  will  ever  be  presented  for  payment. 
From  the  3 1st  .December,  1789,  to  the  31st  December,  1835,  the  United  States 
paid  for  interest  on  the  public  debt  the  sum  of  $157,629,950.69,  and  for  the 
principal  the  sum  of  $257,452,083.24,  together  making  the  sum  of  $415,082,033.93. 
*     *     * 

The  moral  power,  courage,  and  capabilities  by  which  a  Nation  in  its  infancy, 
loaded  with  a  debt  of  the  Revolutionary  War  of  such  magnitude,  harassed  by 
Indian  wars,  and  encumbered  by  another  debt  of  the  War  of  1812,  terminated  in 
1815,  discharged  those  debts  faithfully — exhibiting  to  a  gazing  and  astonished 
world  the  example  of  a  Nation  which  had  exerted  such  energies,  of  a  Govern- 
ment without  a  national  debt,  with  an  overflowing  Treasury,  and  without  direct 
taxes,  internal  duties,  and  excises — are  to  be  looked  for  in  the  genius  of  the  Gov- 
ernment, the  integrity  of  those  who  have  been  elected  to  administer  it,  the 
good  sense,  honesty,  and  enterprise  of  the  citizens,  and,  lastly,  though  not  least, 
in  the  beneficent  smiles  of  an  all-wise  and  protecting  Providence. 

Again  in  1884  the  Secretary  of  the  Treasury,  after  stating  that  the 
pubhc  debt  incurred  for  the  Civil  War  had  been  reduced  from  its 
peak  of  $2,756,431,571.43  in  1865  to  $1,408,482,948.69  in  1884,  or  a 
reduction  of  $1,347,948,622.74  in  19  years,  said: 

In  the  management  of  its  debt  the  United  States  has  been  an  example  to  the 
world.  Nothing  has  so  much  surprised  European  statesmen  as  the  fact  that 
immediately  after  the  termination  of  one  of  the  most  expensive,  and  in  some 
respects  exhaustive,  wars  that  have  ever  been  carried  on  the  United  States 
should  have  commenced  the  payment  of  its  debt  and  continued  its  reduction 
through  all  reverses  until  nearly  one-half  of  it  has  been  paid;  that  reduction  in 
the  rate  of  interest  has  kept  pace  with  the  reduction  of  the  principal;  that 
within  a  period  of  19  years  the  debt,  which  it  was  feared  would  be  a  heavy  and 
never-ending  burden  upon  the  people,  has  been  so  managed  as  to  be  no  longer 
burdensome.  It  is  true  that  all  this  has  been  effected  by  heavy  taxes,  but  it 
is  'also  true  that  these  taxes  have  neither  checked  enterprise  nor  retarded  growth . 
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Composition  of  the  public  debt 

The  distribution  of  public  debt  maturities  is  s1io\^ti  in  the  follow- 
ing table  for  the  present  year  in  comparison  with  previous  years: 

Interest-hearing  debt,  distributed  by  maturities,  and  total  gross  debt  August  31,  1919, 

to  October  31,  1925  i 

[Millions  of  dollars] 


Date 


Aug.  31,  1919. 
Apr.  30,  1921. 
June  30,  1921. 
June  30,  1922. 
June  30,  1923. 
June  30,  1924. 
June  30,  1925. 
Oct.  31,  1925 » 


Maturing  within  five  years 


Within 
one  year 


4,201 
2,820 
2,699 
4,336 
1,393 
2,328 
1,505 
1,938 


One 

year  to 

two 

years 


572 
4,494 

366 
1,432 

927 
1,182 

766 


Two 

years  to 

five 

years 


5,045 
4,209 
425 
2,044 
2,647 
4,817 
3,567 
3,480 


Total 

within 

five 

years 


9,246 
7,602 
7,618 
6,746 
5,473 
8,072 
6,254 
6,184 


Matur- 

Total 

ing  after 

interest- 

five 

bearing 

years 

debt 

17, 103 

26, 349 

16, 158 

23,  760 

16, 119 

23,  737 

15, 965 

22,711 

16,  535 

22,  008 

12,910 

20, 982 

13, 957 

20,211 

13,  957 

20, 141 

Total 
gross 
debt 


26, 594 
23, 994 
23, 976 
22, 964 
22,  350 
21,251 
20,  516 
20,406 


'  Exclusive  of  interest-bearing  obligations  redeemable  at  the  pleasure  of  the  Government  but  not  matur- 
ing within  the  period  covered. 
2  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31,  1925. 

The  debt  maturing  in  five  years  declined  about  $1,800,000,000 
from  June  30,  1924,  to  June  30,  1925,  while  the  long-dated  debt 
increased  over  $1,000,000,000.  Tliis  reduction  in  the  short-dated 
debt  was  greater  than  for  any  previous  fiscal  year,  and  the  high 
level  of  1924  was  reduced  in  1925  to  a  figure  lower  than  for  any  pre- 
vious postwar  year  except  1923.  The  composition  of  the  short-dated 
debt  and  source  of  changes  in  it  are  brought  out  in  more  detail  in 
the  following  table : 

Short-dated  debt,  August  31,  1919,  to  October  31,  1925  ^ 
[Millions  of  dollars] 


Date 

Total 
short- 
dated  debt 
(maturing 

within 
five  years) 

Third 

Liberty 

loan 

bonds 

Victory 
notes 

Treasury 
notes 

Loan  and 
tax  certifi- 
cates of 
indebted- 
ness 

Pittman 
Act  and 
special  cer- 
tificates of 
indebted- 
ness 

Treasury 

(war) 

savings 

securities 

4  per 

cent 

loan  of 

1925 

Aug.  31,  1919 

9,246 
7,602 
7,618 
6,746 
5,473 
8,072 
6,254 
6,184 

4,113 
4,069 
3,914 
1,991 

3,938 

2,548 

2,451 

1,755 

1,031 

808 

579 

596 

263 
272 
249 
74 

931 
713 
694 
679 
337 
413 
386 
381 

Apr.  30,  1921 

June  30,  1921 

311 
2,247 
4,104 
3,736 
2,404 
2,404 

June  30,  1922.  .  .. 

June  30,  1923 

June  30,  1924 

2,997 
2,885 
2,803 

118 

June  30,  1925 

Oct.  31,  1925  i 

'  Exclusive  of  debt  on  which  interest  has  ceased  and  interest-bearing  obligations  redeemable  at  the 
pleasure  of  the  Government  but  not  maturing  within  the  period  covered. 
L  2  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31,  1925. 

It  will  be  noted  that  the  big  increase  in  the  short-dated  debt  from 
1923  to  1924  was  due  to  the  fact  that  the  maturity  of  the  third 
Liberty  loan  came  within  the  five-year  period.     If  we  should  exclude 
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the  third  Liberty  loan  bonds  the  short-dated  debt  would  How  aggre- 
gate about  $3,400,000,000.  A  significant  factor  regarding  the  change 
in  the  structure  of  the  debt  is  the  gradual  reduction  of  certificates  of 
indebtedness  since  1919,  and  also  the  reduction  of  Treasury  notes 
since  1923.  The  greatest  decline  in  the  notes  took  place  in  the  last 
fiscal  year.  The  significance  of  the  reduction  in  these  items  of  debt 
is  discussed  more  fully  on  pages  44  to  48. 

The  reduction  in  the  short-dated  debt  during  the  past  fiscal  year 
from  about  $8,000,000,000  to  $6,200,000,000  was  brought  about 
through  debt  retirements  and  through  the  refunding  operations  for 
the  past  year.  The  type  and  amounts  of  securities  issued  by  the 
Treasury  during  thie  fiscal  year  1925  are  shown  in  the  following  table: 

Securities  issued  during  the  fiscal  year  1925 


Series 


Interest 
rate 


Certificates  of  indebted 
ness:  Per  cent 

TS-1925 2Ji 

Adjusted  service  series  4 

TD-1925 i  3 

TJ-1926 1  3 

Treasury  notes:  Adjusted  I  4 
service  series.                   ! 


Treasury  bonds:  1944-1954. 


Term 


1  year 

...do 

9  months. 

1  year 

5  years... 


20-30  years 


Date  of 
issue 


Sept.  15, 1924 
Jan.  1, 1925 
Mar.  16, 1925 
June  15,1925 
Jan.      1, 1925 


/Dec.  15,1924    i 
\Mar.  16, 19251' I 


Due 


Sept.  15,  1925 

Jan.  1,  1926 

Dec.  15,  1925 

June  15,  1926... 

Redeemable  after  Jan.  1, 

1926;  payable  Jan.  1, 

1930. 
(Redeemable  on  and  after 

Dec.  15,  1944;  payable 
I    Decl5,1954. 


Amount 
allotted 


$391, 

50, 

219, 

124, 

50, 


369,  500 
000,000 
462, 000 
247,  OOO 
000,000 


1, 047, 088,  500 


'  Additional  issue. 

The  long-term  bonds  issued  on  December  15,  1924,  were  the  first 
offering  of  this  character  since  the  issue  of  the  Treasury  43^  per  cent 
bonds  of  1947-1952  in  October,  1922.  The  offering  made  in  March, 
1925,  was  identical  in  every  way  with  that  of  December,  1924.  For 
further  details  regarding  these  issues  as  well  as  the  offering  of  certifi- 
cates and  notes  see  pages  31  to  34. 

The  aggregate  par  amount  of  securities  floated  during  the  year  was 
$1,882,167,000,  at  an  average  annual  interest  rate  of  3.557  per  cent. 
The  reduction  in  annual  interest  charges  on  the  new  issues  as  com- 
pared with  the  annual  interest  charges  on  the  same  amount  at  the 
average  rate  of  the  issues  matured  during  the  year  was  $16,730,000. 
The  average  interest  rate  paid  on  the  entire  debt  declined  from  4.21 
per  cent  to  4.14  per  cent. 

The  average  interest  rate  on  the  entire  debt  reached  its  highest 
point  in  1921  and  1922.  The  following  table  shows  the  average  rate 
paid  on  the  entire  debt  during  each  fiscal  year  from  1919  to  1925: 


Fiscal  year 

Per  cent 

Fiscal  year 

Per  cent 

1919                             .    -.                ...  . 

4.10 
4.19 
4.29 
4.29 

1923  

4.22 

1920 

1924 

4.21 

1921 

1925 

4.14 

1922 

i 
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The  relatively  low  average  rate  in  1919  was  due  to  the  fact  that 
patriotism  played  a  large  part  in  the  flotation  of  Government  securi- 
ties during  the  war,  but  since  1919  the  Treasury  has  had  to  float  its 
securities  on  a  competitive  basis  and  at  the  prevailing  market  rate. 
This  led  to  an  increase  in  the  average  rate  in  1920  and  1921,  years  of 
relatively  high  rates,  and  to  a  decline  since  1922.  The  causes  back 
of  these  changes  in  the  average  rate  are  more  fully  discussed  on  pages 
40  to  44. 

Managing  the  'public  debt 

The  management  of  the  public  debt  is  a  much  bigger  job  than  the 
mere  utilizing  of  funds  for  debt  retirement  as  they  become  available 
for  that  purpose.  In  each  year  since  the  war  the  volume  of  ma- 
turities has  been  considerably  larger  than  the  amount  that  could  be 
retired,  so  that  refunding  operations  have  been  and  will  continue 
to  be  necessary  in  the  future.  The  extent  of  the  Treasury  financing 
that  will  be  necessary  for  the  next  five  or  six  years  is  indicated  by 
the  table  below,  showing  the  public  debt  maturities  to  November  1, 
1930: 

Public  debt  maturities  to  November  1,  1930  ' 
[Amounts  as  of  Oct.  31,  19251 


Dntc  of  maturity 


Certificates 
o;  indebted- 
ness 2 


Notes  and 
bonds  '■ 


Treasury 

(war)  savings 

certificates 

(including 

interest) 


Total 


Cumulative 
total 


Dec.  15,  1925 

Jan.  1,  1926. 

Mar.  15,  1926 

June  15,  192G 

Sept.  15,  1926... 

Dec.  15-31,  1926 

January-September,  1927. 

Mar.  15,  1927 

October-December,  1927. . 

Dec.  15,  1927 

January-November,  1928. 

Sept.  15,  1928 

During  December,  1928.. 

Jan.  1- July  15, 1929 

Jan.  1,  1930 


$179, 462, 000 
3  40, 400, 000 


376, 183, 000 


$299,  659, 900 
""6i5,"677,"906' 
"'4i4,"922,'366' 


1  $13,  564,  596 


668,  201,  400 
"335,'779,"966' 


2  1, 800,  655 
2  96, 304, 037 


5  2, 802,  473, 150 
""""3"50,'666,"66o' 


2  14, 867,  577 
"2"i32,'369,"673 


2  24, 029, 195 
2  96, 774,  603 


$479, 

53, 

615, 

376, 

414, 

1, 

90, 

068, 

14, 

355, 

132, 

2,  802, 

24, 

96, 

50, 


121, 900 
964,  596 
677, 900 
183, 000 
922,  300 
800,  055 
304, 037 
201,  400 
867,  577 
779, 900 
369,  073 
473, 150 
029, 195 
774,  C03 
000, 000 


$479, 

533, 

1, 148, 

1,  524, 
1, 939, 
1,941, 
2, 037, 
2, 706, 

2,  721, 
3, 076, 

3,  209, 
6,011, 
6, 035, 
6, 132, 
6, 182, 


121, 900 
086,  496 
764, 396 
947,  396 
869,  696 
670,  351 
974, 388 
175,  788 
043, 365 
823,  265 
192,  338 
065, 488 
694,  683 
469,  286 
469,  286 


Total 596,045,000 


5,  206,  714,  550 


379,  709,  736 


6, 182, 469,  286 


'  Exclusive  of  debt  on  which  interest  has  ceased  amounting  to  $13,735,430;  second  Liberty  loan  bonds, 
amounting  to  $3,104,548,450,  which  are  redeemable  but  do  not  mature  within  the  period;  other  interest- 
bearing  obligations  redeemable  at  the  pleasure  of  the  Government,  but  not  maturing  within  the  period 
covered  and  not  called  for  redemption,  amounting  to  $686,859,850;  and  thrift  and  Treasury  savings  stamps, 
unclassified  sales,  etc.,  amounting  to  $3,820,265. 

2  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31,  1925. 

2  Adjusted  service  series. 

'  From  Preliminary  Statement  of  the  Public  Debt,  Oct.  31,  1925,  plus  accrued  interest  as  shown  on  the 
Statement  of  the  Public  Debt,  Aug.  31,  1925. 

'  Third  Liberty  loan. 

Provision  for  the  orderly  retirement  of  the  debt  has  been  pro- 
vided for  and,  as  has  been  explained  in  previous  annual  reports,  the 
maturities  have  been  so  arranged  as  to  fall  conveniently  on  tax-pay- 
ment dates,  so  the  principal  problems  now  confronting  the  Treasury 
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in  handling  the  debt  are  those  relating  to  the  type  of  securities  that 
will  be  issued  to  meet  maturing  obligations  which  can  not  be  retired. 
The  Treasury  knows  with  substantial  accuracy  how  much  of  the  debt 
should  be  retired  each  year  and  how  much  must  be  refunded,  with  a 
varying  margin  of  possible  retirement  or  refunding.  It  also  knows 
how  much  of  the  debt  ultimately  should  go  into  long-term  bonds, 
and  how  much  should  be  turned  over  in  short-term  obligations.  The 
determination  of  the  character  of  the  securities  to  be  issued  depends, 
then,  on  the  maturities  which  are  desirable  from  the  standpoint  of 
the  Treasury,  and  upon  the  cost  of  the  different  types  of  financing. 
This  fixes  the  character  of  the  issue,  whether  certificates  of  one  year 
or  less,  notes  up  to  five  3^ears,  or  bonds  up  to  any  maturity,  or  a  com- 
bination of  any  of  these  issues.  The  situation  back  of  the  issue  of 
long-term  bonds  on  December  15,  1924,  furnishes  a  good  concrete 
illustration  of  the  factors  that  determine  the  type  of  financing  that 
the  Treasury  will  undertake.  Both  the  money  market  and  the  debt 
structure  were  important  considerations  at  this  time. 

On  December  15,  1924,  the  Treasury  had  maturing  something  over 
$400,000,000  of  securities.  With  the  funds  on  hand  it  would  need 
about  $200,000,000  of  cash  to  meet  December  maturities  and  to 
carry  the  Government  through  until  the  March  financing.  On  Feb- 
ruary 2,  $118,000,000  of  circulation  4's  were  called  for  payment, 
and  in  March  maturities  were  substantially  $1,000,000,000.  This 
latter  amount  was  so  large  that  it  might  have  proved  embarrassing. 
The  financial  condition  of  the  country  can  not  be  foreseen  with  cer- 
tainty three  months  ahead.  The  Treasury  wanted  to  reduce  this 
amount  to  the  point  where  it  could  easily  be  handled,  even  if  con- 
ditions were  unsatisfactory.  It  could  have  borrowed  $500,000,000 
extra  in  December  and  had  it  in  bank  to  meet  the  March  maturities 
when  they  came  in.  But  since  they  were  quoted  above  par  and 
could  not  be  redeemed  at  the  market,  it  would  have  been  necessary 
to  wait  for  their  maturity  on  March  15  and  in  the  meantime  the 
Treasury  would  have  had  to  carry  the  money  with  loss  of  interest. 
It  was  obviously  desirable  to  obtain  exchanges  of  a  large  block  of 
March  maturities  in  December,  three  months  before  they  were  due. 
The  time  appeared  appropriate  for  the  sale  of  a  long-term  Govern- 
ment bond,  and  the  issue  of  a  reasonable  amount  of  them  was  proper 
from  the  general  standpoint  of  our  debt  structure.  The  amount  of 
the  issue  for  cash  was  fixed  at  $200,000,000,  or  thereabouts,  all  we 
needed  until  March,  and  the  privilege  was  given  to  all  holders  of 
March  maturities  to  exchange  their  securities,  then  quoted  at  about 
1003^,  for  the  new  bonds,  par  for  par.  At  the  same  time  a  sunilar 
privilege  was  extended  to  holders  of  the  third  Liberty's,  which 
mature  in  1928,  since  it  was  the  belief  of  the  Treasury  that  future 
financing  would  be  simplified  according  to  the  extent  to  which  this 
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maturity  could  be  whittled  down.  The  price  of  the  bond  was  par 
and  the  rate  was  slightly  above  the  market,  so  that  it  was  felt  that 
the  bond  should  sell  at  about  100^/^  after  it  was  issued.  This  con- 
cession in  price  was  necessary  in  order  to  attract  exchanges.  The 
cash  subscriptions  were  large,  but  allotments  were  limited  to  $225,- 
000,000,  and  over  $500,000,000  of  exchanges  were  received.  As  a 
result  of  this  issue  of  4  per  cent  for  43^  per  cent  securities,  there 
was  an  actual  saving  in  interest  to  the  Government  of  $1,389,231 
during  the  remaining  life  of  the  securities  exchanged,  the  March 
maturities  were  cut  to  a  reasonable  figure,  and  debt  maturities  were 
placed  in  better  shape. 

Treasury  honds  of  19 Jf. 4-1 9 5 4 

The  Treasury  announced  this  offering  on  December  3,  1924,  under 
authority  of  the  act  of  Congress  approved  September  24,  1917,  as 
amended.  Four  per  cent  20-30  year  bonds  were  offered  at  par  and 
accrued  interest,  dated  December  15,  1924,  maturing  December  15, 
1954,  and  redeemable  in  whole  or  in  part,  at  par,  and  accrued  inter- 
est, at  the  option  of  the  United  States,  on  and  after  December  15, 
1944.  The  bonds  were  issued  in  both  coupon  and  registered  form 
in  denominations  of  $100  and  upward.  The  offering  was  for  $200,- 
000,000,  or  thereabouts,  with  the  right  reserved  to  the  Secretary  of 
the  Treasury  to  allot  additional  bonds  to  the  extent  that  third  Lib- 
erty loan  434  per  cent  bonds.  Treasury  notes,  or  Treasury  certificates 
of  indebtedness  which  matured  March  15,  1925,  were  tendered  in 
payment. 

The  offering  met  with  a  quick  response,  and  inasmuch  as  the  Treas- 
ury wished  to  confine  allotments  on  cash  subscriptions  to  $200,000,000, 
or  thereabouts,  the  subscription  books  on  the  primary  offering  were 
closed  at  the  close  of  business  on  December  4,  1924.  Cash  subscrip- 
tions amounted  to  $1,460,530,550,  of  which  $224,513,500  was  allot- 
ted on  the  following  basis:  On  subscriptions  of  $1,000  and  under, 
allotments  were  made  in  full;  on  subscriptions  in  excess  of  $1,000 
but  not  exceeding  $10,000,  65  per  cent  was  allotted,  with  a  minimum 
of  $1,000.     Subscriptions  in  excess  of  $10,000  were  declined. 

In  addition  to  the  cash  subscriptions,  the  exchange  subscriptions 
which  closed  on  December  20,  1924,  amounted  to  $532,420,300,  mak- 
ing total  subscriptions  for  this  offering  of  Treasiu-y  bonds  amount  to 
$1,992,950,950.  All  exchange  subscriptions  were  allotted  in  full,  so 
that  the  total  allotments  on  the  offering  aggregated  $756,933,800. 

This  was  the  first  offering  of  long-term  Government  bonds  since 
the  issue  of  the  Treasury  4K  per  cent  bonds  of  1947-1952  in  October, 
1922,.  and  it  afforded  a  particularly  favorable  opportunity  to  holders 
of  third  Liberty  loan  bonds  to  acquire  a  long-term  Government  bond 
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on  attractive  terms  in  place  of  their  third  Liberty  loan  bonds,  which 
mature  in  September,  1928,  and  which  are  now  a  short-term  secm-ity 
It  also  reduced  to  more  manageable  proportions  the  somewhat  heavy 
financing  otherwise  necessary  in  March,  1925,  and  in  September, 
1928. 

An  additional  issue  of  4  per  cent  Treasury  bonds  of  1944-1954  was 
announced  on  March  5,  1925.  These  bonds  were  issued  at  100^^-2 
and  accrued  interest  from  December  15,  1924,  and  are  identical  in  all 
respects  and  freely  interchangeable  with  the  bonds  of  the  original 
issue.  Treasury  notes  and  Treasury  certificates  of  indebtedness 
which  matured  March  15,  1925,  were  accepted  at  par  in  part  pay- 
ment for  the  Treasury  bonds.  Subscriptions,  which  closed  at  the 
close  of  business  on  March  10,  1925,  aggregated  $382,326,400,  and 
allotments  were  made  to  the  amount  of  $290,154,700.  Cash  and 
exchange  subscriptions  were  allotted  on  the  same  basis.  Subscrip- 
tions not  exceeding  $10,000  for  any  one  subscriber  were  allotted  in 
full;  subscriptions  over  $10,000  but  not  exceeding  $50,000  were  allot- 
ted 80  per  cent,  but  not  less  than  $10,000  on  any  one  subscription; 
subscriptions  over  $50,000  but  not  exceeding  $100,000,  70  per  cent, 
but  not  less  than  $40,000  on  any  one  subscription;  subscriptions  over 
$100,000  but  not  exceeding  $500,000,  60  per  cent,  but  not  less  than 
$70,000  on  any  one  subscription;  subscriptions  over  $500,000  but  not 
exceeding  $1,000,000,  50  per  cent,  but  not  less  than  $300,000  on  any 
one  subscription;  and  subscriptions  over  $1,000,000,  40  per  cent,  but 
not  less  than  $500,000  on  any  one  subscription. 

This  additional  issue  of  Treasury  bonds  of  1944-1954  and  an 
offering  of  nine-months'  Treasury  certificates  of  indebtedness  on  the 
same  day,  the  combined  offering  of  which  was  for  $450,000,000,  or 
thereabouts,  were  intended,  with  the  balances  already  on  hand  and 
the  March  tax  receipts,  to  pay  about  $560,000,000  of  Treasury  cer- 
tificates of  indebtedness  and  Treasury  notes  which  matured  March  16, 
1925,  to  meet  over  $300,000,000  of  interest  pajTnents  on  the  public 
debt  in  March,  April,  and  May,  and  to  provide  for  all  other  cash  re- 
quirements of  the  Treasury  until  June. 

Further  details  concerning  the  Treasury  bonds  of  1944-1954  will 
be  found  in  the  official  texts  of  the  offerings.  Department  Circulars 
No.  349  and  354,  attached  as  Exhibits  33  and  34,  pages  243  and 
245,  and  in  the  letter  of  the  Secretary  of  the  Treasury,  dated  Decem- 
ber 3,  1924,  to  the  banking  institutions  of  the  country,  attached  as 
Exhibit  35,  page  247. 

Certificates  of  indebtedness  and  Treasury  notes 

The  first  offering  of  certificates  of  indebtedness  since  my  last  an- 
nual report  was  on  March  16,  1925.  On  that  date  about  $560,000,000 
of  Treasury  certificates  of  indebtedness  and  Treasury  notes  became 
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payable,  and  there  were  also  public  debt  interest  payments  due  in 
March,  April,  and  May.  In  order  to  meet  these  obligations  and  all 
other  cash  requirements  of  the  Treasury  until  June,  in  so  far  as  they 
might  be  in  excess  of  the  balances  already  on  hand  and  the  March 
tax  receipts,  the  Treasury  announced  a  combined  offering  of  $450,000,- 
000  of  nine-months'  Treasury  certificates  and  4  per  cent  Treasury 
bonds  of  1944-1954.  Details  of  the  additional  issue  of  Treasury 
bonds  will  be  found  on  page  32,  * 

The  certificates  of  indebtedness,  maturing  December  15,  1925, 
bore  3  per  cent  interest,  and  Treasury  notes  and  certificates  of  indebt- 
ness  maturing  March  15,  1925,  were  received  in  exchange  for  the  new 
certificates.  All  subscriptions  closed  at  the  close  of  business  on 
March  10,  1925,  with  a  total  of  $365,230,000.  The  allotments 
amounted  to  $219,462,000.  Exchange  subscriptions  were  allotted  in 
full,  as  were  also  the  cash  subscriptions  in  amounts  not  exceeding 
$1,000  for  any  one  subscriber;  subscriptions  in  amounts  over  $1,000 
were  allotted  on  a  graduated  scale. 

The  next  issue  of  certificates  of  indebtedness,  bearing  3  per  cent 
interest,  was  dated  June  15,  1925,  and  matures  June  15,  1926.  The 
offering  was  for  $125,000,000,  or  thereabouts,  and  the  Treasury 
accepted  in  payment  for  the  new  certificates  Treasury  notes  which 
matured  June  15,  1925.  Subscriptions  closed  at  the  close  of  business 
on  June  10,  1925,  and  aggregated  $470,254,000,  of  which  $124,247,000 
was  allotted.  Cash  and  exchange  subscriptions  in  amounts  not 
exceeding  $1,000  were  allotted  in  full  and  allotments  on  subscriptions 
in  amounts  over  $1,000  were  made  on  a  graduated  scale.  The  pro- 
ceeds of  this  offering  of  certificates,  together  with  the  June  tax 
receipts  and  the  cash  on  hand,  were  intended  to  pay  about  $400,- 
000,000  of  Treasury  notes  which  fell  due  on  June  15,  1925,  and  to  meet 
all  further  cash  requirements  of  the  Treasury  up  to  September. 

On  September  8,  1925,  the  Treasury  announced  an  offering  of  nine- 
months'  334  per  cent  Treasury  certificates  dated  September  15,  1925, 
and  maturing  June  15,  1926.  The  offering  which  was  for  $250,000,000, 
or  thereabouts,  was  intended,  with  the  balances  already  on  hand  and 
the  September  tax  receipts,  to  cover  all  cash  requirements  of  the 
Treasury  until  December.  Certificates  which  matured  September 
15  were  accepted  in  exchange  for  the  new  certificates.  The  sub- 
scription books  closed  at  the  close  of  business  on  September  10,  1925, 
with  subscriptions  aggregating  $568,155,500,  of  which  $251,936,000 
was  allotted.  All  subscriptions  in  amounts  not  exceeding  $1,000  were 
allotted  in  full,  while  allotments  on  subscriptions  in  amounts  over 
$1,000  were  made  on  a  graduated  scale. 

In  addition  to  the  foregoing  offerings  of  certificates  of  indebtedness 
to  the  public,  the  Treasury  issued  on  January  1, 1925,  $100,000,000  of 
special  certificates  and  Treasury  notes  to  the  adjusted  service  certifi- 
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cate  fund.  This  operation  was  in  accordance  with  the  adjusted 
compensation  act  which  provides  for  an  appropriation  on  the  1st  of 
January  of  each  year  to  the  adjusted  service  certificate  fund  of  an 
arnoimt  based  upon  the  American  Experience  Table  of  Mortality 
which,  if  kept  invested  at  4  per  cent  compounded  annually,  would  be 
sufficient  to  pay  the  face  value  of  the  adjusted  service  certificates 
upon  their  maturity  in  20  years  or  upon  prior  death  of  the  veteran; 
the  Secretary  of  the  Treasury  is  authorized  to  invest  and  reinvest 
the  moneys  in  the  fund  in  interest-bearing  obligations  of  the  United 
States  and  to  sell  those  obligations  for  the  purposes  of  the  fund. 

Inasmuch  as  the  Government  securities  outstanding  on  January  1, 
1925,  did  not  meet  the  exact  requirements  of  the  fund  and  would 
probably  be  imsatisfactory  for  sale  when  the  adjusted  service  certifi- 
cates mature  some  20  years  later,  the  only  feasible  way  of  handling 
the  investment  was  to  sell  securities  direct  to  the  fund.  The  Secretary 
of  the  Treasury,  therefore,  invested  S50,000,000  in  five-year  special 
Treasury  notes  dated  January  1,  1925,  and  payable  January  1,  1930, 
and  $50,000,000  in  special  Treasury  certificates  of  indebtedness 
payable  one  year  from  date.  Both  securities  bear  interest  at  4  per 
cent  per  annum  payable  annually  or  on  the  prior  redemption  of  the 
security. 

Further  details  concerning  Treasury  certificates  of  indebtedness 
will  be  found  in  Exhibits  1  to  29,  pages  170  to  237,  and  in  Tables 
A,  C,  and  E,  pages  448,  458,  and  463. 

The.  official  circulars  announcing  the  offerings  are  printed  as 
Exhibits  39  to  41,  pages  251  to  255. 

The  aggregate  amount  of  certificates  of  indebtedness  issued  from 
the  beginning  of  the  war  to  October  31,  1925,  was  $62,980,128,809, 
of  which  $21,422,925,500  were  loan  certificates,  $15,568,291,500  were 
sold  in  anticipation  of  income  and  profits  taxes,  $25,938,911,809 
were  special  issues,  and  $50,000,000  were  certificates  issued  to  the 
adjusted  service  certificate  fund.  The  following  table  gives  the  de- 
tails regarding  the  unmatured  certificates  of  indebtedness  and  Treas- 
ury notes  outstanding  on  October  31,  1925: 

Unmatured  certificates  of  indebtedness  and  Treasury  notes  outstanding  October  31, 

1925 


Detail 


Certificates  of  indebtedness 

Series  TD-1925 

Series  TJ-1926. 

Series  TJ2-1926 

Adjusted  service  series. 
Treasury  notes: 

Series  B-1925 

Series  A-1926 

Series  B-1926 

Series  A-1927... 

Series  B-1927— 

Adjusted  service  series. 


Interest 


Per  cent 
3 
3 

4 

m 

iH 

iH 

4 


Date  of  issue 


Mar.  16, 1925 

June  15, 1925 

Sept.  15, 1925 

Jan.  1, 1925 

June  15,1922 

Mar.  15,1922 

Aug.  1, 1922 

Jan.  15, 1923 

May  15,1923 

Jan.  1, 1925 


Due 


Dec.  15,  1925 

June  15,  1926 

do 

Jan.  1,  1926 

Dec.   15,1925 

Mar.  15,  1926 

Sept.  15,  1926 

Dec.   15,1927 

Mar.  15,  1927 

After  Jan.  1, 1926;  on  Jan.  1, 1930 


Amount 
outstanding 


$179, 462, 000 
124, 247, 000 
251, 936, 000 
40, 400, 000 

299, 659, 900 
615,677,900 
414, 922,  300 
355, 779, 900 
668,  201,  400 
50,  000,  000 
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Redemption  of  the  JfS  of  1925 

In  the  report  for  1924  reference  was  made  to  the  call,  on  October  15, 
1924,  of  the  4  per  cent  loan  of  1925  for  redemption  and  payment  on 
February  2,  1925. 

This  loan  was  originally  issued  under  authority  of  the  act  of  Con- 
gress approved  July  14,  1870,  as  amended  by  the  act  approved  Janu- 
ary 20,  1871,  and  by  the  act  of  Congress  approved  January  14, 
1875,  for  the  purpose  of  acquiring  gold  to  replenish  the  gold  reserve 
held  for  the  redemption  of  United  States  notes.  The  loan  was  issued 
in  two  parts,  $62,315,400  in  February,  1895,  as  payment  for  3,500,000 
ounces  of  gold,  and  $100,000,000  in  January,  1896,  as  a  popular  loan, 
subscriptions  being  payable  in  gold.  The  total  amount  issued  ac- 
cordingly was  $162,315,400. 

During  the  fiscal  years  1902  and  1903,  $43,825,500  par  amount  of 
the  bonds  of  this  loan  were  purchased  for  the  sinking  fund  from  ac- 
cumulation of  public  funds  in  the  Treasury.  The  bonds  so  purchased 
were  retired.  No  further  reductions  in  the  amount  thereafter  out- 
standing, $118,  489,  900,  were  made  prior  to  the  time  they  were  called 
for  redemption  and  payment.  Of  the  bonds  still  outstanding  on  the 
date  of  the  call,  $77,537,050  were  lodged  with  the  Treasurer  of  the 
United  States  as  security  for  the  circulating  notes  of  national  banks. 
Of  this  amount  $61,471,450  were  redeemed  and  the  proceeds  deposited 
for  the  retirement  of  an  equal  amount  of  national-bank  notes  out- 
standing. For  the  remainder  ($16,065,600)  2  per  cent  bonds  were 
substituted  and  the  circulation  continued.  There  remained  out- 
standing on  September  30,  1925,  $1,173,150  of  these  bonds,  the 
holders  of  which  had  not  yet  presented  them  for  payment,  not- 
withstanding interest  on  such  bonds  ceased  on  February  2,  1925. 

With  the  retirement  of  this  loan  the  only  United  States  bonds  re- 
maining outstanding  bearing  the  circulation  privilege  are  the  2  per 
cent  bonds,  as  follows: 

Consols  of  1930 $599,724,050 

Panamas  of  1916-1936 48,  954,  180 

Panamas  of  1918-1938 25,  947,  400 


Total  United  States  2  per  cent  bonds 674,625,630 

Termination  of  conversion  privilege — Four  per  cent  Liberty  bonds 

The  first  Liberty  loan,  issued  on  June  15,  1917,  bore  interest  at 

3J^  per  cent.     The  second  Liberty  loan,  issued  on  November  15, 

1917,  bore  interest  at  4  per  cent,  and  thereupon  the  privilege  of  con- 

*■  verting  outstanding  first  33^'s  into  4  per  cent  bonds  arose.     A  total  of 

$568,318,450  first  33^'s  were  thereafter  converted  into  first  4's. 

The  third  Liberty  loan,  issued  on  May  9,  1918,  bore  interest  at 
^M  P^r  cent,  and  with  its  issuance  there  arose  the  privilege  of  con- 
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verting  into  4i^  per  cent  bonds  any  outstanding  4  per  cent  bonds  of  the 
first  or  second  Liberty  loans.  The  right  to  convert  such  4  per  cent 
bonds  into  43^  per  cent  bonds  terminated  on  November  9,  1918. 
The  Congress,  however,  by  section  5  of  the  Victory  Liberty  loan  act, 
approved  March  3, 1919,  conferred  upon  the  Secretary  of  the  Treasury 
authority  to  extend  the  privilege  of  converting  4  per  cent  bonds  into 
4M  per  cent  bonds,  with  further  authority  to  terminate  such  privilege 
at  any  time  on  six  months'  public  notice.  In  accordance  with  such 
authority,  the  Secretary,  on  March  7,  1919,  extended  the  conversion 
privilege,  and  this  privilege  continued  in  effect  until  finally  withdrawn 
on  June  30,  1925,  pursuant  to  the  provisions  of  Department •  Circular 
No.  351,  dated  December  29,  1924  (see  Exhibit  38,  page  250). 

The  following  statement  shows  the  issues  and  conversions  of  first 
4's  and  second  4's  and  the  amounts  outstanding  on  June  30,  1925: 

First  4's 

Original  issue  upon  conversion  of  first  3J^'s,  Nov,  15,  1917,  to 

May  15,  1918 $668,  318,  450 

Converted  into  first  4i^'s  to  June  30,  1925 547,  555,  050 

Redeemed  to  June  30,  1925 - 15,  520,  050 

Outstanding  June  30,  1925 5,243,350 

Second  4's 
Original  issue  against  full  paid  subscriptions  Nov.  15,  1917 $3,  807,  865,  000 

Converted  into  second  4J^'s  to  June  30,  1925 3,  707,  691,  950 

Redeemed  to  June  30,  1925 79,  081,  450 

Outstanding  June  30,  1925 21,  091,  600 

Under  existing  law  no  further  rights  of  converting  Liberty  bonds 
can  arise. 

TREASURY   FINANCING   AND   THE   CREDIT   SITUATION 

During  the  last  fiscal  year  the  Treasury  carried  out  its  financing 
operations  at  materially  lower  interest  rates  than  for  any  previous 
year  since  the  war.  The  average  rate  of  interest  borne  by  certificates 
of  indebtedness  offered  in  the  fiscal  year  1925  was  only  2.9  per  cent. 
This  was  1  per  cent  less  than  the  average  rate  on  new  issues  during 
the  fiscal  year  1924  and  about  2^  per  cent  less  than  the  average  for 
the  fiscal  year  1921.  The  following  table  shows  the  average  rate  of 
interest  paid  on  certificates  of  indebtedness  each  fiscal  year  from 
1921  to  1925: 


Year 


1921. 
1922. 
1923. 


Average 
rate 


Per  cent 
6.7 
4.5 
4.1 


Year 


Per  cent 
3.9 
1925 1  2.9 


1924. 


Average 
rate 
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This  decline  in  the  average  rates  paid  on  its  new  issues  of  securi- 
ties did  not  come  ahout  through  any  arbitrary  decisions  on  the  part 
of  the  Treasury  to  pay  lower  interest  rates,  but  as  a  result  of  a 
general  decline  in  market  rates  due  to  money  and  credit  conditions. 
The  decline  in  the  rates  paid  by  the  Treasury  in  the  fiscal  year  1925 
compared  with  1924  and  its  relation  to  the  decrease  in  general  money 
rates  is  brought  out  in  the  following  table: 


Date 

Rate  on 
4  to  6 

months' 
paper 

(prime) 

Rate  on 
bankers' 
accept- 
ances 

4.12 
4.06 
3.94 
3.98 
3.41 
2.44 
2.06 
2.10 
2.22 
2.18 
2.34 
2.92 

3.00 
3.12 
3.25 
3.17 
3.18 
3.19 
3.19 
3.19 
3.38 
3.44 

Rate  on 
call  loans 

Yields  on 
certificates 
of  indebt- 
edness— 
4  to  6 
months 

New  issues  of  cer- 
tificates    of     in- 
debtedness 

Rate 

Maturity 

1924 
January 

4.88 
4.78 
4.62 
4.62 
4.19 
3.97 
3.52 
3.25 
3.12 
3.12 
3.22 
3.55 

3.62 
3.62 
3.91 
3.95 
3.88 
3.88 
3.90 
3.97 
4.28 
4.38 

4.55 
4.31 
4.00 
4.25 
3.25 
2.25 
2.05 
2.00 
2.06 
2.40 
2.38 
3.70 

3.12 
3.56 
3.81 
4.00 
3.81 
3.94 
4.15 
4.19 
4.50 
4.81 

3.75 
3.52 
3.70 
3.48 
2.95 
2.37 
2.13 
2.26 
2.35 
2.62 
2.87 
2.30 

2.83 
2.81 
2.95 
2.88 
2.93 
3.02 
3.21 
3.33 
3.29 
3.65 

'"l" 

""2H 
'"2H 

...... 

February-  -  

Mar.  15, 1925 

April 

May      

June    .- - 

Dec.  15, 1924 

July.--  

August       

Sept.  15, 1925 

October - 

November 

December - ^ 

1925 
January     

February--  

March  

Dec.  15, 1926 

April 

May    

::::.. 

June  

3 

June  15,1926 

July 

August 

September 

Do. 

October 

It  will  be  noted  that  the  rates  paid  on  new  issues  of  certificates  of 
indebtedness  fell  sharply  from  4  per  cent  on  the  offering  of  March, 
1924,  to  2^  per  cent  on  the  issue  of  June,  1924,  corresponding  to  the 
rapid  decline  in  general  money  rates  that  occurred  through  these 
three  months.  The  September  issue  was  also  at  2%  per  cent,  but 
the  remaining  issues  have  been  at  3  per  cent  or  slightly  above,  and 
this,  the  table  also  indicates,  was  due  to  the  tightening  of  general 
money  rates  since  the  middle  of  1924, 

The  low  point  to  which  interest  rates  dropped  in  1924  was  the 
lowest  since  before  the  war.  The  average  rate  on  prime  four  to  six 
months'  commercial  paper  was  3.12  per  cent  in  September  and 
October,  1924,  compared  with  3.88  per  cent  in  August,  1922,  the 
lowest  average  rate  for  any  month  in  that  year;  the  average  rate  on 
call  loans  was  2  per  cent  in  August,  1924,  and  3.^2  per  cent  in  June, 
1922.  These  were  the  quoted  rates,  but  in  1924  loans  were  made 
at  call  below  the  quoted  rate.  The  average  yield  on  certificates 
of  indebtedness  reached  the  low  point  of  2.13  per  cent  in  July, 
1924,   compared  with  3.08  per  cent  in   August,    1922.     .Since    the 
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middle  of  1924  money  rates  have  increased  rather  sharply  all  along 
the  line,  but  they  are  still  only  slightly  above  the  low  Doint 
of  1922.  Since  1922  was  a  year  of  abundant  credit  and  easy  money 
rates  as  a  result  of  the  heavy  credit  liquidation  following  the  severe 
business  recession  of  1920  and  1921,  the  unusually  easy  money  and 
credit  conditions  which  have  prevailed  since  the  middle  of  1924  are 
all  the  more  remarkable. 

A  comparison  of  short-time  money  rates  with  long-time  interest 
rates  in  August,  1922,  1924,  and  1925,  reveals  the  same  situation 
of  unusual  ease  in  the  money  market  of  the  past  year.  This  com- 
parison is  given  in  the  following  table : 


1922 
(August) 


1924 
(August) 


1925 
(August) 


Yield  on  60  high-grade  bonds -I  4.81'  4.80  4.74 

Four  to  six  months' commercial  paper  (prime) 3.88  1  3.25!  3.97 

Callloanrate I  3.74!  2.00  j  4.19 

Yield  on  four  to  six  months' certificates  of  indebtedness I  3. 08  j  2.26  i  3.33 

The  decline  in  short-time  interest  rates  to  the  low  point  reached 
in  July,  1924,  was  due  largely  to  continued  heavy  gold  imports  and 
the  decline  in  business  activity  which  began  in  May,  1923,  and 
lasted  with  only  slight  interruptions  until  July,  1924.  Since  the 
indebtedness  of  the  member  banks  to  the  Federal  reserve  banks 
was  very  low,  practically  all  of  this  gold  received  from  abroad  was 
available  to  meet  increased  currency  demands  or  for  credit  expan- 
sion. As  business  activity  was  declining,  there  was  no  demand 
for  increased  currency,  so  that  practically  all  of  the  imported  gold 
was  used  in  the  further  extension  of  credit.  From  June,  1923,  to 
July,  1924,  the  volume  of  credit  of  reporting  member  banks  increased 
from  S16,500, 000,000  to  $17,000,000,000.  Most  of  this  increase 
was  in  collateral  loans  and  investments.  Commercial  loans  in- 
creased slightly,  but  this  increase  did  not  represent  an  increased 
demand  for  accommodation  on  the  part  of  business,  because  busi- 
ness activity  was  declining  at  this  time;  rather,  it  meant  that  busi- 
ness was  able  to  utilize  a  larger  volume  of  loans  at  the  greatly  re- 
duced rates  at  which  they  were  offered  by  the  banks  as  a  result  of 
the  inpouring  gold.  Wliile  member  bank  credit  was  thus  increas- 
ing, reserve  bank  credit  declined  from  $1,114,000,000  in  June,  1923, 
to  $859,000,000  in  June,  1924,  so  that  the  expansion  of  member 
bank  credit  came  about  entirely  as  a  result  of  the  gold  imports. 

The  large  decline, in  the  volume  of  gold  imports  in  the  latter  half 
of  1924,  which  changed  into  net  exports  in  December,  together  with 
the  revival  in  business  activity  which  began  in  July,  1924,  brought 
about  the  upward  movement  in  interest  rates  which  took  place  in 
the  latter  half  of  1924  and  which  has  continued  with  some  irregularity 
until  the  present  time. 
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From  July,  1924,  to  January,  1925,  the  physical  volume  of  pro- 
duction in  basic  industries  increased  34  per  cent  and  in  the  latter 
month  was  as  high  as  it  was  at  the  peak  of  1923,  when  the  output 
of  goods  measured  in  physical  units  had  attained  a  higher  level 
than  had  ever  been  reached  before.  The  physical  volume  of  output 
declined  from  January  to  June,  1925,  but  the  decline  was  not  nearly 
so  great  as  in  1924,  and  at  the  present  time  industrial  output  is  on  a 
high  level  and  business  in  an  unusually  prosperous  condition. 

Although  the  voliune  of  gold  imports  fell  off  considerably  in  the 
latter  half  of  1924  and  the  import  balance  was  turned  into  an  export 
balance  in  December  which  continued  until  July,  1925,  total  loans 
and  investments  of  member  banks  continued  to  increase.  From 
July,  1924,  to  July,  1925,  loans  and  investments  of  reporting  member 
banks  increased  from  $17,200,000,000  to  $18,700,000,000.  All  but 
$200,000,000  of  this  increase  took  place,  however,  from  July  to 
December,  1924,  before  the  gold  exports  set  in.  Most  of  the  increase 
was  in  collateral  loans  and  investments.  Commercial  loans  of 
reporting  member  banks  increased  only  about  $100,000,000  from 
July,  1924,  to  July,  1925,  while  total  loans  and  investments  increased 
$1,500,000,000  during  the  same  period.  However,  commercial  loans 
were  about  $200,000,000  higher  in  March,  1925,  than  in  July,  1925, 
and  in  recent  months  they  have  again  increased  over  the  July  figure. 

The  expansion  in  member  bank  credit  from  July,  1924,  to  July, 
1925,  was  accompanied  by  an  increase  in  Federal  reserve  bank 
credit  in  contrast  to  the  preceding  year,  when  reserve  bank  credit 
declined.  The  increase  in  reserve  bank  credit  for  the  period  was 
about  $200,000,000.  These  changes  in  reserve  bank  and  member 
bank  credit  are  shown  in  the  followinsr  table: 


Date  (end  of  month) 


Reporting  member  bank  credit 
(millions  of  dollars) 


Reserve  bank  credit 
(millions  of  dollars) 


Total 
loans  and 
invest- 
ments 


Invest- 
ments 


Collat- 
eral 
loans 


Commer- 
cial 
loans 


Total 
earning 
assets 


Govern' 
ment  se- 
curities and 
bankers 
accept- 
ances 


Redis- 
counts 


June 

July 

August 

September. 

October 

November. 
December. 


1924 


1925 


17,056 
17,  252 

17,  571 
18, 194 
18,315 

18,  527 
18,  599 


January 18,540 

February 18,  538 

March 18,704 

April 18,716 

May.. 18,  683 

June.. 18,  89; 

July 18,723 

August.. 18,918 

September ...!  19,272 

October.. j  19,345 


4,906 
4,880 
5,133 
5,411 
5,  551 
5,612 
5,531 


5,489 
5,396 
5,498 
5,484 
5,503 
5,516 
5,506 
5,443 
5,440 
5,443 


4,329 
4,431 
4,570 


7,821 
7,941 


4,663 

8,120 

4,547 

8,217 

4,721 

8,194 

4,863 

8,205 

4,888 

8,163 

4,949 

8,193 

4,978 

8, 228 

5,079 

8,153 

5.141 

8,039 

5,347 

8,029 

5,204 

8,013 

5,302 

8,173 

5,471 

8,361 

6,472 

8,430 

859 

825 

9)5 

983 

1,024 

1,187 

1,249 


1,130 
1,087 
1,028 
1,064 
1,127 
1, 021' 
1,126 
1,257 
1,250 


490 
531 
613 
716 
802 
938 
935 


715 
696 
687 
628 
652 
615 
553 
549 
624 
660 


369 
294 
302 
267 
222 
249 
314 


274 
434 
400 
400 
412 
512 
468 
577 
633 
590 
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This  increased  use  of  reserve  bank  credit  was  due  in  part  to  the 
decline  in  the  volume  of  gold  imports  in  the  latter  part  of  1924  and 
to  the  increase  in  the  volume  of  gold  exports  in  December,  1924,  and 
the  first  half  of  1925.  Member  banks  borrowed  from  the  Federal 
reserve  banks  to  increase  their  reserve  balances  to  support  their  grow- 
ing volume  of  deposits,  to  provide  for  increased  currency  demands, 
and  to  meet  the  demand  for  gold  for  foreign  shipments. 

Although  member  banks  have  continued  to  increase  the  total 
amount  of  credit  extended  during  the  past  year,  and  even  though 
this  has  led  to  some  increase  in  reserve  bank  credit,  there  are  no 
reasons  to  believe  that  any  demands  for  accommodation  on  the  part 
of  business  or  industry  that  are  likely  to  arise  in  the  near  future  can 
not  be  met  by  the  banking  system  without  credit  strain.  Due  to 
their  policy  of  allowing  no  idle  funds  to  accumulate,  the  member 
banks  have  little  or  no  surplus  reserves  to  use  as  a  basis  for  further 
credit  extension.  But  a  large  part  of  their  funds  is  invested  in 
collateral  loans  and  securities  which  can  be  liquidated  or  sold  in 
case  of  an  increased  demand  for  credit  on  the  part  of  business,  so 
that  a  considerable  increase  in  business  activity  can  be  financed 
without  drawing  heavily  on  reserve  bank  credit. 

The  relation  of  Treasury  rates  to  the  marlcet 

The  yields  on  outstanding  Government  securities  move  in  harmony 
with  prevailing  interest  rates  and  are  controlled  by  the  same  general 
forces.  This  is  illustrated  in  diagram  11,  page  41,  which  compares 
the  yield  on  four  to  six  months'  certificates  of  indebtedness  with  the 
rate  on  four  to  six  months'  prime  commercial  paper  and  the  rate  on 
bankers'  acceptances. 

Due  to  their  high  degree  of  security  and  wide  market,  certifi- 
cates of  indebtedness  yield  a  lower  rate  than  commercial  paper 
of  the  same  maturity,  and  even  a  slightly  lower  rate  in  general 
than  bankers'  acceptances  which  have  shorter  maturities.  It  will 
be  noted  from  the  diagram  that  at  the  beginning  of  1921  the  spread 
between  the  commercial  paper  rate  and  the  yield  on  certificates  of 
indebtedness  was  much  greater  than  it  has  been  since  that  time. 
This  was  doubtless  due  to  the  frozen  condition  of  commercial  credits 
and  the  uncertainties  of  business  at  that  time.  Since  about  the 
beginning  of  1922  the  commercial  paper  rate  and  the  yield  on  cer- 
tificates of  indebtedness  have  not  only  fluctuated  sympathetically 
but  have  maintained  a  fairly  definite  relationship  to  one  another. 

On  the  other  hand,  there  has  been  an  increasing  spread  between  the 
yield  on  Government  bonds  and  the  yield  on  other  bonds  as  rep- 
resented by  an  index  of  the  yield  of  60  high-grade  bonds  with  long 
maturities.  This  is  shown  in  diagram  12,  page  41.  At  present  the 
yield  on  the  Government  bonds  is  more   than  one-half  of  1   per 
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cent  below  the  yield  on  the  60  high-grade  bonds.  This  is,  of  course, 
the  more  normal  situation,  because  Government  bonds  are  usually 
considered  the  highest  grade  of  investment  and  yield  a  shade  less 
than  any  other  type  of  bond.     In  1921    the  tremendous  volume  of 
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Diagram  11. — Eates  on  bankers'  acceptances  and  4-6  months'  prime  commercial  paper,  and  yield  on 
4-6  months'  certificates  of  indebtedness,  from  1920  to  1925 
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Diagram  12.— Yield  on  60  high-grade  bonds  (index  by  Standard  Statistics  Corporation)  and  on  United 
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Government  bonds  outstanding  had  served  to  depress  the  price. 
The  Treasury's  financial  poHcy  and  the  gradual  reduction  of  the 
debt  have  helped  to  remedy  that  condition. 

The  increased  investments  of  banks  during  this  period  of  easy 
money  and  their  preference  for  Government  securities  have  also  been 
important  factors  in  accounting  for  the  spread  between  the  yields  of 
Government  bonds  and  other  high-grade  bonds. 

It  is  evident  that  the  yield  on  outstanding  Treasury  obligations  is 
controlled  by  general  market  forces  and  that  their  relationship  to 
the  rate  structure  is  likewise  fixed  by  their  relative  security  and  the 
general  credit  situation.  It  should  also  be  evident  that  the  Treasury 
must  fix  its  rates  on  new  issues  of  securities  in  harmony  with  market 
rates,  and,  since  new  issues  of  securities  are  more  like  outstanding 
Government  obligations  than  any  other  type  of  securities  on  the 
market,  the  yields  on  these  outstanding  securities  are  the  best  indi- 
cators as  to  the  rate  which  should  be  attached  to  new  issues. 

The  factors  which  the  Treasury  must  take  into  consideration  in 
floating  a  new  issue  of  securities  are  practically  the  same  as  those 
which  must  be  considered  by  an  investment  banker  in  floating  new 
issues  for  his  clients.  All  Government  offerings  are  made  on  a  strict 
investment  basis.  The  Treasury  always  aims  to  sell  its  securities 
at  the  lowest  possible  interest  rate  consistent  with  their  successful 
distribution  among  investors,  and,  with  this  in  view,  it  always  gives 
close  attention  and  consideration  to  the  market  quotations  on  out- 
standing securities  and  to  prevailing  money-market  conditions  in  con- 
nection with  the  determining  of  the  amount  and  terms  of  these  issues. 
The  Treasury  wishes  to  secure  the  lowest  rate  that  the  market  will 
offer,  but  if  Treasury  certificates  and  notes  should  be  offered  at 
rates  of  interest  lower  than  market  conditions  warrant  they  would 
not  prove  sufficiently  attractive  to  investors,  and  the  funds  necessary 
to  carry  on  the  Government's  activities  would  not  be  available. 
The  Government  can  no  longer  appeal  to  the  public  to  purchase 
its  securities  at  lower-than-market  rates  on  the  ground  of  patriotism; 
its  securities  must  be  placed  on  the  market  on  a  purely  competitive 
basis* 

The  closeness  with  which  the  Treasury  has  adjusted  the  rates  on 
its  new  issues  to  conditions  prevailing  in  the  money  market  is  indi- 
cated in  the  table  on  page  37.  This  table  shows  that  the  Treasury 
took  full  advantage  in  1924  and  1925  of  the  eas}'  money  conditions 
prevailing  during  this  time.  The  rates  on  the  new  issues,  however, 
are  not  strictly  comparable  to  the  yield  on  the  outstanding  four  to 
six  months'  certificates  of  indebtedness  which  are  shown  in  this  table, 
due  to  the  fact  that  the  new  issues  during  this  period  all  had  longer 
maturities  than  the  outstanding  certificates.     Diagram  13  on  page  43 
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compares  the  rates  on  new  issues  of  six  months'  certificates  of 
indebtedness  with  the  yield  on  outstanding  four  to  six  months'  certifi- 
cates from  1921  to  the  present  time.  It  is  seen  that  the  rates  on 
the  issues  correspond  very  closely  to  the  yield  on  the  outstanding 
certificates  throughout  this  period.  They  do  not  correspond  exactly, 
however,  due  partly  to  the  fact  that  the  yield  on  the  outstanding 
certificates  is  an  average  yield  for  the  month,  whereas  the  rate  on  the 
new  issue  is  adjusted  to  the  market  situation  on  a  given  day  within 
the  month  and  because  the  average  maturity  of  the  outstanding  four 
to^six  months'  certificates  is  not  six  months,  as  is  the  case  with  the 
new  issues  shown  in  the  diagram.  Market  rates,  furthermore,  are 
frequently  influenced  by  reason  of  a  relatively  small  floating  supply 
of  the  securities  and  b}^  a  special  demand  for  a  limited  amount  of  the 
particular  issue. 


1331  lfiS.2.  192.3  S.9&4!  XB  &S 

Diagram  13.— Yield  on  4-6  months'  certificates  of  indebtedness  and  rates  of  interest  on  new  issues,  from 

1921  to  1925 

In  actually  fixing  the  rate  on  the  new  issue,  in  other  words,  the 
Treasury  does  not  adjust  it  to  the  average  yield  of  its  outstanding 
certificates,  but  it  selects  a  security  having  the  same  maturity  that 
the  new  issue  is  expected  to  have  and  adjusts  the  rate  of  the  new 
issue  to  the  yield  rate  of  that  security,  taking  account  at  the  same 
time  of  other  factors  in  the  market.  There  is  a  large  free  market  in 
New  York  of  some  $20,000,000,000  of  Government  securities  matur- 
ing anywhere  from  1  month  to  30  years.  It  is  hardly  possible  to  pick 
a  maturity  for  a  security  in  that  period  at  which  its  probable  price  is 
not  already  indicated  by  the  yield  on  an  outstanding  issue.  The 
following  table  shows  for  several  different  dates  on  which  certificates 
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of  indebtedness  were  issued,  the  yield  on  outstanding  securities  having 
a  similar  maturity  to  the  new  issue,  and  the  rate  attached  to  the 
new  issue: 


Date  issued 


Maturity 


Rate 


Yield  on 
outstand- 
ing issues 
of  same 
maturity 


Sept.  15,  1923 
Dec.  15,  1923. 
Mar.  15,  1924 
Mar.  16,  1925 
Sept.  15,  1925 


Mar.  15,  1924 
June  16,  1924. 
Mar.  15,  1925 
Dec.  15,  1925. 
June  15,  1926. 


Per  cent 
4.25 
4.00 
4.00 
3.00 
3.25 


Per  cent 
4.13 
3.90 
3.96 
3.07 
3.21 


On  September  15,  1925,  it  will  be  noted  from  the  table  that  nine 
months'  certificates  were  issued.  The  yield  on  that  date  on  out- 
standing certificates  with  a  nine  months'  maturity  was  3.21  per  cent 
and  the  rate  attached  to  the  new  issue  was  3.25  per  cent.  This  is 
very  shghtly  above  the  market  rate  on  the  outstanding  certificates. 
In  the  case  of  the  issue  on  March  16,  1925,  however,  the  rate  fixed 
for  the  new  issue  was  slightly  below  that  of  the  outstanding 
securities  of  the  same  maturity.  In  practically  all  of  these  cases  the 
yield  on  the  outstanding  securities  of  the  same  maturities  as  the 
new  issues  were  inconvenient  rates  to  adopt,  and  it  was  necessary 
to  select  in  each  case  the  nearest  convenient  fractional  rate. 

Influence  of  debt  payments  on  the  money  market 

Although  the  Treasury  must  adjust  the  rate  on  its  new  issues  of 
securities  to  market  rates,  the  financial  operations  of  the  Treasury 
are  large  enough  in  volume  to  be  an  important  influence  in  the  market. 
One  influence  noted  is  purely  temporary  and  occurs  on  quarterly  tax 
payment  dates  when  the  Treasury  makes  interest  payments,  redeems 
maturing  obligations,  and  often  issues  new  securities.  Frequently 
payments  exceed  receipts  on  the  tax  day,  making  it  necessary  to 
borrow  temporarily  from  the  Federal  reserve  bank  on  a  special 
securities  of  indebtedness  in  anticipation  of  the  tax  receipts  which  it 
takes  several  days  to  collect.  This  places  reserve  bank  funds  tem- 
porarily on  the  market  and  results  in  easier  money  rates.  Rates 
tighten  up  again,  however,  when  the  loan  is  repaid,  upon  the  collec- 
tion of  the  tax  checks. 

There  is  a  more  permanent  influence,  however.  Since  collections 
do  not  come  in  evenly  throughout  the  year,  and  because  the  Treasury 
has  heavy  interest  payments  to  make  during  the  intervals  between 
certain  tax-payment  dates  and  also  has  maturing  obligations  and 
other  disbursements  in  excess  of  collections  on  certain  tax  dates,  it 
issues  at  such  times  new  securities,  usually  short-term  securities,  in 
anticipation  of  tax  collections  and  to  meet  maturing  obligations. 
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These  certificates  and  notes  are  sold  to  investors,  consisting  largely 
of  banks  and  other  financial  institutions,  so  that  they  absorb  funds 
and  tend  to  tighten  money  rates.  Since  1919,  however,  the  Treasury 
has  been  paying  its  debts  and  the  retirement  of  outstanding  obliga- 
tions has  been  greatly  in  excess  of  new  issues,  so  that  the  net  effect 
of  the  Treasury's  operations  during  this  period  has  been  a  tendency 
to  bring  about  lower  rather  than  higher  money  rates.     Standing^  at 
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Diagram  14.— Victory  and  Treasury  notes,  loan  and  tax  certificates  of  indebtedness,  and  total  interest- 
bearing  debt,  from  1920  to  1925 

$25,234,000,000  on  June  30,  1919,  the  interest-bearing  debt  had  been 
reduced  to  $20,211,000,000  on  June  30,  1925.  This  represents  an 
average  annual  payment  of  over  $837,000,000,  which  has  been  col- 
lected from  taxpayers  ail  over  the  country  and  turned  over  to  the 
holders  of  Government  securities.  The  effect  of  this  policy  of  debt 
repayment  on  money  rates  is  more  apparent  when  it  is  considered 
that  the  principal  reduction  in  the  debt  has  taken  place  through  the 
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retirement  of  certificates  of  indebtedness  and  other  short-term 
securities  which  are  largely  held  by  banks  and  financial  institutions. 
Diagram  14  on  page  45  shows  the  outstanding  notes,  certificates  of 
indebtedness,  and  total  interest-bearing  debt,  by  months,  from 
January,  1920,  to  the  present  time. 

For  the  period  as  a  whole  certificates  of  indebtedness  were  reduced 
by  about  $2,500,000,000  and  notes  by  about  $2,000,000,000.  When 
this  is  compared  to  other  factors  in  the  credit  situation  during  this 
period,  it  will  be  seen  that  it  was  large  enough  in  magnitude  to  be  a 
very  important  factor  in  bringing  about  the  general  decline  in  short- 
time  money  rates  which  took  place  during  these  years. 

The  repayment  of  our  public  debt  involves  the  collection  of  taxes 
from  all  taxpayers  and  turning  over  the  proceeds  to  the  holders  of 
Government  securities.  Whether  or  not  this  process  has  any  effect 
upon  savings  and  the  short  and  long  time  interest  rate  depends  in 
some  measure  upon  how  the  taxes  are  collected  and  upon  the  type  of 
securities  retired. 

If  a  large  proportion  of  the  taxes  with  which  debt  rethements  are 
met  is  collected  from  persons  who  would  normally  save  the  amounts 
paid  in  taxes,  the  volume  of  investment  funds  will  not  be  materially 
affected.  For,  in  this  case,  funds  intended  for  inves(  merit  hy  such 
taxpayers  will  simply  be  transferred  from  them  to  the  holders  of 
Government  securities  to  be  reinvested  by  the  latter  instead  of  the 
former.  On  the  other  hand,  whenever  tax  collections  result  in  a 
reduction  of  personal  expenditures  the  result  is  a  net  increase  in  the 
supply  of  capital  with  a  consequent  reduction  in  general  interest 
rates.  In  either  case,  however,  there  may  be  some  influence  upon  the 
rate  structure — that  is,  the  relation  between  short-time  and  long-time 
rates. 

When,  for  example,  the  Government  pays  off  the  short-term  debt, 
such  as  certificates  of  indebtedness  and  Treasury  notes,  a  large  pro- 
portion of  which  is  held  by  financial  institutions,  it  releases  bank 
credit  for  other  uses,  and  money  rates  tend  to  decline.  As  the  proc- 
ess goes  on  the  surplus  funds  may  gradually  be  employed  in  the  long- 
term  investment  market,  but  the  first  effect  of  such  payments  is  on 
short-time  rates.  Diagram  15  on  page  47  shows  the  movement  in 
money  rates  compared  with  long-time  interest  rates  as  reflected  by  an 
index  of  bond  yields  from  1920  to  the  present  time.  There  has  been 
not  only  a  general  downward  trend  of  all  interest  rates  as  shown  in 
this  diagram  but  short-time  rates  have  declined  much  more  than 
long-time  interest  rates  and  the  spread  between  the  two  types  of 
rates  has  been  unusually  wide  during  the  past  year  or  more. 

Debt  liquidation,  of  course,  has  been  only  one  influence  responsible 
for  the  changes  in  money  rates.  The  other  principal  factors  are 
gold  imports,  changes  in  the  credit  requirements  of  business,  and  the 
growing  volume  of  savings.     Taking  the  period  as  a  whole,  gold 
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imports  have  perhaps  been  the  most  important  factor  in  the  situation. 
From  1921  to  the  end  of  1924  this  country  received  $1,500,000,000  of 
gold  from  abroad.  This  was  the  basis  of  a  substantial  expansion  in 
member  bank  credit,  and  together  with  the  decreased  demand  for 
currency  is  the  chief  cause  of  the  decline  in  reserve  bank  credit, 
which  amounted  to  about  $2,000,000,000.  Thus  the  member  banks 
increased  their  total  loans  and  investments  by  about  $3,000,000,000 
at  the  same  time  they  were  paying  their  debts  to  the  Federal  reserve 
banks,  which  had  assumed  such  large  proportions  during  1919  and 
1920.     • 


1920  1921  1922  1923  19  2  4.  t9^Ji 

DiAQSAM  15. — Rates  on  bankers'  acceptances  and  4-6  months'  prime  commercial  paper,  and  yield  on 
60  high-grade  bonds  (index  by  Standard  Statistics  Corporation),  from  1920  to  1925 

Since  the  total  loans  of  member  banks  were  only  slightly  higher  at 
the  end  of  1924  than  at  the  beginning  of  1921,  the  $3,000,000,000 
increase  in  member  bank  credit  represented  in  the  main  an  increase 
in  their  investments.  The  accompanying  table  shows  the  credit 
situation  at  the  beginning  of  1921  and  at  the  close  of  1924: 

[In  millions  of  dollars] 


Total  loans  of  member  banks ., 

Total  investments  of  member  banks 

Total  loans  and  investments  of  member  banks 

Earning  assets  of  reserve  banks 

i  As  Of  Dec.  30. 


Dec.  29, 
1920 


19, 745 

6,14a 

25,888 

»  3, 263 


Dec.  31, 

1924 


20,  IM 

8,861 

29,027 

1,249 
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Although  the  volume  of  loans  at  the  end  of  1924  was  only  slightly- 
higher  than  at  the  beginning  of  1921,  as  is  shown  in  this  table,  the 
proportion  of  commercial  loans  to  the  total  was  considerably  less  at 
the  latter  date  than  at  the  former,  as  is  indicated  by  the  reports  of 
member  banks  in  large  cities.  The  volume  of  commercial  loans  of 
these  reporting  member  banks  was  about  a  billion  dollars  less  at  the 
end  of  1924  than  at  the  beginning  of  1921.  This  represents  a  de- 
creased demand  for  accommodation  on  the  part  of  business  and  means 
that  funds  which  were  tied  up  in  commercial  and  industrial  operations 
at  the  beginning  of  1921  were  at  the  end  of  1924  available  for  other 
uses. 

The  heavy  volume  of  savings  during  recent  years,  both  corporate 
and  individual,  has  also  been  a  material  factor  in  the  decline  in  general 
interest  rates.  Large  savings  are  reflected  in  the  growing  volume  of 
savings  deposits,  the  growth  of  life  insurance,  increasing  corporate 
surpluses,  and  the  demand  for  investment  securities. 

It  is  clearly  demonstrable,  however,  that  the  Government's  pro- 
gram of  debt  retirement  has  been  a  material  factor  in  bringing  about 
the  improved  credit  conditions  which  now  prevail,  and  the  improve- 
ment in  credit  conditions  in  turn  is  a  prime  factor  in  the  present 
prosperous  condition  of  industry. 

OBLIGATIONS    OF   FOREIGN    GOVERNMENTS. 

The  total  principal  amount  of  obligations  of  foreign  governments 
originally  held  by  the  Treasury  was  $10,338,058,352.20.  Such  obli- 
gations were  acquired  by  the  United  States  (1)  under  the  authority 
of  the  Liberty  bond  acts  which  authorized  the  Secretary  of  the 
Treasury,  with  the  approval  of  the  President,  to  establish  credits 
in  favor  of  foreign  governments  engaged  in  war  with  enemies  of  the 
United  States  against  which  cash  advances  were  made  for  the  purpose 
in  general  of  enabling  those  governments  to  meet  commitments 
made  in  the  United  States  in  connection  with  the  prosecution  of  the 
war;  (2)  under  the  authority  of  the  act  of  July  9,  1918,  which  author- 
ized the  President,  through  the  head  of  any  executive  department,  to 
sell  any  surplus  war  supplies  on  such  terms  as  the  head  of  such  depart- 
ment deemed  expedient;  (3)  under  the  authority  of  the  act  of  February 
25,  1919,  appropriating  $100,000,000  as  a  revolving  fund  for  the  par- 
ticipation by  the  United  States,  in  the  discretion  of  the  President, 
in  the  furnishing  of  foodstuffs  and  other  urgent  suppUes  to  certain 
populations  in  Europe  and  countries  contiguous  thereto;  and  (4) 
under  the  authority  of  the  act  of  March  30,  1920,  which  authorized 
the  United  States  Grain  Corporation,  with  the  approval  of  the 
Secretary  of  the  Treasury,  to  sell  or  dispose  of  the  flour  in  its  posses- 
sion, not  to  exceed  5,000,000  barrels,  at  such  prices  and  on  such  terms 
or  conditions  as  might  be  necessary  to  reheve  populations  in  the 
countries  of  Europe  or  countries  contiguous  thereto,  suffering  for 
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the  want  of  food.  There  is  set  out  below  a  statement  showing  by 
countries  the  total  principal  amount  of  such  obhgations  received  by 
the  United  States  and  payments  on  account  of  principal  thereof: 


Country 

Total  principal 
amount  of  obli- 
gations received 
under  Liberty 
bond  acts 

Total  principal 
amount  of 
obligations 
received  for 
surplus  supplies 
sold  on  credit 
under  act  of 
July  9,  1918 

Total  principal 

amount  of 

obligations 

received  for 

relief  supplies 

furnished  on 

credit  under 

acts  of  Feb.  25, 

1919,  and  Mar. 

30,  1920 

Payments  on 
account  of 
principal  of 

obligations  so 
received 

Total  net  prin- 
cipal amount  of 

obligations  re- 
ceived by  Treas- 
ury pursuant  to 

acts  mentioned 

Armenia 

$11,959,917.49 
24, 055, 708. 92 

$11,959,917.49 

24, 055,  708. 92 

377,029,570.06 

Austria 

Belgium 

$349,  214, 467. 89 
10, 000, 000.  00 
61, 974, 041. 10 

$29, 872,  732.  54 

$2,  057, 630.  37 
10, 000, 000.  00 

Cuba 

C  zechoslovakia 

20, 604, 302.  49 
1  12,  213, 377.  88 

9, 301, 327. 44 

1,  785,  767.  72 
8, 281, 926. 17 

91,879,671.03 
13  999  145  60 

Esthonia    

Finland 

8,  281, 926. 17 

3,  340,  516, 043.  72 

4, 074,  818,  358.  44 

15, 000, 000.  00 

1, 685, 835.  61 

1,  647, 869, 197. 96 

5, 132,  287. 14 

26, 000.  00 

France 

2, 997,  477, 800.  00 

4,  277, 000, 000.  00 

15, 000,  000.  00 

407, 341, 145.  01 

64, 302, 901.  29 
202, 181,  641.  56 

Great  Britain 

Greece 

Hungary 

1, 685, 835.  61 

Italy 

1, 648, 034,  050.  90 

164, 852. 94 

2,  521, 869. 32 

2, 610, 417.  82 

Liberia 

26, 000.  00 

Lithuania      ... 

4, 159,  491. 96 

166, 604.  14 

83,  682,  708.  66 

12, 922,  675.  42 

406, 082.  30 

24,  978, 020.  99 

822, 136.  07 

4  981  628  03 

82,  513.  86 

84  090  28 

Poland  

75, 984,  263.  73 

159,666,972.39 
36, 128, 494.  94 
192,  601, 297. 37 

25, 000, 000.  00 
187,  729,  750.  00 
26, 780, 465.  56 

1,  794, 180. 48 

Russia 

4,465,465.07 

Yugoslavia 

720, 600. 16 

51, 037,  886.  39 

Total 

9, 598,  236,  575.  45 

598,  869,  010.  71 

140, 952,  766.  04 

281,304,320.66 

10,056,754,031.54 

Funding  agreement  allows  credit  of  $1,932,923.45  on  account  of  loss  of  cargo  on  ship  sunk  by  mine. 

Debt-funding  agreements  executed  pursuant  to  the  authority  of 
the  act  of  February  9,  1922,  as  amended  by  the  act  of  February  28, 
1923,  and  as  further  amended  by  the  act  of  January  21,  1925,  provid- 
ing for  the  funding  of  $6,383,411,668.98,  principal  amount  of  obliga- 
tions of  foreign  governments  held  by  the  Treasury,  have  been  con- 
cluded with  the  Governments  of  Belgium,  Czechoslovakia,  Esthonia, 
Finland,  Great  Britain,  Hungary,  Italy,  Latvia,  Lithuania,  and  Poland. 
There  is  set  out  below  a  statement  showing  by  countries  the  prin- 
cipal amount  of  obligations  funded  and  the  amount  of  accrued  interest 
thereon  included  in  the  principal  of  the  debt  as  funded: 


Country 


Date  of 
agreement 


Principal  of 

obligations 

funded 


Accrued  interest 
funded 


Funded  bonds 

received  or  to 

be  received 


Belgium.. 

Czechoslovakia. 

Esthonia 

Finland 

Great  Britain... 

Hungary , 

Italy 

Latvia 

Lithuania 

Poland 


Aug.  18,1925 
Oct.  13, 1925 
Oct.  28,1925 
May  1, 1923 
June  19,1923 
Apr.  25,1924 
Nov.  14, 1925 
Sept.  24, 1925 
Sept.  22, 1924 
Nov.  14, 1924 


$377,  029, 570. 06 

91,  879,  671.  03 

a  12, 066, 222. 15 

8,281,926.17 

4, 074, 818,  358.  44 

1,  685,  835.  61 

1,  647, 869. 197. 96 

5, 132,  287. 14 

4, 981, 628.  03 

159, 666,  972.  39 


Total 6,383,411,668. 


$40, 

1  23, 

1, 

525, 

394, 

1, 
18, 


750, 429.  94 
120,  328.  97 
763,  777. 85 
718,  073.  83 
181,  641.  56 
253, 164.  39 
130, 802. 04 
642,  712.  86 
048,  371. 97 
893,  027.  61 


$417,  780. 

115,000, 

13, 830, 

9,  000, 

4,  600, 000, 

1,939, 

2, 042, 000, 

5,  775, 

6,  030, 
178, 560, 


000.00 
000.  00 
000.00 
000.  00 
000.00 
000.00 
000.00 
000. 00 
000.  00 
000.00 


1, 006, 502, 331. 02  i7, 389, 914, 000.  00 


'  Includes  certain  open  account  claims. 

'  Credit  of  $1,932,923.45  allowed  for  loss  of  cargo  on  ship  sunk  by  mine  deducted. 
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As  the  funding  agreements  with  Belgium,  Czechoslovakia,  Esthonia, 
'Latvia,  and  Italy  have  not  yet  been  ratified  by  Congress  or  by  the 
respective  Governments,  the  delivery  of  the  new  bonds  provided  for  in 
the  funding  agreements  has  not  yet  been  effected.  For  brief  reports 
regarding  the  negotiations  and  execution  of  the  funding  agreements, 
see  the  Annual  Reports  of  the  World  War  Foreign  Debt  Commission 
contained  in  the  Annual  Reports  of  the  Secretary  of  the  Treasury  for 
the  fiscal  years  ended  June  30,  1922,  1923,  and  1924,  and  pages  51 
to  67  of  this  report. 

According  to  the  terms  of  the  debt-funding  agreements  the  debtor 
government,  at  its  option  and  upon  not  less  than  30  days'  advance 
notice  to  the  United  States,  may  make  any  payment  of  principal  or 
interest  due  in  respect  to  its  funded  bonds  in  any  obligations  of  the 
United  States  issued  after  April  6,  1917,  such  obligations  to  be  taken 
at  par  and  accrued  interest  to  the  date  of  pajrment.  Of  the  $47,- 
005,511.80  principal  payments  received  under  the  debt-funding  agree- 
ments up  to  November  15,  1925,  only  $996,235.42  was  paid  in  cash. 
There  is  set  out  below  a  statement  of  the  principal  payments  ar- 
ranged by  countries: 


Country 

Cash 

In  United  States 
obligations 

Total 

Principal 

Interest 

Belgium 

$875,839.30 

45,000.00 

9, 672. 60 

35,  723.  62 

30,000.00 

$875, 839. 30 

Finland 

$44,850 

$160.00 

90, 000. 00 

Hungary 

9, 672. 50 

Great  Britain 

45,  742, 700 

221, 676.  38 

46, 000, 000. 00 

30, 000. 00 

Total 

996, 235. 42 

45,787,650 

221, 726. 38 

47,005,611.80 

Of  the  $345,253,532.11  interest  payments  received  under  the  debt- 
fimding  agreements  up  to  November  15,  1925,  $51,150,790.32  was 
paid  in  cash.  The  Governments  of  Hungary  and  Lithuania  have 
taken  advantage  of  their  option  to  fund  in  bonds  one-half  of  the  inter- 
est falling  due  during  the  first  five  years  of  the  debt-funding  period. 
The  interest  payments  funded  by  these  two  Governments  aggregate 
$88,780.50.  There  is  set  out  below  a  statement  of  the  interest  pay- 
ments arranged  by  countries: 


Country 

Funded 

Cash 

In  United  States  obligations 

Total 

Principal           Interest 

Belgium 

$192, 567.  78 
516, 999.  28 
44,  208.  83 
49,  761,  339.  43 
135,  675. 00 
500, 000.  00 

$192, 667. 78 

Finland 

$154, 750                  $550. 72 

672,  300. 00 
87,  764.  33 

Hungary 

$43,  555. 50 

Great  Britain 

292,482,600'      1,376,060.57 

343,  620, 000. 00 
180,  900. 00 

Lithuania 

45, 225. 00 

Poland 

1 

500, 000. 00 

Total 

88,  780.  50 

51, 150,  790. 32 

292,637,350         1,376,611.29 

345, 253,  532. 11 
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For  a  detailed  statement  of  the  principal  amount  of  the  obligations 
of  foreign  governments  held  on  November  15,  1925,  and  the  interest 
accrued  and  unpaid  thereon  up  to  the  last  interest  payment  date 
on  or  prior  to  November  15,  1925,  see  Exhibit  49,  page  265  of  this 
report. 

Statements  of  the  payments  made  by  foreign  governments  on  ac- 
count of  principal  and  interest  appear  as  Exhibits  50  and  51,  pages 
266  and  267  of  this  report. 

WORLD  WAR  FOREIGN  DEBT  COMMISSION 

The  present  members  of  the  World  War  Foreign  Debt  Commis- 
sion are: 

Andrew  W.  Mellon,  Secretary  of  the  Treasury,  chairman. 

Frank  B.  Kellogg,  Secretary  of  State. 

Herbert  Hoover,  Secretary  of  Commerce. 

Reed  Smoot,  United  States  Senator. 

Theodore  E.  Burton,  Member  of  the  House  of  Representatives. 

Charles  R.  Crisp,  Member  of  the  House  of  Representatives. 

Richard  Olney,  formerly  Member  of  the  House  of  Representatives. 

Edward  N.  Hurley,  formerly  chairman  of  the  United  States 
Shipping  Board. 

Garrard  B.  Winston,  Undersecretary  of  the  Treasury,  is  secretary 
of  the  commission. 

The  following  changes  have  taken  place  in  the  membership  of  the 
commission  since  the  publication  of  the  last  annual  report: 

Hon.  Charles  E.  Hughes,  formerly  Secretary  of  State,  resigned 
on  Marc^  7,  1925.  Hon.  Frank  B.  Kellogg,  who  succeeded  Mr. 
Hughes  as  Secretary  or  State,  was  appointed  by  the  President  a 
member  of  the  commission  on  March  9,  1925,  to  fill  the  vacancy 
caused  by  the  resignation  of  Mr.  Hughes.  Hon.  Eliot  Wadsworth 
resigned  as  Assistant  Secretary  of  the  Treasury  April  1,  1925.  His 
resignation  as  secretary  of  the  commission  was  accepted  on  August  6, 
1925.  Hon.  Garrard  B.  Winston,  Undersecretary  of  the  Treasury, 
was  immediately  appointed  secretary  to  succeed  Mr.  Wadsworth. 

The  World  War  Foreign  Debt  Commission  was  created  by  the  act 
of  Congress  approved  February  9,  1922.  The  original  act  is  set  out 
in  the  Annual  Report  of  the  Secretary  of  the  Treasury  for  the  fiscal 
year  ended  June  30,  1923,  Exhibit  42,  page  256.  The  commission 
first  consisted  of  five  members,  including  the  Secretary  of  the  Treasury, 
who  acted  as  chairman.  Under  the  provisions  of  the  original  act  the 
commission  was  authorized  to  refund  or  convert  into  bonds  and  to 
extend  the  time  of  payment  of  the  principal  or  interest  of  obligations 
of  foreign  governments  held  by  the  United  States  under  such  terms 
as  the  commission  deemed  for  the  best  interests  of  the  United  States. 
The  act  provided,  however,  that  no  obligations  should  be  extended 
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beyond  June  15,  1947,  that  the  rate  of  interest  fixed  in  the  funded 
obligations  should  not  be  less  than  4:}4  per  cent  a  year,  and  pro- 
hibited the  exchange  of  obligations  of  one  foreign  government  for 
the  obligations  of  another  government  and  the  cancellation  of  any 
part  of  the  indebtedness  except  through  payment  thereof. 

The  act  of  February  9,  1922,  was  amended  by  the  act  approved 
February  28,  1923.  This  act  approved  the  British  settlement  and 
authorized  the  commission  to  make  settlements  with  other  govern- 
ments upon  such  terms  as  the  commission  believed  to  be  just,  sub- 
ject to  the  approval  of  Congress.  The  membership  of  the  commis- 
sion was  increased  from  five  to  eight.  A  copy  of  the  act  of  amendment 
appears  as  Exhibit  44,  page  261,  of  the  Annual  Report  of  the  Secre- 
tary of  the  Treasury  for  the  fiscal  year  ended  June  30,  1923. 

In  the  original  act  the  commission  was  created  for  three  years. 
By  the  act  of  Congress  approved  January  21,  1925,  the  commis- 
sion was  extended  for  a  further  period  of  two  years  from  February  9, 
1925.  A  copy  of  this  act  appears  as  Exhibit  52,  page  268  of  this 
report. 

There  is  set  forth  in  the  annual  reports  of  the  Secretary  of  the 
Treasury  for  the  fiscal  years  ended  June  30,  1922,  1923,  and  1924,  a 
complete  report  of  the  activities  of  the  commission  up  to  November 
1,  1924.  The  present  report  covers  the  period  from  November  1, 
1924,  up  to  November  15,  1925. 

As  stated  in  the  last  annual  report,  at  the  time  of  the  creation 
of  the  commission  the  United  States  held  obligations  of  foreign 
governments  representing  indebtedness  incurred  in  connection  with 
the  World  War  or  arising  out  of  conditions  resulting  therefrom 
aggregating  in  principal  amount  approximately  $10,102,000,000. 
Debt-funding  agreements  have  already  been  executed  witli  Bel- 
gium, Czechoslovakia,  Esthonia,  Finland,  Great  Britain,  Hungary, 
Italy,  Latvia,  Lithuania,  and  Poland.  These  settlements  represent 
$6,383,411,669,  principal  amount  of  the  obligations  iield  by  the 
United  States,  or  more  than  63  per  cent  of  the  total  principal 
amount  of  obligations  held  when  the  commission  first  took  up  its 
work. 

For  a  discussion  of  the  total  amount  of  advances  made  to  foreign 
governments  by  the  United  States,  the  obligations  originally  held, 
the  obHgations  extended  or  funded,  and  the  payments  on  account  of 
principal  and  interest,  see  pages  48  to  51  of  this  report;  also  Exhibits 
49,  50,  51,  pages  265  to  267. 

The  commission  convinced  that  there  can  be  no  permanent  recovery 
in  Europe  until  the  interallied  debts  have  been  fairly  adjusted  has 
been  actively  cooperating  with  the  State  Department  during  the 
past  year  in  its  efforts  to  bring  about  negotiations  and  settlements  of 
the  unfunded  debts  of  foreign  governments  to  the  United  States. 
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Not  only  is  it  essential  to  remove  the  debt  question  as  a  source  of 
international  friction  between  governments,  but  it  is  perhaps  more 
important  that  the  several  debtor  nations  preserve  the  sanctity  of  their 
respective  obligations. 

While  the  integrity  of  international  obligations  must  be  main- 
tained it  is  axiomatic  that  no  nation  can  be  required  to  pay  to  another 
government  sums  in  excess  of  its  capacity  to  pay.  The  commission 
in  its  settlement  with  Great  Britain,  made  on  June  19,  1923,  and  in 
subsequent  negotiations  or  settlements  has  adhered  to  the  principle 
that  the  adjustments  made  with  each  government  must  be  measured 
by  the  ability  of  the  particular  government  to  put  aside  and  transfer 
to  the  United  States  the  payments  called  for  under  the  funding 
agreement.  Nor  does  the  principle  of  capacity  to  pay  require  the 
foreign  debtor  to  pay  to  the  full  limit  of  its  present  or  future  capacity. 
It  must  be  permitted  to  preserve  and  improve  its  economic  position, 
to  bring  its  budget  into  balance,  and  to  place  its  finances  and  cur- 
rency on  a  sound  basis,  and  to  maintain  and,  if  possible,  to  improve 
the  standard  of  living  of  its  citizens.  No  settlement  which  is 
oppressive  and  retards  the  recovery  and  development  of  the  foreign 
debtor  is  to  the  best  interests  of  the  United  States  or  of  Europe. 

The  commission  has  accordingly  permitted  the  foreign  debtor  to 
repay  the  principal  amount  of  its  debt,  irrespective  of  the  maturity 
or  the  character  of  the  indebtedness,  over  a  period  of  62  years,  or 
nearly  two  generations.  There  is  no  government  unable  to  make 
the  principal  payments  required  on  such  a  basis.  It  is  felt  that  the 
lack  of  capacity  of  a  government  to  fund  its  debt  on  the  same  terms 
as  Great  Britain  can  be  readily  met  by  appropriate  adjustment  or 
modification  of  the  rates  of  interest  to  be  paid  during  the  period  of 
repayment  of  principal.  And  in  examining  the  capacity  of  pay- 
ment, the  commission  looks  not  only  at  the  immediate  capacity, 
but  estimates,  so  far  as  it  is  able  to  do  so,  the  future  development 
of  the  nation  concerned.  In  applying  these  principles  the  com- 
mission, through  its  experts,  through  the  foreign  representatives  of 
the  State  and  Commerce  Departments,  has  assembled  and  studied 
the  economic  and  financial  data  available  regarding  each  of  the 
foreign  debtors.  With  this  information  before  it,  the  commission 
has  been  able  to  examine  critically  similar  data  presented  by  the 
representatives  of  the  several  governments  in  their  debt-settlement 
negotiations  and  to  estimate,  with  as  reasonable  accuracy  as  condi- 
tions permit,  the  capacity  of  payment  of  the  particular  government. 

There  has  been  considerable  comment  recently  in  the  press  re- 
garding the  attitude  of  the  Government  toward  financing  in  this 
country  by  foreign  governments  indebted  to.  the  United  States 
which  have  failed  to  fund  or  seriously  to  enter  into  negotiations  for 
the  funding  of  their  debt.     It  may  be  helpful  briefly  to  review  the 
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situation.  Early  in  the  administration  of  President  Harding  it 
became  apparent  that  one  of  the  first  problems  to  be  dealt  with  was 
that  of  protecting  the  bilUons  of  dollars  of  loans  made  by  the  United 
States  to  foreign  governments  during  the  war.  The  cash  advanced 
and  credits  granted  represented  money  borrowed  by  the  United 
States  from  its  citizens.  These  sums  must  be  repaid  them,  with 
interest.  It  was  accordingly  incumbent  upon  the  Government  fully 
to  inform  itself  regarding  the  finances  of  its  foreign  debtors  and 
particularly  to  be  advised  regarding  their  further  borrowings  from 
the  people  of  the  United  States.  On  May  25,  1921,  President 
Harding  brought  the  situation  to  the  attention  of  the  leading  bankers 
of  the  country  at  a  conference  at  the  White  House.  As  a  result  of 
the  conference  the  bankers  agreed  to  inform  the  State  Department 
in  advance  regarding  any  undertaking  involving  loans  to  foreign 
governments  so  that  the  State  Department  might  have  an  oppor- 
tunity to  notify  the  bankers  in  case  the  interests  of  the  Government 
demanded  that  it  raise  an  objection  to  such  financing  in  the  American 
market.  In  order  to  make  the  position  of  the  administration  more 
fully  understood,  on  March  3, 1922,  a  statement  was  made  to  the  press 
by  the  State  Department  referring  to  the  conference  with  President 
Harding  and  again  directing  the  attention  of  the  bankers  to  the 
desirability  of  cooperating  with  the  Government  in  this  regard. 
It  is  now  customary  for  American  bankers  intending  to  float  foreign 
issues  or  to  grant  credits  to  foreign  governments  to  consult  the  State 
Department  before  final  action  is  taken  by  them.  Upon  receipt  of 
advice  from  the  bankers  the  State  Department  confers  with  the 
Commerce  and  Treasury  Departments  and  then  notifies  the  bankers 
of  the  attitude  of  the  Government,  whether  or  not  objection  to  the 
financing  is  interposed.  In  failing  to  raise  any  objection,  however, 
the  Govermnent  does  not  pass  upon  the  merits  of  the  financing  in 
any  way  or  assume  responsibility  of  any  sort  in  connection  there- 
with. Failure  to  object  indicates  only  that  there  is  no  national 
interest  involved  in  the  transaction  which  makes  the  financing 
objectionable  from  the  point  of  view  of  the  United  States. 

Early  in  1925,  after  much  consideration,  it  was  decided  that  it 
was  contrary  to  the  best  interests  of  the  United  States  to  permit 
foreign  governments  which  refused  to  adjust  or  make  a  reasonable 
effort  to  adjust  their  debts  to  the  United  States  to  finance  any  portion 
of  their  requirements  in  this  country.  States,  municipalities,  and 
private  enterprises  within  the  country  concerned  were  included  in  the 
prohibition.  Bankers  consulting  the  State  Department  were  notified 
that  the  Government  objected  to  such  financing.  While  the  United 
States  was  loath  to  exert  pressure  by  this  means  on  any  foreign 
government  to  settle  its  indebtedness,  and  while  this  country  has 
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every  desire  to  see  its  surplus  resources  at  work  in  the  economic 
reconstruction  and  development  of  countries  abroad,  national  inter- 
est demands  that  our  resources  be  not  permitted  to  flow  into  coun- 
tries wliich  do  not  honor  their  obligations  to  the  United  States  and 
through  the  United  States  to  its  citizens. 

There  is  set  out  below  a  detailed  report  by  countries  of  the  ac- 
tivities of  the  commission  during  the  past  year. 

Armenia 

There  is  no  Armenian  government  in  existence. 

Austria 

The  time  of  payment  of  principal  and  interest  of  the  Austrian 
obligation  held  by  this  Government  was  extended  until  June  1,  1943, 
and  the  lien  of  the  obligation  subordinated  pursuant  to  special 
authority  conferred  by  joint  resolution  of  Congress  approved  April  6, 
1922.  See  Annual  Re])ort  of  the  Secretary  of  the  Treasury  for  the 
fiscal  year  ended  June  30,  1923,  page  33. 

Belgium 

The  Belgian  Government  notified  the  American  ambassador  at 
Brussels  on  June  7,  1925,  that  Belgium  desired  to  open  negotiations 
in  Washington  for  a  settlement  of  its  debt. 

On  August  10,  1925,  a  Belgian  commission  consisting  of  Baron  de 
Cartier  de  Marchienne,  Belgian  Ambassador  to  the  United  States; 
Mr.  Georges  Theunis,  formerly  Prime  Minister  of  Belgium;  Monsieur 
fimile  Francqui,  vice  governor  of  the  Societe  Generale  de  Belgique; 
and  Monsieur  Felicien  Cattier,  head  of  the  Banque  d'Outremer,  ap- 
peared before  the  commission.  The  Belgian  commission  was  accom- 
panied by  the  following  experts:  Monsieur  J.  Boet,  director  of  the 
Ministry  of  Finance;  Monsieur  J.  B.  Vincent,  administrator  of  the 
Treasury;  Monsieur  J.  Warland,  director  of  the  public  debt;  Monsieur 
Andre  Terlinden,  director  of  the  Societe  Nationale  de  Credit  a  I'ln- 
dustrie.  Monsieur  Robert  Silvercruys  served  as  secretary  general  of 
the  commission. 

Meetings  of  the  commission  with  the  Belgian  commission  were 
held  on  August  10,  11,  12,  13,  and  14,  1925.  The  meetings  were  then 
adjourned  to  permit  the  chairman  and  Senator  Smoot  to  submit  the 
terms  of  a  tentative  settlement  to  the  President  at  Pl^Tiiouth,  Vt. 
A  final  meeting  was  held  on  August  18,  1925,  at  which  an  agreement 
was  reached.  The  debt-funding  agreement  was  signed  on  August 
18,  1925,  and  was  later  approved  by  the  President.  It  will  be  sub- 
mitted to  Congress  for  its  approval  at  its  next  session.  A  copy  of 
the  agreement  appears  as  Exliibit  63,  page  288  of  this  report. 
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In  the  settlement  arrived  at  the  Belgian  debt  was  divided  into 
two  parts.  It  will  be  recalled  that  at  the  time  of  the  Peace  Conference 
at  Paris  in  1919,  Belgimn  advanced  a  claim  for  war  damages  as  a  prior 
charge  on  reparations  amounting  to  SI, 000, 000,000  in  gold;  that  she 
also  claimed  that  Germany  should  be  compelled  to  redeem  in  gold 
6,200,000,000  paper  marks  forced  into  circulation  in  Belgimn  during 
the  period  of  German  occupation,  which  marks  had  been  redeemed 
by  the  issuance  of  Belgian  francs  by  Belgium;  and  that  she  also 
maintained  that  France,  Great  Britain,  and  the  United  States  should 
cancel  her  war  debts,  representing  sums  advanced  prior  to  November 
11,  1918.  During  a  critical  period  of  the  Peace  Conference,  largely 
at  the  instance  of  President  Wilson,  Belgium  was  induced  to  reduce 
her  claim  for  war  damages  from  $1,000,000,000  to  $500,000,000,  and 
to  abandon  her  claim  for  6,200,000,000  gold  marks  on  the  condition 
that  France,  Great  Britain,  and  the  United  States  would  forgive  her 
prearmistice  debts  and  would  look  to  Germany  for  repayment  of  the 
sums  due.  On  June  16,  1919,  M.  Clemenceau,  President  Wilson,  and 
Mr.  Lloyd  George  signed  a  letter  addressed  to  the  Minister  of  Foreign 
Affairs  of  Belgium  stating  that  each  would  recommend  to  the  appro- 
priate governmental  agency  of  liis  Government  that  upon  delivery 
to  the  reparation  commission  of  bonds  of  Germany  to  be  issued  in 
reimbursement  of  all  smns  which  Belgium  had  borrowed  from  the 
three  Governments  prior  to  the  armistice,  each  Government  would 
accept  a  proportionate  share  of  the  bonds  on  account  of  Belgium's 
obligation  to  repay  the  loans,  which  obligation  was  thereupon  to  be 
canceled.  This  arrangement  was  incorporated  in  article  232  of  the 
treaty  of  Versailles.  Although  France  and  Great  Britain  ratified 
the  treaty,  it  was  not  ratified  by  the  United  States.  The  question 
of  the  release  of  Belgium  from  her  obligation  to  repay  the  prearmistice 
advances  was  separately  submitted  to  Congress  by  President  Wilson 
in  a  communication  dated  February  22,  1921,  a  few  days  before 
the  close  of  his  administration,  but  never  came  up  for  con- 
sideration. Although  the  representatives  of  Belgium  at  the  Peace 
Conference  understood  that  the  action  of  President  Wilson  in  negoti- 
ating the  peace  treaty  and  making  the  agreement  was  subject  to 
ratification,  it  was  not  anticipated  that  he  would  experience  any 
difficulty  in  securing  ratification  in  the  United  States.  The  man  in 
the  street  in  Belgium  always  regarded  the  failure  of  the  United  States 
to  confirm  the  agreement  of  President  Wilson  as  a  breach  of  faith. 

While  the  commission  was  aware  of  the  fact  that  no  legal  obliga- 
tion rested  upon  the  United  States  as  a  result  of  the  assurances  given 
Belgium  at  the  time  of  the  Peace  Conference,  it  nevertheless  felt  that 
there  continued  a  weighty  moral  obfigation  upon  this  Government, 
since  as  a  result  of  the  action  taken  by  President  Wilson  Belgium 
had  waived  rights  which  otherwise  it  might  have  obtained.     This 
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differentiated  the  prearmistice  debt  of  Belgium  from  all  other  debts 
due  the  United  States  from  foreign  countries. 

The  provisions  of  article  232  of  the  treaty  of  Versailles  were  not 
carried  out  by  Germany.  The  failure  of  Germany  to  fulfill  its  repara- 
tion obligations  finally  resulted  in  the  adoption  of  the  Dawes  plan  of 
August,  1924.  In  an  agreement  of  January  14,  1925,  signed  at  Paris, 
apportioning  the  Dawes  plan  receipts  among  the  several  countries 
entitled  to  reparations  it  was  provided  that  5  per  cent  of  the  annual 
payments  by  Germany  available  for  reparations  (first  deducting 
certain  priorities,  such  as  service  of  the  German  external  loan  of  1924, 
army  costs,  and  the  like)  was  set  apart  to  provide  repajonent  of  the 
Belgian  prearmistice  debt.  France  and  Great  Britain  agreed  to 
accept  their  proportion  of  the  amounts  to  be  received,  and  Belgium 
has  been  relieved  to  this  extent  as  a  debtor  of  these  two  nations. 
The  portion  of  these  receipts  which  would  have  been  payable  to  the 
United  States  if  the  treaty  of  Versailles  had  been  ratified  by  this 
Government  is  being  paid  to  Belgium  by  reason  of  her  prearmistice 
debt  to  the  UnitedStates  and  Belgium  agreed  to  pay  oversuch  amounts 
immediately  to  this  country.  The  commission  did  not  accept  the 
Belgian  proposal  that  amounts  to  be  received  from  Germany  be  sub- 
stituted by  Belgium  for  repayment  of  the  prearmistice  debt.  The 
commission,  however,  felt  that  under  all  the  circumstances  the  United 
States  should  not  ask  Belgium  to  repay  more  than  the  principal  of 
the  prearmistice  advances.  A  schedule  of  annual  installment  pay- 
ments over  a  period  of  62  years,  without  interest,  the  payments  to  be 
a  direct  obligation  of  Belgium  irrespective  of  receipt  of  payments 
from  Germany,  was  finally  agreed  upon  by  the  two  commissions.  The 
amount  of  the  annual  installments  increases  until  it  reaches  $2,900,000 
in  the  sixth  year.  A  schedule  of  the  payments  will  be  found  in  a 
copy  of  the  agreement,  Exhibit  63,  page  288  of  this  report. 

Repayment  of  the  postarmistice  debt,  amounting  as  of  June  15, 
1925,  including  accrued  interest,  to  $246,000,000,  was  arranged  on 
lines  substantially  similar  to  the  settlements  made  with  other 
countries.  A  detailed  statement  of  the  calculation  of  this  portion 
of  the  debt  is  also  set  out  in  the  agreement.  Payments  of  principal 
are  sj^read  over  a  period  of  62  years,  with  interest  in  arbitrarily  fixed 
amounts  during  the  first  10  years,  and  interest  at  the  rate  of  33/^  per 
cent  a  year  thereafter. 

After  the  preliminary  periods  the  total  payments  to  be  made  by 
Belgium  each  year  for  the  remaining  52  years  of  the  debt  funding 
period  will  be  approximately  $12,700,000  a  year.  The  adjustment 
of  the  early  payments  on  both  the  prearmistice  and  postarmistice 
debts  was  made  to  bring  the  total  annual  payments  within  Belgium's 
capacity  and  particularly  to  meet  her  ])resent  difficulties  in  obtaining 
foreign  exchange  because  of  the  unfavorable  balance  of  her  commodity 
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trade,  the  sliiinkage  in  her  income  from  foreign  investments,  and  the 
lack  of  other  invisible  items  in  amounts  sufficient  to  offset  her  un- 
favorable commodity  trade  balance,  and  further  to  aid  her  in  her 
efforts  to  balance  her  budget  and  place  her  currency  on  a  sound 
basis. 

The  statements  issued  to  the  press  at  the  beginning  and  end  of  the 
negotiations  appear  as  Exhibits  61  and  62,  pages  284  and  286,  re- 
spectively, of  this  report. 

Czechoslovdida 

On  September  21,  1925,  the  President  of  the  Czechoslovak  Republic 
appointed  Dr.  Vilem  Pospisil,  vice  president  of  the  Banking  Office 
of  the  Ministry  of  Finances;  Mr.  Karel  Kucera,  assistant  general 
director  of  the  Banking  Office  of  the  Ministry  of  Finances;  and  Dr. 
Karel  Brabenec,  ministerial  counselor  of  the  Ministry  of  Finances, 
as  a  commission  to  negotiate  and  execute,  subject  to  ratification,  an 
agreement  for  the  settlement  of  the  Czechoslovak  debt.  The  Czecho- 
slovak commission,  accompanied  by  Hon.  Zdenik  Fierlinger,  ap- 
pointed envoy  extraordinary  and  minister  plenipotentiary  of  Czecho- 
slovakia at  Washington,  Dr.  Eugen  Lippansky,  financial  expert  of 
the  Ministry  of  Finances,  and  Dr.  Zikmund  Konecny,  of  the  Ministry 
of  Foreign  Affairs,  appeared  before  the  commission  on  October  6,  1925. 
It  developed  that  there  were  still  certain  differences  between  the 
Czechoslovak  commission  and  the  Treasury  as  to  the  exact  amount 
of  the  debt.  Conferences  were  then  suspended  to  allow  the  experts 
to  determine  the  amount  owed. 

It  appeared  that  the  Treasury  held  obligations  of  Czechoslovakia 
in  the  principal  amount  of  $91,879,671.03;  that  there  were  in  addition 
outstanding  against  Czechoslovakia  on  the  books  of  the  United  States 
Shipping  Board  Emergency  Fleet  Corporation  and  the  War  Depart- 
ment certain  open  accounts  aggregating  $4,991,482.48;  that  this 
latter  amount  represented  charges  in  connection  with  the  repatriation 
of  Czechoslovak  troops  from  Siberia.  The  Czechoslovak- commission 
admitted  that  they  owed  the  United  States  approximately  $80,000,000 
principal  amount  which  had  been  verified  by  their  Government,  but 
disputed  all  indebtedness  in  excess  of  that  amount.  They  referred 
to  the  0])en  accounts  stating  that  Czechoslovakia  had  been  able  to 
reduce  similar  charges  of  the  Shipping  Board  by  more  than  40  per 
cent  and  that  they  anticipated  that  a  very  substantial  reduction 
could  be  readily  effected  in  the  amount  now  stated  to  be  due.  They 
suggested  that  an  audit  be  made  of  all  sums  expended,  but  it  was 
explained  that  this  would  involve  heavy  expense  and  a  very  con- 
siderable delay  due  to  the  fact  that  many  of  the  vouchers  and  records 
were  scattered  in  various  places  in  the  United  States,  in  the  Far 
East,  and  in  Europe.     It  was  finally  agreed  to  accept  $1 1 5,000,000  as 
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the  principal  amount  of  the  debt  as  of  June  15,  1925,  inckiding 
interest,  this  amount  to  be  taken  in  settlement  of  all  outstanding 
claims  between  the  two  Governments  and/or  their  agencies.  The 
Czechoslovak  commission  then  offered  to  fund  the  amount  so  de- 
termined on  the  British-American  basis  over  a  period  of  62  years, 
paying  interest  at  the  rate  of  3  per  cent  a  year  for  the  first  10  years 
and  33^  per  cent  a  year  thereafter;  to  pay  during  the  first  18  years 
of  the  funding  period  a  total  sum  of  $3,000,000  annually,  funding 
the  balance  of  each  annuity  at  the  rates  of  interest  stated,  com- 
pounded annually,  and  adding  the  amount  funded  to  the  principal 
of  the  debt  as  at  the  end  of  the  eighteenth  year. 

A  settlement  on  this  basis  was  agreed  upon  at  a  meeting  of  the  two 
commissions  on  October  9,  1925,  subject,  however,  to  ratification  by 
the  constitutional  authorities  of  Czechoslovakia,  and  to  the  approval 
of  the  President  and  Congress.  A  debt  funding  agreement  was  exe- 
cuted on  October  13,  1925,  and  approved  by  the  President  the  same 
day.  A  copy  of  the  agreement  appears  as  Exhibit  67,  page  302  of 
this  report.  The  statement  issued  to  the  press  at  the  conclusion  of 
the  negotiations  appears  as  Exhibit  66,  page  302  of  this  report. 

Esfhonia 

Mr.  Antonius  Piip,  minister  of  Esthonia  at  Washington,  conferred 
with  representatives  of  the  commission  from  time  to  time  during 
the  year  regarding  the  settlement  of  the  Esthonian  debt. 

At  its  meeting  on  October  9,  1925,  the  commission  authorized  the 
chau'man  to  conclude  a  settlement  on  the  same  basis  as  the  settle- 
ment made  with  Poland.  There  was  first  deducted  from  the  original 
principal  amount  of  the  debt  $1,932,923.45,  on  account  of  the  loss 
of  a  shipment  of  surplus  war  material  in  September,  1919,  when  the 
steamship  John  Riiss,  which  was  carrying  the  supplies  from  France, 
struck  a  mine  in  the  Baltic  Sea  and  was  totally  destroyed.  A  debt 
funding  agreement  on  this  basis  was  executed  on  October  28,  1925, 
and  approved  by  the  President  the  same  day.  A  copy  of  the  agree- 
ment appears  as  Exhibit  69,  page  309  of  this  report.  The  statement 
issued  to  the  press  when  the  agreement  was  signed  appears  as  Ex- 
hibit 68,  page  308  of  this  report. 

France 

A  French  debt  commission,  headed  by  M.  Joseph  Caillaux,  finance 
minister  of  France,  appeared  before  the  commission  on  September  24, 
1925,  to  negotiate  a  settlement  of  the  French  debt  to  the  United 
States.  The  following  were  the  members  of  the  French  commission 
which  accompanied  M.  Caillaux:  M.  Emile  Daeschner,  French  Am- 
bassador at  Wasliington;  Senator  Henry  Berenger;  Senator  Louis 
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Dausset;  Senator  Fernand  Chapsal;  Senator  Paul  Dupuy;  Deputy- 
Vincent  Auriol;  Deputy  Lucien  Lamoreux;  Deputy  Maurice  Boka- 
nowski;  Deputy  Pierre  de  Chambrun;  M.  Joseph  Simon;  M.  Moreau- 
Neret,  Ministry  of  Finance;  M.  Haguenin,  Inspector  of  Finances; 
M.  Lacour-Gayet,  Financial  Attach^  of  the  French  Embassy  at 
Washington. 

Joint  meetings  with  the  French  representatives  were  held  on 
September  24,  25,  28,  and  October  1,  1925.  The  two  commissions 
were  unable  to  reach  an  agreement  before  the  departure  of  the 
French  commission  from  Washington  on  October  2,  1925.  The 
negotiations  have  not  been  suspended,  however.  It  is  expected  that 
they  will  be  continued  either  through  regular  diplomatic  channels  or 
through  special  representatives  of  the  French  Government  coming  to 
this  country  to  confer  with  the  commission. 

In  order  that  the  public  might  be  fully  informed  as  to  the  attitude 
of  the  commission  in  its  discussions  with  M.  Caillaux  and  his  associates 
it  was  decided  at  the  conclusion  of  the  negotiations  to  release  to  the 
press  the  essential  proposals  made  by  the  commission. 

The  following  statement  and  proposal  was  handed  M.  Caillaux 
on  September  28,  1925: 

We  have  had  the  privilege  of  considering  your  statement  of  this  morning. 
We  understand  this  to  be  a  reaffirmation  of  your  proposal  to  us  of  the  24th 
instant,  that  is,  that  you  should  pay  $25,000,000  annually  for  the  first  5  years, 
$30,000,000  annually  for  the  following  5  years,  $60,000,000  annually  for  the 
following  10  years,  and  $90,000,000  annually  for  the  last  42  years,  this  sum 
completely  to  extinguish  the  indebtedness.  We  have  stated  the  reasons  why 
this  sum  in  our  opinion  is  inadequate. 

It  seems  to  us  that  you  consider  the  above  proposed  annuities  are  an  application 
to  your  indebtedness  to  us  of  the  principles  discussed  between  France  and  England 
as  applicable  to  the  war  debt  of  France  to  England.  But  we  wish  to  point  out 
that  an  examination  of  the  existing  settlements  and  tentative  agreement  between 
France  and  England  discloses  an  entire  difference.  We  find  that  the  principles 
of  these  arrangements,  if  apphed  to  the  debt  of  the  United  States,  would  imply  a 
larger  obligation  upon  the  part  of  France  to  the  United  States  than  that  contained 
in  our  proposal  below.  For  instance,  in  its  treatment  with  England,  France 
has  considered  its  indebtedness  for  surplus  war  stocks  and  the  indebtedness  from 
the  Bank  of  France  to  the  Bank  of  England  for  exchange  purposes  as  ordinary 
commercial  debts  repayable  in  full  at  full  current  rates  of  interest.  Already 
payment  is  being  made  of  these  two  categories  of  obligations.  On  the  British- 
French  war  debt  proper  there  appears  to  be  contemplated  a  settlement  by  the 
payment  of  an  annuity  of  £12,500,000  for  62  years. 

The  $407,000,000  representing  France's  indebtedness  to  the  United  States  for 
surplus  war  stocks  is,  of  course,  of  the  same  character  as  the  similar  indebtedness 
to  England.  While  there  has  been  no  separation  into  categories  in  the  general 
debt  of  France  to  the  United  States,  there  are  in  the  purposes  to  which  the  monev 
loaned  by  the  United  States  was  devoted  many  which  are  similar  to  those  involved 
in  the  creation  of  the  Bank  of  France-Bank  of  England  debt.  Some  $682,000,- 
000  of  the  American  advances  represent  exchange  transactions,  meeting  of 
maturing  commercial  debt  obligations,   and  advances  to  the  Bank  of  France. 
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In  order  that  the  two  creditor  nations  be  treated  on  a  parity,  this  sum  would 
also  have  to  be  settled  on  the  same  basis  as  the  Bank  of  France-Bank  of  England 
debt,  that  is,  as  any  commercial  obligation. 

These  principles  of  settlement  as  applied  to  France's  indebtedness  to  the 
United  States  would  necessitate: 

(1)  The  $407,000,000  of  indebtedness  for  surplus  war  supplies  would  in  these 
terms  be  treated  as  a  commercial  debt.  It  now  bears  5  per  cent  interest  and 
matures  in  1929.  If  from  the  15th  of  June,  1925,  the  interest  rate  be  reduced  to 
4J4  per  cent,  the  rate  which  we  now  pay  on  our  Liberty  bonds,  and  if  the  principal 
be  made  payable  over  a  period  of  20  years,  then  the  annuity  payments  required 
would  amount  to  over  .$30,000,000  per  annum.  This  is  parallel  to  the  existing 
French  agreement  for  payment  of  British  surplus  war  supplies  Except  that  it  is 
based  on  a  lower  rate  of  interest  and  upon  a  term  of  years  more  favorable  to 
France  than  accorded  by  England. 

(2)  Six  hundred  and  eighty-two  million  dollars  of  the  $2,933,000,000  of  other 
indebtedness  represents  advances  to  make  payments  on  maturing  commercial 
obligations  and  in  support  of  the  franc  in  international  exchange  and  is  therefore 
on  parallel  lines  to  the  advances  made  by  the  Bank  of  England  to  the  Bank  of 
France.  If  this  sum  were  treated  also  upon  a  commercial  basis  and  interest 
were  calculated  to  June  15,  1925,  at  the  rates  paid  by  France  to  the  Bank  of 
England,  the  principal  sum  with  accrued  interest  at  that  date  would  be 
$927,000,000,  and  if  in  this  case  also  future  interest  be  reduced  to  4J^  per  cent 
and  the  principal  be  repaid  over  a  period  of  20  years,  the  annual  annuity  required 
would  be  nearly  $70,000,000.  This  again  compares  with  the  existing  English- 
French  settlement,  except  that  it  is  at  a  lower  rate  of  future  interest  and  the 
principal  is  extended  over  a  term  of  years  more  favorable  to  France. 

(3)  If  an  annuity  over  62  years  comparable  to  that  mentioned  in  the  British- 
French  negotiations  were  applied  to  the  remainder  of  our  debt,  it  would  imply 
an  annuity  payable  to  us  of  about  $61,000,000  per  annum,  even  without  adjust- 
ment for  the  gold  security  involved  in  the  British  negotiations. 

The  net  result  of  the  application  of  the  principles  to  the  American  debt  would 
bring  about  that  France  should  pay  to  the  United  States  an  annual  amount  of 
$161,000,000  for  the  first  20  years,  and  $61,000,000  thereafter  for  42  years. 
These  payments  would  be  altered  if  the  annuity  of  $61,000,000  were  deferred 
for  the  first  seven  years  and  added  to  the  subsequent  period,  as  discussed  in 
London.  It  seems  to  us  that  those  principles  of  repayment  are  infeasible  to 
France  in  the  application  of  its  indebtedness  to  us. 

We  had  intended  in  our  note  of  the  25th  to  indicate  a  basis  which  we  believed 
would  be  a  foundation  for  negotiations.  We  recognize  the  great  difficulties  under 
which  the  French  Government  is  struggling  and  it  is  our  utmost  desire  to  meet 
them.  We  feel  that  such  difficulties  will  be  overcome  within  a  few  years  and  that 
our  mutual  problem  is  to  take  into  account  this  expected  improvement. 

You  have  requested  that  we  should  be  more  specific  and  we  have  now  the  pleas- 
ure of  laying  before  you  a  definite  proposal: 

(1)  We  propose  to  consolidate  the  entire  indebtedness  into  one  total  sum. 
The  amount  of  this  indebtedness  as  of  June  15,  1925,  with  accrued  interest  at 
the  rate  of  the  existing  French  obhgations,  is  about  $4,227,000,000.  We  propose, 
however,  that  interest  should  be  calculated  upon  the  most  favorable  basis  of 
our  previous  settlements,  under  which  the  principal,  with  accrued  interest, 
would  as  of  June  15,  1925,  amount  to  about  $4,025,000,000,  being  a  concession 
of  over  $200,000,000  in  accrued  interest. 

(2)  We  propose  that  the  French  Government  should  undertake  to  pay  the 
principal  of  the  debt  in  annual  installments  graduated  upward  during  the  period 
of  62  years,  as  is  the  case  of  the  other  settlements  made  by  the  United  States. 
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This  would  require  at  the  first  year  the  sum  of  $20,000,000  on  account  of  the 
principal,  being  approximately  one-half  of  1  per  cent  of  the  total  principal,  the 
payments  on  principal  increasing  gradually  over  the  entire  period  of  62  j^ears. 
You  will  recognize  that  in  the  arrangement  of  this  schedule  it  has  been  the  desire 
of  the  American  commission  to  so  arrange  the  payments  as  to  meet  the  economic 
and  fiscal  necessities  of  France. 

(3)  There  therefore  remains  the  question  of  the  rate  of  interest  to  be  paid 
upon  the  debt.  In  our  desire  to  meet  the  difficulties  of  the  French  Government, 
and  at  the  same  time  to  provide  that  the  American  people  may  secure  some  return 
by  participation  in  the  increased  strength  and  productivity  to  be  expected  in 
France,  we  propose  that  interest  the  first  year  shall  be  at  the  rate  of  one-half  of 
1  per  cent  per  £«nnum,  and  that  this  rate  shall  increase  each  year  by  one-fourth  of 
1  per  cent.  This  would  bring  an  interest  rate  up  to  3  ^^  per  cent  at  the  thirteenth 
year,  and  this  to  remain  as  the  maximum  for  the  balance  of  the  priod. 

On  October  1,  1925,  the  following  statement  and  offer  were  made 
to  tlie  French  Commission: 

We  wish  to  express  our  high  appreciation  of  the  frank  and  earnest  effort  of  our 
French  colleagues  to  find  a  basis  for  settlement  of  this,  the  most  difficult  problem 
which  confronts  our  two  peoples. 

We  have  before  us  the  revised  offer  of  the  French  commission;  that  is,  France 
should  pay  $40,000,000  annually  for  the  first  5  years;  $60,000,000  annually  for 
the  following  7  years,  and  $100,000,000  annually  for  the  next  56  years,  thus  spread- 
ing payments  over  68  years,  there  being  important  conditions  attached  to  this 
proposal  which  render  these  payments  entirely  uncertain. 

The  total  payments  offered  imply  a  return  of  the  principal  of  the  debt  and 
somewhat  less  than  1  per  cent  per  annum.  In  order  to  illustrate  the  sacrifice 
which  such  a  plan  would  impose  upon  our  people  we  may  point  out  that  the 
present  value  of  the  above  payments,  if  made  in  full  (upon  the  basis  of  interest 
which  we  bear  on  Liberty  bonds)  is  about  $1,750,000,000.  This  amount  compares 
with  over  $4,100,000,000  which  we  have  to  meet  in  charges  upon  our  taxpayers  in 
respect  of  the  loans  to  France.  In  the  plan  which  we  laid  before  you  the  present 
value  of  the  payments  which  we  proposed  would  be  about  $2,800,000,000  as 
compared  with  the  $4,100,000,000  as  above,  so  that  we  have  made  most  impor- 
tant concessions. 

We  believe  it  is  fully  recognized  by  both  commissions  that  the  only  basis  of 
negotiations  fair  to  both  peoples  is  the  principle  of  the  capacity  of  France  to  pay. 

The  nub  of  the  difficulty  of  the  two  commissions  arises  from  a  difference  in 
judgment  as  to  the  future  capacity  of  France  to  pay  without,  as  we  have  stated, 
undermining  her  economic  and  social  fabric;  and  this  diflSculty  narrows  itself  to 
the  future  rather  than  to  the  present,  for  we  are  prepared  to  accept  the  views  of  the 
French  commission  as  to  the  immediate  difficulties  of  France. 

In  order  that  we  shall  not  be  unmindful  of  every  effort  to  meet  the  whole  prob- 
lem and  at  the  same  time  to  maintain  the  agreed  principle  of  settlement,  and  that 
there  shall  be  no  break  in  the  effective  continuity  of  our  discussions,  we  wish  to 
lay  before  you  the  following  suggestion,  that  is:  WhUe  we  can  not  accept  the 
proposal  made  we  do  propose  that  France  shall  undertake  unconditionally  to 
pay  the  $40,000,000  per  annum  mentioned  in  your  statement  as  your  capacity 
for  the  next  five  years;  this  is  to  be  considered  full  current  interest  on  the  debt 
during  that  period,  and  at  the  end  of  this  five-year  period  the  two  Governments 
shall  again  review  the  capacity  of  France  to  pay  and  determine  at  that  time  the 
amounts  which  shall  be  paid  over  such  further  term  as  may  be  then  agreed.  The 
above  is,  of  course,  subject  to  the  approval  of  Congress. 
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It  appears  to  us  that  within  this  period  of  five  years  the  economic  problem  with 
which  we  are  mutually  confronted  will  have  been  much  clarified  and  we  shall 
both  be  in  position  to  make  better  determination.  We  know  that  it  is  the  earnest 
desire  of  the  American  people  not  only  to  be  just  but  that  they  are  willing  to 
make  necessary  sacrifices.  We  believe  that  with  peace,  the  natural  progress  of 
industry  and  commerce,  and  the  recovering  strength  of  France  a  basis  can  be 
found  at  such  later  date  which  will  meet  the  views  of  our  two  countries. 

M.  Caillaux  at  the  final  joint  meeting  of  the  commissions  in  the 
afternoon  of  October  1,  1925,  made  the  following  reply: 

Before  we  answer  the  proposition  handed  to  us,  we  desire  to  say  to  our  collea- 
gues of  the  war  debt  commission  how  highly  we  appreciate  the  constant  courtesy 
shown  to  us  and  the  efforts  made  to  meet  the  diflSculties  which  face  our  country. 

We  are  also  mindful  of  the  principles  laid  down  by  your  notes  regarding  the 
unification  of  the  debt  and  the  reduction  of  the  accrued  interest.  We  further- 
more note  that  you  fully  recognize  the  capacity  of  France  to  pay  as  the  only 
basis  for  any  settlement  of  our  debt  toward  the  United  States. 

We  would  have  been  happy  to  reach  a  general  and  final  agreement,  which, 
within  the  limit  he  has  indicated,  the  French  Minister  of  Finance  has  been  in- 
trusted to  sign.  The  arrangement  you  now  propose  bears  a  provisional 
character  which  has  not  been  contemplated  by  the  Government  of  the  Republic. 

Consequently,  being  as  desirous  as  you  are  not  to  interrupt  the  negotiations, 
which  can  not  fail  to  reach  an  agreement,  the  Minister  of  Finance  can  do  no  more 
than  to  submit  to  his  colleagues  of  the  French  Cabinet  in  Paris,  the  propositions 
which  you  have  made  to-day,  and  he  will  do  his  utmost  to  give  you  an  answer 
as  soon  as  possible. 

The  statement  issued  to  the  press  at  the  beginning  of  the  negotia- 
tions appears  as  Exhibit  70,  page  314  of  this  report. 

Tlie  French  commission  sailed  for  France  from  New  York  on 
October  3,  1925.  The  commission  has  not  received  from  France  an 
answer  to  its  proposal  of  October  1,  1925. 

Greece 

In  a  note  dated  August  30,  1925,  the  Greek  Government  notified 
the  American  Charg6  d'Affaires  at  Athens  that  Mr.  C.  Simopoulos, 
the  Greek  minister  at  Washington  had  been  named  as  the  repre- 
sentative of  the  Greek  Government  to  negotiate  a  settlement  of  its 
debt  to  the  United  States.  The  Greek  minister  has  not  yet  opened 
negotiations  with  the  commission. 

Italy 

On  June  25,  1925,  the  Italian  ambassador  at  Washington,  Nobile 
Giacomo  de  Martino,  acting  under  instructions  from  his  Govern- 
ment, accompanied  by  Mr.  Mario  Alberti,  general  manager  of  the 
Credito  Italiano,  honorary  minister  plenipotentiary  of  Italy,  Mr.  A. 
Rosso,  Counselor  of  the  Italian  Embassy  at  Washington,  and  Mr. 
R.  Angelone,  commercial  attache  of  the  Italian  Embassy  at  Wash- 
ington, conferred  informally  with  the  chairman  of  the  commission. 
Secretary   Kellogg,    Senator   Smoot,    and    Undersecretary   Winston 
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regarding  the  settlement  of  tlie  Italian  indebtedness  to  the  United 
States.  A  further  conference  was  held  on  June  30,  1925.  The 
Italian  representatives  presented  a  brief  summary  of  certain  data  re- 
garding the  economic  and  financial  condition  of  Italy  and  discussed 
informally  various  bases  of  settlement  of  the  Italian  debt  to  the 
United  States.  The  original  understanding  between  the  chairman 
and  the  Italian  ambassador  before  any  discussion  took  place  was 
that  as  soon  as  the  preliminary  conferences  were  had  Mr.  Alberti 
would  return  to  Italy  to  collect  full  information  disclosing  Italy's 
capacity  to  pay.  Mr.  Alberti  returned  to  Italy  early  in  July.  The 
commission  was  notified  on  October  5,  1925,  that  an  Italian  com- 
mission, headed  by  Finance  Minister  Count  Volpi,  would  arrive  in 
Washington  about  October  31,  1925,  to  negotiate  and  conclude  a 
settlement  of  the  Italian  debt. 

On  November  2,  1925,  an  Italian  commission  consisting  of  His 
Excellency  Count  Giuseppe  Volpi  di  Misurata,  Finance  Minister 
and  chairman  of  the  commission;  His  Excellency  Dino  Grandi, 
Undersecretar}^  of  State;  His  Excellency  Giacomo  de  Martino,  His 
Majesty's  ambassador  to  the  United  States;  His  Excellency  Count 
Lelio  Bonin  Longare,  His  Majesty's  ambassador;  the  honorable 
Alberto  Pirrlii,  the  honorable  Mario  Alberti,  and  Mr.  Gino  Buti, 
secretary  general  of  the  commission,  appeared  before  the  commission. 
The  following  experts  were  attached  to  the  Italian  commission: 
Mr.  Corrado  Gini,  Mr.  Francesco  Paolo  Cantelli,  Mr.  Gino  Ravenna, 
Mr.  R.  Armanni,  and  Mr.  Romolo  Angelone. 

Meetings  of  the  commission  with  the  Italian  commission  were 
held  on  November  2,  4,  and  12,  1925.  During  the  course  of  the 
.negotiations  other  meetings  were  held  between  representatives  of 
the  two  commissions  and  their  experts. 

An  agreement  was  reached  at  the  final  meeting  on  November  12, 
1925.  A  debt  funding  agreement  was  signed  on  November  14, 
1925,  and  was  approved  by  the  President  the  same  day.  It  will  be 
submitted  to  Congress  for  its  approval  at  its  next  session.  A  copy 
of  the  agreement  appears  as  Exhibit  74,  page  319  of  this  report. 

At  the  opening  of  the  negotiations  the  Italian  commission  presented 
a  series  of  23  documents  discussing  economic  and  financial  conditions 
in  Italy  and  particularly  its  capacity  to  pay  and  to  transfer  sums 
abroad.  These  documents  were  carefully  examined  by  the  American 
commission  and  its  experts  and  checked  against  reports  and  studies 
that  had  been  prepared  for  the  commission.  It  was  found  that  the 
two  commissions  did  not  differ  substantially  as  to  the  essential  facts. 
It  was  apparent  that  Italy  was  a  country  poor  in  natural  resources; 
that  she  was  required  to  import  much  of  her  raw  material,  such  as 
coal,  oil,  iron,  and  copper,  as  weU  as  large  quantities  of  food  needed 
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to  support  a  rapidly  increasing  population;  that  with  a  heavy  adverse 
visible  balance  of  trade  her  ability  to  transfer  large  sums  abroad  was 
limited.  Applying  the  principle  of  capacity  to  pay,  a  settlement  of 
the  debt  was  made  upon  the  following  basis:  The  principal  of  the 
debt  to  be  funded  was  fixed  as  of  June  15,  1925;  interest  on  tlie 
$1,647,869,197.96  principal  amount  of  obligations  of  Italy  hekl  by 
the  United  States  was  calculated  at  the  rate  of  4  3-4%  per  cent  a  year 
to  December  15,  1922,  and  from  then  until  June  15,  1925,  at  the  rate 
of  3  per  cent  a  year,  making  the  principal  of  the  debt  to  be  funded 
$2,042,000,000;  the  principal  of  the  debt  so  determined  is  to  be  re- 
paid upon  proportionately  the  same  schedule  of  annual  installments 
over  a  period  of  62  years,  as  provided  in  the  debt  funding  agreement 
with  Great  Britain,  except  that  during  the  first  five  3^ears  the  annual 
paymeifts  are  to  be  $5,000,000  each,  the  balance  of  these  payments 
to  be  spread  over  the  remaining  years;  after  the  first  five  years  in- 
terest is  to  be  paid  at  the  rate  of  one-eighth  of  1  per  cent  a  year  for 
10  years,  increasing  for  each  successive  10-year  period  to  one-fourth 
of  1  per  cent,  one-half  of  1  per  cent,  three-fourths  of  1  per  cent,  1  per 
cent,  and  to  2  per  cent  during  the  last  7  years.  Over  the  entire  62- 
year  period  the  United  States  will  receive  a  total  of  approximately 
$2,407,000,000  on  account  of  an  original  debt  of  approximately 
$1,648,000,000. 

It  was  the  feeling  of  the  conmiission  that  the  above  settlement 
placed  as  heavy  a  burden  upon  the  Italian  people  as  the  United  States 
was  justified  in  imposing  and  that  the  terms  of  the  settlement  repre- 
sented Italy's  capacity  to  pay. 

The  statements  issued  to  the  press  at  the  beginning  of  the  negotia- 
tions, at  the  conclusion  of  the  settlement,  and  at  the  signing  of  the 
agreement  appear  as  Exhibits  71,  72,  and  73,  on  pages  315  to  318  of 
this  report. 

Latvia 

On  July  8,  1925,  Dr.  Charles  Louis  Seya,  the  Latvian  Minister  at 
Washington,  conferred  with  the  secretary  of  the  commission  regarding 
the  settlement  of  the  Latvian  debt  to  the  United  States.  Further 
conferences  were  held  on  July  21,  August  21,  August  25,  and  Septem- 
ber 21,  1925.  xV  settlement  substantially  on  the  terms  of  the  settle- 
ment concluded  with  Poland  on  November  14,  1924,  was  authorized 
by  the  commission  on  September  24,  1925,  and  was  accepted  by  the 
Latvian  Minister.  A  debt-funding  agreement  was  executed  the  same 
day  subject  to  the  approval  of  the  Saeima  of  Latvia  and  the  approval 
of  Congress.  The  agreement  was  approved  by  the  President.  It 
will  be  submitted  to  Congress  at  the  next  session.  A  copy  of  the 
agreement  appears  as  Exhibit  65,  page  296  of  this  report.  The  state- 
ment issued  to  the  press  wdien  the  agreement  was  signed  appears  as 
Exhibit  64,  page  295  of  this  report. 
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Liberia 

No  proposals  regarding  the  funding  of  the  Liberian  debt  have  been 
made  since  the  pubhcation  of  the  last  annual  report.  The  commis- 
sion has  received  informal  advices,  however,  to  the  effect  that  the 
indebtedness  will  probably  be  paid  in  cash  during  the  present  fiscal 

year. 

Lithuania 

The  debt  settlement  with  Lithuania  referred  to  in  the  last  annual 
report  was  approved  by  the  Seimas  of  Lithuania  on  December  18, 
1924,  and  by  Congress  on  December  22,  1924. 

On  September  26,  1925,  the  Cabinet  of  Ministers  of  Lithuania 
formally  advised  the  State  Department  that  the  Minister  of  Finance 
was  intrusted  with  the  execution  of  all  the  conditions  embodied  in  the 
debt-funding  agreement  and  that  all  steps  taken  or  to  be  taken  under 
the  terms  of  the  agreement  were  authorized  by  the  Government  of 
Lithuania. 

On  October  8,  1925,  in  accordance  with  the  terms  of  the  agreement, 
the  Treasury  canceled  and  surrendered  to  Mr.  Kaz5"s  Bizauskas,  the 
Lithuanian  Minister  at  Washington,  the  original  obligations  received 
from  his  Government  in  exchange  for  new  bonds  of  Lithuania  issued 
under  the  debt-funding  agreement  in  the  principal  amount  of 
$6,030,000.  As  S30,000  of  the  above  principal  amount  was  paid  on 
-Time  15,  1925,  the  bond  for  this  amount  was  immediately  canceled 
end  returned  to  the  Minister. 

A  copy  of  the  agreement  as  executed  on  September  22,  1924,  con- 
taining the  form  of  bond  actually  executed  and  delivered  on  October  8, 
1925:  of  the  report  of  the  commission  to  the  President,  dated  Septem- 
ber 22,  1924;  of  the  letter  of  the  President  to  Congress,  dated  Decem- 
ber 4,  1924;  and  of  the  act  of  Congress  approving  the  settlement  are 
attached  as  Exliibits  53,  54,  55,  56,  pages  268  to  276  of  this  report. 

Nicaragva 

As  stated  in  the  last  annual  report  the  indebtedness  of  Nicaragua 
has  not  been  funded.  Payments  are  being  made  from  time  to  time  on 
account  of  the  obligations  held  by  the  United  States. 

Poland 

The  debt  settlement  with  Poland  described  in  the  last  annual 
report  was  approved  by  the  Polish  Diet  on  January  23,  1925.  The 
act  passed  by  the  Diet  was  signed  by  the  President  of  Poland  and 
published  in  the  Polish  Law  Journal  on  February  28,  1925,  from 
which  date  it  became  effective.  The  settlement  was  approved  by 
Congress  on  December  22,  1924. 
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On  April  27,  1925,  the  Minister  of  Foreign  Affairs  and  the  Minister 
of  Finance  of  Poland  authorized  Dr.  Wladyslaw  Wroblewski,  the 
Polish  Minister  at  Washington,  to  sign  the  bonds  to  be  issued  under 
the  funding  agreement  and  to  do  all  acts  necessary  or  proper  to 
carry  out  the  terms  of  the  agreement.  On  May  21,  1925,  the 
Treasury  canceled  and  surrendered  the  original  obligations  of  Poland 
in  exchange  for  new  bonds  issued  under  the  debt-funding  agreement 
in  the  principal  amount  of  $178,560,000. 

Copies  of  the. debt-funding  agreement  of  November  14,  1924,  con- 
taining a  form  of  bond  actually  executed  and  delivered  on  May  21, 
1925;  of  the  report  of  the  commission  to  the  President,  dated  No- 
vember 14,  1924;  of  the  letter  of  the  President  to  Congress,  dated 
December  4,  1924;  and  of  the  act  of  Congress  approving  the  settle- 
ment are  attached  as  Exhibits  57,  58,  59,  and  60,  pages  276  to  284 
of  this  report. 

Rumania 

On  November  9,  1925,  a  Rumanian  commission  consisting  of  Mr. 
N.  Titulesco,  Rumanian  minister  at  London,  president  of  the  com- 
mission; Mr.  Eftimie  Antonesco,  counsellor  of  the  High  Court  of 
Cassation  and  Justice,  vice  president  of  the  commission;  Mr.  Emil 
Giuan,  director  general  of  public  debt.  Ministry  of  Finance;  Mr.  V. 
Slavesco,  director.  Credit  Industrial  Co.;  Mr.  D.  Ciotori;  Mr.  Victor 
Badulesco,  subdirector  of  Credit  Bank;  and  Mr.  Savel  Radulesco, 
appeared  before  the  commission  to  enter  into  negotiations  for  the 
settlement  of  the  Rumanian  debt  to  the  United  States.  It  is  ex- 
pected that  the  negotiations  will  be  concluded  shortly. 

A  copy  of  the  press  statement  issued  after  the  first  meeting  appears 
as  Exhibit  75,  page  323  of  this  report. 

Russia 

There  is  no  government  recognized  by  the  United  States. 

Yugoslavia 

It  is  expected  that  Yugoslavia  will  send  to  the  United  States  in 
the  course  of  the  next  few  months  a  commission  to  negotiate  a  settle- 
ment of  its  indebtedness,  although  no  formal  advices  to  this  effect 
have  as  yet  been  received  by  the  commission. 
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GOLD 

Tlie  gold  standard  and  international  trade 

Among  the  most  far-reaching  events  of  the  past  year  were  the 
steps  taken  by  various  countries  toward  the  restoration  of  the  gold 
standard.  At  the  present  time  most  of  the  major  trading  areas  of  the 
world  are  on  an  international  gold  basis,  either  through  the  removal  of 
the  restrictions  on  gold  exportation  or  through  the  maintenance  of  the 
foreign  values  of  their  currencies  at  a  fixed  relationship  to  gold.  The 
return  to  the  gold  standard  by  Great  Britain  in  April,  1925,  was 
accompanied  by  similar  action  on  the  part  of  Australia.  New  Zealand, 
the  Netherlands,  and  the  Dutcli  East  Indies.  South  Africa  followed 
shortly  afterward.  Sweden  was  already  on  a  gold  basis,  having 
resumed  gold  payments  in  April,  1924.  A  number  of  other  countries, 
including  Germany,  Switzerland,  Austria,  Hungary,  Kussia,  Czecho- 
slovakia, Finland,  Yugoslavia,  Lithuania.  Latvia,  Danzig,  and 
Esthoniahave  adopted  a  form  of  the  gold  standard  or  have  stabilized 
their  currencies  with  reference  to  gold. 

The  extent  and  rapidity  of  the  movement  back  to  the  gold  basis  is 
an  indication  of  the  great  improvement  in  economic  conditions  which 
has  taken  place  throughout  the  world  vv^ithin  recent  years.  The 
restoration  of  the  gold  standard  means  greater  stability  in  world  trade. 
During  the  past  10  ^^ears  the  market  machinery  has  been  working 
imperfectly;  the  various  parts  of  the  mechanism  have  had  no  common 
stabilizing  influence;  fluctuating  money  and  fluctuating  exchange 
rates  have  been  disturbing  influences,  adding  uncertainties  and  risks 
to  the  world's  business. 

The  return  to  a  common  international  standard  will  tend  to  stabilize 
industry  in  foreign  countries  and  increase  their  purchasing  power. 
Enterprises  can  compute  in  advance  the  price  which  they  must  pay 
for  raw  materials  and  figure  much  more  closely  on  the  price  which 
they  can  secure  for  their  products.  Thus  they  can  operate  on  a 
larger  scale  and  increase  their  foreign  purchases.  This  means  a 
greater  demand  for  our  surplus  products.  With  the  improvement 
abroad  we  may,  of  course,  expect  increasing  competition  in  certain 
lines  which  may  necessitate  some  gradual  readjustment  in  this 
country,  but  the  net  result  will  be  the  broadening  of  our  markets  and 
opportunities  and  the  quickening  of  our  economic  development. 

Another  benefit  to  this  country  and  especially  to  the  holders  of 
foreign  securities  is  the  improved  credit  situation  in  the  gold  standard 
countries.  There  still  exists  a  scarcity  of  capital  in  Europe,  and  in 
order  to  make  reasonably  rapid  progress  in  reconstructing  their  indus- 
tries, and  in  maintaining  or  increasing  their  present  scale  of  purchases 
abroad,  these  countries  must  be  able  to  borrow  from  this  country 
This  can  be  done  only  if  their  credit  is  maintained  on  a  sufficiently 
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strong  basis  to  gain  and  hold  the  confidence  of  our  investors.  In 
fact,  there  have  already  been  substantial  foreign  borrowings  in  this 
country.  The  following  shows  the  new  capital  invested  in  foreign 
securities  during  1922,  1923,  1924,  and  the  first  nine  months  of  1925: 


Calendar  year 

New  capital 
invested  in  for- 
eign securities 

Calendar  year 

New  capital 
invested  in  for- 
eign securities 

1922 

$694, 000, 000 
377,  000, 000 

1924 

$S77, 000, 000 

1923 

1925  (9  months) 

655,000,000 

In  addition  to  stabilizing  the  exchanges,  increasing  foreign  pur- 
chasing power,  and  improving  the  credit  of  foreign  countries,  the  return 
to  the  gold  standard  by  the  rest  of  the  world  will  mean  greater 
stability  of  credit  conditions  within  our  own  country  and  a  lessening 
of  the  danger  of  inflation  through  abnormal  gold  imports.  With  the 
return  of  England  and  other  major  countries  of  the  world  to  the  gold 
basis  the  international  movements  of  gold  will  again  be  adjusted  to 
credit  and  trade  conditions,  and  the  United  States  will  no  longer  be 
called  upon  to  absorb  such  a  large  proportion  of  the  new  sup])Iy  as 
it  has  during  the  past  few  years. 

Gold  movements 

Either  directly  or  indirectly,  the  m^onetary  and  fiscal  reforms 
abroad  in  connection  with  the  restoration  of  the  gold  standard  are 
largely  responsible  for  the  movement  of  gold  from  the  United  States 
during  the  past  year.  For  over  four  years  this  country  had  wit- 
nessed an  unbroken  flow  of  gold  to  its  shores  amounting  to  a  net 
importation  of  nearly  SI, 700,000, 000  between  April,  1920,  and 
November,  1924.  In  December,  1924,  however,  the  direction  of  the 
flow  changed  for  the  first  time  since  1920,  and  for  seven  months 
exports  exceeded  imports.  During  the  period  from  December,  1924, 
through  June,  1925,  net  exports  aggregated  $180,000,000.  January, 
1925,  marked  the  high  point  of  net  gold  exports  at  $68,488,143  for 
the  month,  and  since  that  time  a  steady  decline  in  exports  has  been 
apparent.  In  July,  August,  and  October  imports  again  exceeded 
exports,  but  September  showed  a  small  net  export.  Net  figures  for 
each  month  since  December,  1924,  are  given  below: 


Net  exports     Net  imports 


December,  1924.. 
January,  1925... 
February,  1925.. 

March,  1925 

April,  1925 

May,  1925.. 

June,  1925 

July,  1925 

August,  1925 

September,  1925. 
October,  1925 


$29, 400,  604 
68.  488, 143 
46,997,181 
17,767,094 
12,  734, 062 

1,  997, 130 

2,  286, 345 


$5.  787.  660 
2,  726,  046 


22,7(1,459 
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laking  the  fiscal  year  1925  as  a  whole,  net  exports  aggregated 
$115,000,000.  This  compares  with  net  exports  of  $316,000,000  during 
the  fiscal  year  1920,  which  covered  practically  the  entire  period  of 
the  previous  export  movement.  The  following  table  gives  the  imports 
and  exports  of  gold  for  the  fiscal  years  1920  to  1925: 


Fiscal  year 


1920. 
1921. 


Gold  imports 


$150,  540, 200 
638,  559, 805 

1922  ■     4n8,318,273 

1923  >. - -- 284,089,550 

1924  - i     417,025,038 

1925  - i     134,145,136 

1926  (July  1  to  Nov.  1) - !      69,934.549 


Gold  exports 


133, 
27, 
49, 
10, 

248, 
41. 


420, 606 
537, 902 
345,  2S2 
021,  975 
206,  941 
729.  698 
375,  533 


Net  imports 


Net  exports 


$.505,021,903 
440,972,991 
235, 067,  575 
406, 818,  697 


23,5,59.016 


$315,880,406 


11 4, 584,  .562 


Conditions  leading  to  the  withdrawal  of  gold  during  the  last  year 
differ  from  those  prevailing  during  1920.  The  export  of  the  earlier 
period  represented  chiefly  a  withdrawal  by  oriental  and  South 
American  countries  of  balances  accumulated  in  this  country  during 
the  period  of  gold  embargo  which  ended  June,  1919.  With  the 
exception  of  exports  to  India  and  the  Orient,  the  movement  of  gold 
from  the  United  States  since  December,  1924,  however,  has  been 
related  to  monetary  situations  in  foreign  countries  and  reflects 
further  steps  in  monetary  reorganization  abroad. 

The  following  table  shows  the  principal  destinations  of  gold  exports 
during  the  fiscal  years  1920  and  1925: 


Fiscal  year 
1920 


Fiscal  year 
1925 


Germany 

British  India 

Australia 

United  Kingdom... 

Hongkong 

Mexico 

Netherlands 

Argentina 

Canada 

Venezuela 

Uruguay 

China 

Japan 

Spain 

Straits  .Settlement.. 
Dutch  East  Indies. 
All  other 


38, 


Total 466,420,606 


$86, 
67, 
26, 
18, 
10, 
5. 
5. 
5, 
4, 
2, 


917,168 
327, 5.50 
92.5,  176 
423,  626 
918, 155 
761.731 
(i42,4Ci6 
631.200 
811,991 
060,010 
932, 290 


11 


617,431 
812,898 
500,  600 
447,408 


248,  729, 698 


Germany  has  been  the  source  of  the  largest  demand  for  gold  for 
the  ])urposes  of  monetary  reconstruction.  When  the  Reichsbank 
was  organized  in  the  summer  of  1924,  the  gold  reserve  of  the  bank 
held  in  Germany  was  at  the  low  point  of  about  $100,000,000.  Since 
that  time  the  gold  reserves  of  the  Reichsbank  have  more  than 
doubled,  being  about  $235,000,000  at  the  end  of  July,  1925,  exclusive 
of  gold  held  abroad.     A  large  part  of  the  funds  used  by  Germany 
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to  obtain  gold  was  derived  from  the  proceeds  of  the  800,000,000- 
mark  international  loan  floated  a  year  ago.  The  return  to  the 
United  States  and  to  other  countries  of  foreign  currencies  in  use  in 
Germany  during  the  period  of  currency  depreciation  also  served  to 
create  gold  credits  abroad. 

The  other  European  countries  which  have  either  reorganized  their 
central  banks  or  have  established  new  banks  of  issue  during  recent 
years  have  also  absorbed  considerable  gold.  The  total  gold  reserves 
of  these  banks,  including  the  Reichsbank,  was  $419,062,000  at  the  end 
of  June,  1925,  of  which  $203,388,000  was  acquired  in  the  last  fiscal 
year.  The  following  table  shows  the  dates  on  which  these  banks 
were  organized  and  theirgoldholdingsattheendof  June,  1924  and  1925: 

[In  thousands  of  dollars] 


Country 


Date  opened 


Czechoslovakia. 

Yugoslavia 

Russia 

Lithuania 

Latvia. 

Austria 

Danzig 

Hungary 

Poland 

Germany 


Total. 


(•) - 

February,  1920.. 
October,  1921.... 
September,  1922. 
November,  1922. 
Januiirv,  1923... 

March,  1924 

April,  1924 

do 

October,  1924.... 


Gold  reserve 


Last 
statement 

of 
June,  1924 


3, 

Ifi, 
102, 


215,674 


Last 
statement 

of 
June,  1925 


27, 020 

14, 089 

87,014 

3,335 

1,004 

1,597 

1 

8,941 

23,  100 

252, 901 


419,062 


1  Central  bank  has  just  been  organized  after  an  intermediate  period  of  temporary  organization  in  the 
ministry  of  finance. 

The  gold  holdings  of  other  European  banks  changed  relatively 
slightly  in  the  past  year  with  the  exception  of  the  Bank  of  the  Nether- 
lands, which  exported  gold  to  purchase  foreign  exchange  interest-paying 
items.  A  comparison  of  the  pre-war  gold  holdings  of  these  banks, 
however,  with  their  present  gold  reserves  reveals  the  fact  that  the 
reserves  of  the  central  banks  of  Europe  as  a  whole  and  of  most  of  the 
banksindividually  are  greater  now  than  in  1913.  During  the  war  gold 
was  withdrawn  from  circulation  in  both  belligerent  and  neutral  Euro- 
pean countries  and  concentrated  in  central  reserves  and  treasuries. 
Much  of  the  gold  in  belligerent  countries  was  exported  to  neutral  coun- 
tries and  has  been  retained  by  them,  which  accounts  for  the  enormous 
growth  and  present  size  of  the  gold  reserves  of  tlie  latter  countiies. 
England's  present  gold  reserves  are  about  equal  to  her  pre-war 
reserves  plus  the  amount  of  her  domestic  circulation.  Russia  and 
Austria-Hungary  lost  practically  their  entire  gold  holdings  during 
the  war,  and  Germany,  after  concentrating  her  own  gold  and  gold 
received  from  her  allies  in  the  reserves  of  the  Reichsbank,  lost  a 
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large  part  of  it  during  the  postwar  period.  Russia  and  the  nations 
now  occupying  the  former  territory  of  Austria-Hungary  are  the  only 
European  countries  whose  present  gold  reserves  are  very  greatly 
below  their  pre-war  holdings,  although  Germany,  Italy,  Bulgaria, 
and;  Rumania  have  not  entirely  regained  their  1913  gold  position. 
The  present  gold  reserves  of  the  banks  of  neutral  European  countries 
arci  more  than  sufficient  to  maintain  the  same  ratio  to  their  circulation 
as  in  pre-war  days  if  the  values  of  their  notes  are  calculated  at  current 
rates  of  exchange.  And  while  this  ratio  at  present  in  the  chief 
belligerent  countries  is  less  than  the  pre-war  ratio,  in  only  five — 
Russia  (24  per  cent),  Germany  (24  per  cent),  Belgium  (15  per  cent), 
Greece  (10  per  cent),  and  the  territory  formerly  Austria-Hungary  (13 
per  cent) — is  that  ratio  less  than  25  per  cent.  The  following  table 
shows  the  gold  reserves  and  note  liabilities  of  the  principal  European 
central  banks  prior  to  the  World  War  and  at  the  close  of  the  present 
fiscal  year.  The  1925  gold  reserves  given  below  represent  minimum 
figures  for  the  actual  gold  holdings  of  these  banks.  In  many  casea 
their  reports  show  additional  reserves  in  the  form  of  currencies  of 
gold-standard  countries,  and  holdings  of  foreign  balances  which  can 
be  used  to  secure  gold. 

[Amounts  in  thousands  of  dollars] 


Country 

Gold 

reserves, 

end  of 

1613  1 

Gold 

reserves, 
last  state- 
ment, June 
1925  1 

Note  lia- 
bilities, 
end  of  year 
1913  1 

Note  lia- 
bilities, 
last  state- 
ment, June, 
1925' 

Per  cent 
of  gold 

reserves 

to  note 

liabilities, 

end  of 

year  1913 

Per  cent 
of  gold 
reserves 
to  note 
liabilities, 
last  state- 
ment, June, 
1925 

251, 421 

505, 212 

49.8 

1,597 
8. 865 
23,  193 
30,513 

116,345 
64,398 
96, 513 

205, 820 

1.4 

13.8 

Poland 

24.0 

14.8 

Total 

251,  421 

48, 062 

10,615 

19, 666 

6,948 

678, 856 

278, 687 

170,  245 

5,211 

288. 103 

60, 898 

12, 846 

8,760 

29. 242 

786, 800 

92.  490 

27. 372 

32, 801 

64, 168 

52, 551 

7,853 

56.  131 

8,354 

710, 696 

252. 901 

764, 935 

8,688 

218,  403 

183,040 

39, 457 

9,268 

26, 020 

87, 013 

489.  565 

62, 915 

96, 174 

505, 212 

206,010 

36,  477 

40, 616 

21,810 

1, 102,  715 

3  684, 403 

144, 086 

47.  285 

537.038 

125, 703 

28,840 

93, 527 

84,341 

859.  293 

371,  385 

62, 838 

60.  568 

483, 076 

340,  533 

30,  391 

94,405 

32,  431 

1, 999,  506 

i>n,073,  160 

2, 126, 967 

86, 861 

740,  287 

356, 136 

69,  227 

83,  377 

89,  387 

316, 450 

629,  279 

140, 128 

161,972 

49.8 
23.3 
29.1 
48.4 
31.9 
61.6 
40.7 
118.2 
11.0 
53.6 
48.5 
44.5 
9.4 
34.7 
91.6 
24.9 
43.6 
54.2 

13.3 

Belgium 

15.4 

25.8 

Denmark 

59.5 

25.8 

France  

35.5 

23.6 

Great  Britain  ' 

36.0 

Italv«   -            

29.5 

51.4 

Norway 

56.9 

Portugal 

11.1 

Rumania 

29.1 

Russia 

27.5 

Spain.- - 

77.8 

44.9 

Switzerland .  .      . 

59.4 

Grand  total 

2,809,023 

3, 138, 132 

5, 012, 147 

8, 853,  573 

56.0 

35.4 

•  Converted  at  par. 

'  Converted  at  current  rates. 

'Includ&s  all  paper  currency  Issues  outstanding  on  the  two  dates. 

•Reichsbanli  an,l  Rentenbank  notes  and  notes  of  4  other  banks  of  issue. 

'192.5  figures  include  gold  in  carreaey  aot3  account  and  currency  notes. 

•Includes  3  banks  ol  issue  and  government. 
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Of  the  $134,145,136  of  gold  imported  during  the  fiscal  year  1925, 
$31,288,037  came  from  Canada,  $26,550,940  from  the  Netherlands, 
$25,234,803  from  the  United  Kingdom,  $15,270,693  from  France, 
and  $13,841,538  from  Argentina. 

Gold  production 

The  world's  gold  production  continued  to  increase  in  1924.  The 
total  production  for  the  calendar  year  stood  at  $384,500,000  as  com- 
pared with  $367,000,000  for  1923.  This  is  the  largest  production 
in  the  last  six  years,  but  is  below  the  peak  of  $470,000,000  in  1915. 
The  increase  in  1924  is  attributable  in  a  slight  degree  to  Canadian 
production,  but  more  especially  to  the  output  of  the  mines  of  South 
Africa.  Canada  set  a  new  high  record  at  $31,500,000  in  1924  com- 
pared with  $25,000,000  in  1923.  South  Africa,  hov/ever,  with  a 
1924  production  of  about  $210,000,000,  or  55  per  cent  of  the  total 
world  production,  almost  reached  its  high  record  of  the  fiscal  year 
1916,  and  the  Transvaal  mines,  which  supply  most  of  the  South 
African  product,  actually  exceeded  their  1916  record.  The  con- 
tribution of  the  United  States  was  slightly  larger  in  1924 — $52,277,- 
000 — than  in  the  previous  year.  Gold  production  in  South  Africa, 
British  India,  and  to  some  extent  in  Canada,  has  been  immensely 
aided  by  the  postwar  depreciation  of  the  English  pound,  for  mining 
costs  in  those  countries  were  paid  in  depreciated  currency  while  the 
product  was  marketed  at  its  full  value.  With  the  pound  now  at  par 
this  source  of  preferential  profit  to  the  miners  of  the  British  Empire 
has  disappeared. 

Gold  used  in  the  arts  in  the  United  States  in  the  calendar  year 
1924  was  estimated  at  $65,887,851,  of  which  $37,913,310  was  new 
metal.  Gold  reclaimed  from  the  arts  during  the  same  period  was 
about  $13,000,000. 

Stoclc  of  monetary  gold  in  tJie  United  States 

The  monetary  stock  of  gold  held  by  the  United  States  reached  its 
highest  point  in  the  history  of  this  country  on  December  1,  1924, 
when  the  amount  was  $4,570,000,000.  The  heavy  export  of  gold 
beginning  in  that  month,  however,  brought  a  decline  in  gold  hold- 
ings, so  that  the  fiscal  year  showed  a  decrease  of  $101,000,000  in  the 
total  monetary  gold  holdings  in  the  United  States.  The  gold  stock 
in  this  country,  however,  continues  to  equal  almost  one-half  of  the 
visible  stock  of  gold  in  the  whole  world,  and  is  2.35  times  as  great  as 
it  was  in  1913.  The  gold  holdings  of  the  Federal  reserve  banks 
showed  a  large  decrease  during  the  fiscal  year,  and  also  their  propor- 
tional holdings  of  the  total  gold  stock.  Gold  exported  from  this 
country  during  the  year  has  come  largely  from  the  holdings  of  these 
G0501— Fi  1925t 6 
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banks,  which  were  also  reduced  by  further  payments  of  gold  into 
circulation. 

The  following  table  shows  the  monetary  stock  of  gold  in  the 
United  States  on  the  1st  of  July  each  year  from  1913  to  1923,  inclu- 
sive, and  on  the  first  of  each  month  from  July  1,  1924,  to  November 
1,  1925,  together  with  the  gold  holdings  of  the  Federal  reserve  banks 
on  or  about  the  same  dates: 


Date 


July,  1913 

July,  1914 

July,  1915 

July.  191fi 

Julv,  1917 

July,  1918 

Julv.  1919 

Julv,  1920 

July,  1921 

July.  1922 

July,  1923 

July,  1924 

August,  1924 

Septeniher,  1924. 
October,  1924.... 
November,  1924. 
Deceruber,  1924. 
January,  192.1. .. 
February,  1925., 

Maroh,  1925 

April,  1925 

May,  1925 , 

June,  1925 

July,  1925 , 

/iUgust,  1925... 
cijptemher,  1925 

v^Ctober,  1925 

iVovember,  1925. 


Stock  of 
monetary 

gold  in 

United 
States  (in 
millions  of 

dollars) 


Per  cent 

of 
amount 
in  1913 


100 
101 
106 
131 
101 
164 
166 
145 
176 
202 
216 
240 
241 
242 
243 
243 
244 
243 
240 
236 
235 
235 
235 
234 
235 
235 
235 
237 


Total  gold 

holdings  of 

Federal 

reserve 

banks  (in 

millions  of 

dollars) 


329 
543 
•  1.  237 
1  1,  928 
2,148 
>  1, 854 
2, 468 
3,021 
3, 095 
3,128 
3,143 
3,089 
3, 047 
3,037 
3,025 
2,937 
2,910 
2,878 
2,848 
2,848 
2,817 
2,790 
2,783 
2.  767 
2,700 
2,763 


Ratio  of 

gold 
held  by 
Federal 
reserve 
banks  to 

total 


16. 57 
22. 16 
40.97 
62.68 
69.00 
68.44 
74.83 
79.82 
76.42 
69.65 
69.58 
68.  17 
67.00 
66.  69 
66.19 
64.59 
04.93 
65.05 
64.  65 
64.82 
64.08 
63.61 
63.38 
62.  89 
62.74 
62.20 


>  Excluding  gold  held  abroad,  which  is  not  included  in  the  monetary  ."stock  in  the  United  States. 

As  a  result  of  the  polic}'^  of  the  Treasury  and  the  Federal  reserve 
banks  inaugurated  in  March,  1922,  of  paying  out  gold  certificates 
with  other  forms  of  money  in  the  ordinary  course  of  business,  gold 
certificates  in  circulation  increased  about  S894, 620,423  from  July, 
1922,  to  November  1,  1925.  With  the  enlarged  circulation  of  gold 
certificates  it  has  been  necessary  to  continue  the  coinage  of  gold  in 
order  to  be  in  a  position  to  meet  the  legal  requirement  that  at  least 
one-third  of  the  gold  held  against  certificates  be  in  the  form  of  gold 
coin.  From  July,  1924,  to  November,  1925,  the  amount  of  gold 
coin  in  the  Treasury  increased  from  $460,000,000  to  $611,000,000. 
Gold  coin  held  in  the  Treasury  above  the  legal  requirement  against 
gold  certificates  in  circulation  on  November  1,  1925,  exceeded  the 
amount  so  held  on  July  1,  1924,  by  about  $62,000,000.  The  propor- 
tion of  gold  coin  and  certificates  to  total  money  in  circulation  also 
continued  to  increase  during  the  last  fiscal  year.     About  30  per  cent 
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of  the  total  money  in  circulation  in  the  country  at  present  consists 
of  gold  coin  and  gold  certificates.  The  following  table  shows  the 
total  money  in  circulation  and  the  amount  of  gold  coin  and  gold 
certificates  in  circulation  outside  the  Treasury  and  the  Federal  re- 
serve banks  on  July  1,  1922,  and  subsequent  dates: 


Month 


July  1,  1922. 
Oct.  1,  1922. 
Jan.  1,  1923. 
Apr.  1,  1923. 
July  1,  1923. 
Oct  1,  1923. 
Jan.  1,  1921. 
Apr.  1,  1924. 
July  1,  1924. 
Oct.  1.  1924. 
Jan.  1,  1925. 
Apr.  1.  1925. 
July  1,  1925. 
Oct.  1,  1925. 
Nov.  1.  1925 


Gold  coin 
in  circulation 


$415, 
412, 
429, 
410, 
404, 
397, 
415, 
408, 
39.5, 
427, 
4.58, 
409, 
423, 
413, 
429, 


Gold  certifi- 
cates 
in  circulation 


$173, 

214, 

302. 

319, 

380, 

405, 

582, 

087, 

801, 

898, 

970, 

914, 

1,004, 

1,050, 

1, 007, 


342, 199 
950,  729 
743, 899 
008,  349 
450, 089 
279, 009 
029,  209 
252,519 
380,819 
105,509 
504,  239 
908,019 
823,  302 
050, 0.59 
902,  022 


Total  gold 
in  circulation 


Total  money 
in  circulation 


$589, 

027, 

731, 

729, 

790, 

803, 

997. 

1, 09.5, 

1.197, 

1, 320, 

1,428, 

1,384, 

1,428, 

1,  404, 

1,  497, 


279,  752 
851,  177 
930,  078 
170,304 
037,  092 
259,  073 
348,  020 
314,392 
127,7.53 
135,230 
770, 570 
415,010 
083, 808 
029,  754 
947,918 


$4,  374, 
4,  520, 
4,  732, 
4,  055, 
4,  729, 
4, 849, 
4,951, 
4,812, 
4,  754, 
4,  800, 
4,  992, 
4,  770, 
4,  730. 
4, 827, 
4,900, 


015,037 
895, 293 
898,  991 
075,  790 
378,510 
921,139 
085, 383 
801,042 
772,  754 
300, 540 
930, 842 
107,  142 
404.  237 
005, 324 
838, 845 


Ratio  of 
gold  coin 

and  certifi- 
cates to 

total  money 
in  circu- 
lation 


1.3.5 
13.0 
15.5 
15.7 
10.7 
17.8 
20.1 
22.8 
25.2 
27.0 
28.6 
29.0 
30.2 
3(1.  3 
30.6 


UNITED    STATES   PAPER   CURRENCY 

At  the  beginning  of  the  fiscal  year  1925  the  department  was  con- 
fronted with  a  very  serious  situation  regarding  the  supply  of  United 
States  paper  currency.  Demands  for  additional  amounts  of  $1 
notes  continued  unabated.  The  circulation  of  gold  certificates  had 
very  largely  been  restored,  requiring  the  printing  of  greatly  increased 
amounts  of  gold  certificates.  The  condition  of  the  paper  currency 
in  circulation,  generally  speaking,  was  far  below  an  acceptable 
standard.  Reserve  stocks  in  the  bureau,  in  the  office  of  the  Treasurer 
of  the  United  States,  and  in  the  Federal  reserve  banks,  were  depleted 
almost  to  the  vanishing  point.  To  add  to  the  unfavorable  situation 
it  was  found  that  the  quality  of  the  notes  produced  had  not  improved. 
In  the  face  of  all  this  the  department  was  confronted  with  smaller 
appropriations,  in  the  aggregate,  for  the  fiscal  year  1925  than  were 
provided  for  1924.  The  situation  was  so  critical  that  an  intensive 
survey  was  undertaken,  and  on  October  6,  1924,  a  printing  program 
was  inaugurated,  that,  if  continued  through  the  year,  would  provide 
for  the  delivery  of  210,453,000  sheets  of  completed  currency  instead 
of  150,000,000  sheets  authorized  by  law,  and  for  which  appropria- 
tions had  been  granted,  and  further  would  provide  for  establishing 
a  working  reserve  of  30,000,000  partially  completed  sheets  in  the 
Bureau  of  Engraving  and  Printing.  Supplemental  and  deficiency 
estimates  necessary  to  carry  out  this  program  were  submitted  for  the 
consideration  of  the  Bureau  of  the  Budget. 


76  EEPOET    ON    THE    FINANCES 

This  program,  in  short,  provided  (1)  for  additional  printing  of  SI 
bills  and  gold  certificates  required  for  payment  purposes;  (2)  for 
additional  printing  for  improving  the  standard  of  fitness;  (3)  for 
additional  printing  for  establisliing  an  adequate  reserve  stock  of 
completed  notes  with  the  Treasurer  of  the  United  States;  and  (4) 
for  establishing  in  the  Bureau  of  Engraving  and  Printing  a  working 
reserve  of  partially  completed  work. 

The  Bureau  of  the  Budget  subsequently  passed  only  the  estimates 
necessary  to  provide  additional  printing  required  for  maintaining 
payments,  and  for  establishing  a  working  reserve  in  the  bureau,  and 
thereafter  the  Congress  authorized  the  printing  and  delivery  of 
25,144,750  additional  sheets  during  the  fiscal  year  1925,  making  the 
total  authorized  deliveries  for  the  year  175,144,750  sheets.  At  the 
same  time  favorable  action  was  taken  with  respect  to  30,000,000 
sheets  for  establishing  a  working  reserve  in  the  Bureau  of  Engraving 
and  Printing,  but  the  authority  given  in  this  respect  was  not  made 
available  until  the  fiscal  year  1926.  The  balance  of  the  program 
failed  and  printing  schedules  were  reduced  accordingly  for  the 
balance  of  the  year  to  June  30,  1925. 

Meanwhile,  consideration  of  currency  matters  indicated  the 
importance  of  a  very  much  more  effective  control  over  the  factors — 
determinable  requirements,  supply,  and  distribution.  A  currency 
board  was  established  on  January  8,  1925,  comprised  of  the  Assistant 
Secretary  of  the  Treasury  in  charge  of  Fiscal  Offices  (chairman),  the 
Commissioner  of  the  Public  Debt,  and  the  secretary  of  the  Federal 
Reserve  Board.  This  board  has  authority  in  the  matter  of  deter- 
mining requirements,  printing  within  the  appropriation,  and  dis- 
tribution of  available  currency,  and  it  has  demonstrated  its  effec- 
tiveness. 

The  partial  failure  of  the  program  last  year  was  unfortunate  in 
that  no  progress  was  possible  in  establishing  very  essential  reserve 
stocks  of  completed  and  partially  completed  currency.  It  was 
further  unfortunate  in  that  it  has  not  been  possible,  up  to  the  present 
time,  materially  to  improve  the  standard  of  fitness  of  notes  in  circu- 
lation. However,  for  the  present  fiscal  year  the  Bureau  of  the 
Budget  passed  estimates  and  Congress  granted  the  necessary  appro- 
priations for  producing  currency  to  the  present  capacit}'-  of  the 
Bureau  of  Engraving  and  Printing.  Included  in  this  year's  program 
is  provision  for  a  working  reserve  in  the  bureau  of  30,000,000  sheets 
of  partially  completed  currency.  It  is  hoped  that  in  another  year 
the  department  will  be  given  authority  and  funds  to  complete  the 
program  adopted  in  the  fall  of  1924,  and  that  the  close  of  the  fiscal 
year  1927  will  find  the  paper  currency  of  the  United  States  in  a 
satisfactory  condition  as  regards  supply,  standard,  and  adequate 
reserve  stocks. 
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In  reports  for  the  fiscal  years  1925  and  1924  reference  was  made 
to  the  inauguration  of  new  currency  designs  adopted  in  September; 
1923.  Such  new  designs  were  admittedly  utilitarian  in  character 
and  were  adopted  primarily  to  make  the  currency  issues  of  the 
United  States  more  secure  against  counterfeiting  and  note  raising. 
The  execution  of  these  designs  and  particularly  when  applied  to 
Federal  reserve  notes  has  presented  unforeseen  mechanical  diffi- 
culties, and  if  carried  out  with  respect  to  Federal  reserve  notes 
would  greatly  add  to  their  cost  of  production.  In  connection  with 
the  consideration  of  ways  and  means  to  meet  the  $1  bill  situation 
the  proposal  to  reduce  the  size  of  currency  notes  has  again  received 
some  consideration.  It  is  doubtless  true  that  should  a  reduced  size 
be  adopted,  after  inauguration,  very  important  economies  would 
occur.  A  preliminary  survey  showed  that  the  cost  of  reequipping 
the  bureau  to  produce  a  smaller  size  note  would  not  be  excessive, 
and  it  has  been  suggested  that  without  increased  appropriations 
greatly  increased  amounts  of  printing  could  be  executed,  and  that 
the  currency  situation  would  be  improved.  In  these  circumstances 
it  seemed  wise  to  undertake  a  restudy  of  paper  currency  designs,  and 
this  is  now  being  done. 

BUREAU   OF   ENGRAVING   AND   PRINTING 

More  sheets  of  perfect  work  were  printed  and  dehvered  during 
the  fiscal  year  ended  June  30,  1925,  than  during  any  other  year  in 
the  history  of  the  bureau  notwithstanding  the  fact  that,  because  of 
lack  of  funds  necessar}^  to  keep  the  bureau  operating  at  full  capacity, 
100  plate  printers,  and  the  number  of  operatives  and  other  employees 
required  to  handle  their  production,  were  furloughed  each  day  from 
February  9  to  June  30,  1925.  Through  the  policy  of  a  rotating  fur- 
lougli,  trained  employees  were  retained  in  the  service  in  order  to 
handle  the  heavy  program  which  faced  the  bureau  on  July  1,  1925. 

The  deliveries  in  1925  reached  a  total  of  464,000,000  sheets,  as 
compared  with  the  deliveries  in  1924  of  431,000,000,  an  increase 
over  1924  of  33,000,000  sheets  or  7.6  per  cent.  The  increase  of 
33,000,000  sheets  is  made  up  of  increases  in  the  following  classes  of 
work:  10,000,000  sheets  of  currency;  1,000,000  sheets  of  bonds, 
notes,  and  certificates;  19,000,000  sheets  of  stamps;  and  3,000,000 
sheets  of  miscellaneous  work.  The  highest  number  of  sheets  delivered 
previous  to  the  fiscal  year  1925  was  in  1919  when  the  World  War 
peak  was  reached,  during  which  year  the  bureau  printed  and  de- 
livered 447,000,000  sheets. 

The  average  number  of  employees  in  1925  was  5,098,  as  compared 
with  4,980  in  1924,  an  increase  over  1924  of  118,  or  2.4  per  cent.  In 
1919  the  average  number  of  employees  was  7,508. 
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The  expenditures  in  1925  were  $10,041,457.46,  as  compared  with 
$9,401,925.68  in  1924,  an  increase  over  1924  of  $639,531.78,  or  6.8 
per  cent.     In  1919  the  expenditures  were  $11,571,179.03. 

It  will  be  noted  that  while  the  slieets  printed  and  delivered  for 
1925  represent  an  increase  over  1924  of  7.6  per  cent,  expenditures 
were  increased  6.8  per  cent  and  employees  increased  2.4  per  cent. 

Two  investigators  from  the  Bureau  of  Efficiency  have  been  detailed 
to  the  bureau  for  the  purpose  of  continuing  the  study  of  methods 
and  procedure  undertaken  by  the  special  committee  designated  for 
that  purpose,  but  which  was  dissolved,  owing  to  the  assignment  of 
the  members  of  the  committee  to  other  work.  Many  valuable 
suggestions  and  recommendations  have  been  submitted  and  adopted. 

Plans  for  reconditioning  a  portion  of  the  old  bureau  building 
(Auditors'  Building)  were  drafted  and  approved.  The  work  was 
undertaken  and  excellent  progress  made.  The  plans  conteniplate 
the  transfer  of  the  entire  engraving  division  from  the  main  building, 
in  which  the  floor  space  will  be  reallocated  in  order  to  eliminate  the 
present  congested  condition. 

Two  400-subject  rotary  presses  which  were  in  storage  have  been 
installed  and  a  contract  for  the  purchase  of  12  more  presses  of  this 
type  was  let.  This  program  contemplates  the  printing  of  all  postage 
stamps,  except  those  of  high  denominations,  on  rotary  presses. 
When  the  installation  of  these  presses  shall  have  been  completed  a 
substantial  reduction  in  the  cost  of  the  manufacture  of  stamps  will 
be  realized. 

Either  extensive  repairs  to  or  entire  replacement  of  tht  ee  boilers  in 
the  boiler  plant,  which  have  been  in  constant  use  for  almost  25  years, 
will  be  necessary  within  the  next  two  years. 

A  thorough  and  exhaustive  study  of  paper-making  and  sizing  solu- 
tions has  been,  undertaken  at  the  Bureau  of  Standards  with  a  view 
to  developing  both  a  paper  and  a  sizing  solution  which  will  produce 
more  durable  wearing  qualities  in  currency. 

The  department  was  notified  to  vacate  the  premises  occupied  by  a 
warehouse  in  which  the  operating  supplies  of  the  bureau  were  main- 
tained. It  will  be  necessary  to  lease  other  facilities  and  from  all 
indications  the  warehouse  will  be  located  a  long  distance  from  the 
bureau.  Warehouse  facilities  in  close  proximity  to  the  bureau  with 
spur  track  service  are  urgently  needed. 

The  scheme  of  organization  put  into  effect  on  October  16,  1924, 
after  careful  study,  called  for  three  assistant  directors,  but  Congress 
in  the  1926  appropriation  bill  provided  for  only  two.  It  is  hoped 
that  provision  will  be  made  for  the  third  assistant  director  in  the  next 
appropriation  bill  for  reasons  outlined  in  the  last  annual  report. 


SECRETARY  OF  THE  TREASURY  79 

CONTROLLING  ACCOUNTS  OVER  TRANSACTIONS  IN  SECURITY  PAPER 

During  the  past  year  control  over  all  transactions  in  security  paper 
was  centralized  in  the  division  of  public  debt  accounts  and  audit,  the 
controlling  accounting  and  auditing  office  of  the  public  debt  service, 
which  was  also  authorized  to  conduct  a  continuous  audit  of  the  ac- 
counts and  records  of  the  several  offices  handling  security  paper. 
Formerly,  the  control  was  divided  among  the  operating  units  of  the 
office  of  the  commissioner  of  the  public  debt. 

Under  the  present  plan,  a  central  control  is  maintained  in  the  divi- 
sion of  public  debt  accounts  and  audit  over  all  transactions  in  se- 
curity paper  from  the  point  of  manufacture  in  the  case  of  distinctive 
paper,  or  notification  of  shipment  by  the  contractor  in  the  case  of 
nondistinctive  paper,  to  the  delivery  of  both  as  either  imperfect 
work  or  finished  product.     The  plan  provides  for  the  following: 

1.  The  maintenance  of  control  accounts  over  transactions  in  dis- 
tinctive security  paper  in  the  mills  where  it  is  manufactured. 

2.  The  maintenance  of  control  accounts  over  the  stock  of  security 
paper  carried  by  the  division  of  paper  custody. 

3.  The  maintenance  of  control  accounts  over  security  paper  in 
process  of  printing  in  the  Bureau  of  Engraving  and  Printing. 

4.  The  audit  of  the  security  paper  accounts  and  records  of  the 
distinctive  paper  mill  unit,  of  the  division  of  paper  custody,  and  of 
the  Bureau  of  Engraving  and  Printing,  including  occasional  physical 
counts  of  paper  held  by  those  offices. 

INSULAR   POSSESSIONS 

For  some  time  past  the  unsatisfactory  condition  of  paper  currency 
in  the  insular  possessions  of  the  United  States  has  attracted  the 
attention  of  Treasury  officials.  In  the  Virgin  Islands  the  situation 
is  perhaps  worse  than  in  the  other  possessions,  not,  however,  because 
the  paper  currency  is  unclean,  as  is  the  case  in  the  other  possessions, 
but  because  both  the  paper  currency  and  the  metal  coins  are  based 
on  the  old  Danish  West  Indian  standards  of  value,  and  United  States 
dollars  and  cents  are  not  legal  tender.  Moreover,  the  only  commer- 
cial bank  in  the  Virgin  Islands  is  owned  by  Danish  banks  and  is 
under  the  control  of  Danish  Government  officials. 

In  view  of  the  difficulties  mentioned,  a  committee  was  appointed 
early  in  1925  by  the  Secretary  of  the  Treasury  to  study  conditions  in 
the  Virgin  Islands.  This  committee,  after  consultation  with  various 
bankers  and  economists  in  the  United  States,  decided  that  it  would 
be  necessary,  before  recommending  any  changes  in  currency  and 
banking,  to  become  better  acquainted  with  the  general  economic 
conditions  of  the  islands  than  was  possible  on  the  basis  of  informa- 
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tion  available  in  Washington.  Since  the  Governor  of  the  Virgin 
Islands  had  previously  requested  that  an  expert  be  sent  to  the  islands 
for  the  purpose  of  investigating  the  existing  system  of  taxation,  a 
representative  of  the  Bureau  of  Internal  Revenue  was  designated  to 
study  the  tax  system,  and  a  representative  of  the  public  debt  service 
was  designated  to  investigate  the  financial  and  general  economic 
situation. 

These  gentlemen  spent  12  days  in  the  islands,  and  were  able,  with 
the  assistance  of  the  governor  and  his  staff,  to  collect  considerable 
information — laws,  statistics,  and  opinions — w^hich  they  have  di- 
gested in  the  form  of  reports  for  submission  to  the  various  depart- 
ments of  the  Government  having  jurisdiction. 

Tliis  investigation  emphasized  the  fact  that  there  is  no  centralized 
information  in  Washington  relative  to  the  affairs  of  all  of  our  outly- 
ing insular  or  Territorial  possessions,  and  that  the  bureau  or  depart- 
ment to  which  supervision  of  a  particular  possession  has  been  assigned 
has  no  convenient  means  of  keeping  in  touch  with  what  is  going  on 
in  the  other  possessions.  This  is  all  the  more  embarrassing  since  in 
the  case  of  some  of  these  possessions  the  duties  of  supervision  are 
shared  by  two  or  more  offices  in  Washington,  rendering  it  more 
difficult  for  Members  of  Congress  or  executive  officials,  as  well  as 
private  individuals,  promptly  to  obtain  desired  information. 

It  is  obvious  that  the  government  of  the  Territories  and  posses- 
sions could  be  conducted  more  efficiently  and  more  economically  if 
each  department  concerned  was  promptly  made  acquainted  with  the 
experiences  and  achievements  of  the  other  departments.  For  this 
reason  an  interdepartmental  committee  has  been  formed,  comprised 
of  representatives  of  all  departments  having  interests  in  the  posses- 
sions, which  committee  will  obtain  and  make  available  such  informa- 
tion concerning  the  possessions  as  will  aid  each  department  in  its 
problems  of  administration.  This  committee,  it  is  hoped,  will  also 
gradually  assemble  law^s,  statistics,  and  otlier  information  relating 
to  the  possessions,  all  of  which  will  be  helpful  to  any  officials  or 
private  individuals  who  may  be  interested  in  matters  pertaining  to 
our  Territorial  possessions. 

BUREAU    OF   INTERNAL   REVENUE 

Total  collections  of  internal  revenue  from  all  sources  for  the  fiscal 
year  1925  were  $2,584,140,268.24,  compared  with  $2,796,179,257.06 
for  the  fiscal  year  1924,  a  decrease  of  $212,038,988.82.  Income-tax 
collections  amounted  to  $1,761,659,049.51  for  1925,  compared  with 
$1,841,759,316.80  for  1924,  a  decrease  of  $80,100,267.29.  Collections 
of  miscellaneous  taxes  amounted  to  $822,481,218.73,  compared  with 
$954,419,940.26  for  the  fiscal  year  1924,  a  decrease  of  $131,938,721.53. 


SECKETARY  OF  THE  TREASUEV  81 

The  repeal  of  some  and  a  reduction  in  the  rates  of  other  miscella- 
neous taxes  became  effective  on  June  2  and  July  3,  1924,  under  the 
revenue  act  of  1924. 

The  collection  of  the  tax  on  incomes  during  the  first  half  of  the 
filscal  year  1925  was  made  at  the  higher  rates  provided  for  by  the 
revenue  act  of  1921,  which  was  decreased  by  the  25  per  cent  credit  in 
the  tax  on  individual  incomes  for  the  calendar  year  1923,  allowed  in 
sections  1200  and  1201  of  the  revenue  act  of  1924.  During  the  last 
half  of  the  fiscal  year  1925  the  collection  of  the  tax  on  incomes  for  the 
calendar  3'ear  1924  was  made  at  the  reduced  rates  under  the  revenue 
act  of  1924. 

During  the  fiscal  3'ear  1 925  tax  refunds  were  made  from  the  following 
appropriations: 

Refunding   taxes   illegally   collected,    claims   accrued   prior   to 

July  1,  1920 $452,  934.  42 

Refunding  taxes  illegally  collected  1924  and  prior  years •  49,  209,  535.  60 

Refunding  taxes  illegally  collected  1925  and  prior  years 11,  945,  475.  98 

Refunding  taxes  illegally  collected  1926  and  prior  years 90,  301,  337.  33 

Total 151,  909,  337.  33 

Less  amount  by  which  repayments  exceeded  disbursements  in 
connection  with  the  appropriation  refunding  taxes  illegally 
collected  1923 23,  921.  73 

Net  total 151,  885,  415.  60 

The  interest  allowed  on  claims  for  refunds  under  provisions  of  the 
revenue  acts  of  1921  and  1924  amounted  to  $31,563,458.06,  which  is 
included  in  the  foregoing  statement. 

If  the  taxes  refunded  for  erroneous  and  illegal  collections  for  the 
fiscal  year  1925  and  prior  years,  amounting  to  $151,885,415.60, 
were  deducted  from  the  gross  collections  of  $2,584,140,208.24,  the 
net  collections  for  the  fiscal  year  would  be  $2,432,254,852.64.  The 
gross  collections,  however,  are  used  for  comparative  purposes  in  this 
report. 

Notwithstanding  the  unusual  increase  in  the  volume  of  work 
thrust  upon  the  Internal  Revenue  Bureau  during  the  war,  as  well  as 
the  postwar  period,  the  bureau  has  now  reached  the  point  where  a 
normal  condition  of  work  can  soon  be  looked  forward  to. 

Since  1917  a  total  of  62,794,300  income-tax  returns  have  been 
filed  with  the  Internal  Revenue  Bureau.  The  total  number  of 
returns  yet  to  be  disposed  of  on  June  30  was  2,011,084.  As  975,298 
of  these  returns  are  for  the  year  1924,  and  therefore  only  a  part  of 
the  current  work  which  is  just  being  received,  it  is  evident  that  the 
real  accumulation  of  returns  on  hand  yet  to  be  disposed  of  is  less 
than  a  million. 

'  Includes  $17,777,642.45  refunded  as  a  2C  per  cent  tax  reduction  under  provision  of  section  1200.  reve- 
nue act  of  1924. 


82 


REPORT    ON    THE    FINANCES 


The  total  number  of  cases  by  tax  years,  including  those  reopened 
as  a  consequence  of  claims  filed,  pending  before  the  Income  Tax  Unit 
at  the  close  of  the  fiscal  year,  compared  with  the  number  on  hand 
at  the  close  of  the  two  previous  fiscal  years,  was  as  follows: 


Return  year 


1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 


Total. 


On  hand 

June  30, 

1923 


28, 916 
84,  323 
103, 198 
458.  205 
1.190,902 
1,167,000 


3, 032,  544 


On  hand 

June  30, 

1924 


8,773 
19, 364 
61,327 
166, 484 
353.  781 
718,812 
1.101,514 


On  hand 

June  30, 

1925 


3,417 
6, 002 
12.155 
90, 746 
171,221 
380, 045 
372, 200 
975, 298 


2,011,084 


It  can  be  seen  from  the  above  figures  that  the  number  of  cases 
pending  before  the  Income  Tax  Unit  was  reduced  in  total  more  than 
400,000  during  the  last  fiscal  year  and  by  more  than  1,000,000  during 
the  last  two  years.  It  is  no  easy  task  to  dispose  entirely  of  the 
balances  pending  for  1917,  1918,  and  1919  cases  because  of  the  con- 
tinued reo])ening  of  cases  through  the  medium  of  claims.  A  recent 
survey  of  returns  for  these  years  indicated  that  89  per  cent  of  those 
pending  had  been  previously  closed  and  were  reopened  on  claims. 

The  files  audit  procedure  introduced  during  the  preceding  year  is 
complete  on  the  1922  and  1923  returns,  and  the  1924  returns  are 
being  handled  as  they  are  received.  As  a  result  of  this  procedure  a 
large  percentage  of  the  cases  for  1922  and  1923  are  closed  and  the 
remainder  are  ready  for  field  and  office  audit. 

During  the  year  the  field  division  efi'pcted  a  virtual  clean-up  of  1917, 
1918.  and  1919  cases,  those  remaining  being  accounted  for  by  claims. 
Under  the  new  field  procedure  the  divisions  have  undertaken  the 
completion  of  1920  and  1921  returns  by  September  30,  1925. 

Every  effort  has  been  made  to  place  the  work  of  the  Internal  Reve- 
nue Bureau  on  a  higher  degree  of  efficiency  by  the  introduction  of 
certain  economies  and  revision  of  methods  of  procedure. 

Among  the  important  steps  taken  toward  the  efficient  and  expedi- 
tious disposal  of  the  work  has  been  the  adoption  of  a  decentralization 
program.  This  action  is  not  only  in  the  interest  of  efficient  adminis- 
tration, but  of  vast  assistance  to  the  taxpaying  public.  In  adopting 
its  program  of  decentralization,  the  Internal  Revenue  Bureau  pro- 
ceeded with  caution,  knowing  that  the  immediate  breaking  up  of 
functions  which  have  been  performed  in  Washington  for  a  long  period 
of  time  would  bring  about  great  confusion  in  the  records,  would  result 
in  the  reworking  of  cases  already  practically  disposed  of,  and  might 
lead  to  other  hindrances.  On  August  IS,  1923,  the  first  definite  move 
in  the  direction  of  decentralization  was  made  by  the  bureau  when 
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revenue  agents  were  directed  to  retain  reports  of  investigations  in  their 
offices  for  a  period  of  20  days  and  were  authorized  to  consider  protests 
of  tax]  ayers  filed  with  them  within  that  ]  eriod.  The  decentraliza- 
tion procedure  has  been  worked  out  gradually.  At  present  p,rac- 
tically  all  cases,  new  as  well  as  old,  where  the  tax  liability  appears 
to  be  different  from  that  reported  by  the  taxpayer,  if  a  satis- 
factory understanding  can  not  be  reached  by  correspondence,  arc 
handled  by  field  officers  with  the  idea  of  giving  the  taxpayer  the 
right  to  discuss  any  proj  osed  change  with  representatives  of  the 
bureau  located  near  his  home.  The  advantages  of  such  a  plan,  both 
from  the  viewpoint  of  the  taxpayei-,  as  well  as  the  Government,  are 
apparent. 

All  individual  returns  for  1924  reporting  gross  mcomes  of  $25,000 
or  less  are  retained  in  collectors'  offices  and  audited  by  collectors' 
forces  in  the  field. 

The  field  divisions  of  the  Income  Tax  Unit  are  allocated  to  eight 
supervisory  districts,  and  a  supervising  agent  looks  after  the  work  of 
each  of  the  districts.  Frequent  reports  are  made  to  Washington  cov- 
ering the  condition  of  the  work,  methods  of  technical  and  adminis- 
trative procedure,  as  well  as  suggesting  changes  and  improvements 
in  organization,  procedure,  or  personnel,  which  tends  to  increase 
efficiency  and  maintain  uniformity  of  action. 

At  this  time  it  can  not  be  stated  whether  the  decentralization  plan 
is  operated  at  a  lower  cost  of  audit  compared  with  the  former  pro- 
cedure, but  it  is  believed  safe  to  say  that  a  certain  economy  will  be 
effected  in  expediting  the  closing  of  cases  and  materially  reducing,  by 
settlement  in  the  field  where  facts  are  readily  obtainable,  the  number 
of  cases  reaching  a  controversial  stage. 

A  serious  handicap  in  connection  with  personnel  is  the  inability  to 
retain  trained  and  competent  employees  for  the  more  responsible 
positions. 

The  bureau  is  further  handicapped  by  housing  conditions  in 
Washington.  Approximately  6,000  employees  occupy  10  separate 
buildings  scattered  over  a  wide  area.  Approximately  two-thirds  of 
the  space  occupied  by  the  bureau  is  in  Building  "  C,"  Annex  No.  2, 
the  Pettus  Building,  and  Building  No.  5,  all  of  which  are  temporary 
buildings  of  flimsy  construction  erected  during  the  war  for  emergency 
use,  and  which  are  rapidly  deteriorating.  Added  to  this  is  the  fire 
hazard.  Housed  in  these  buildings  are  important  documents  and 
records,  such  as  tax  returns,  assessment  lists,  and  other  valuable 
papers  used  in  the  audit  of  returns.  Many  of  these  papers  could  not 
be  replaced,  and  their  destruction  would  mean  irreparable  loss,  not 
only  to  the  Government  but  to  thousands  of  taxpayers  as  well. 

In  the  miscellaneous  tax  unit  the  work  is  on  a  practically  current 
basis,  with  a  materially  reduced  force  compared  with  the  previous 
year. 
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The  1924  revenue  act  covering  estate  tax  established  certain 
procedure  whereby  the  taxpayer  is  accorded  the  privilege  of  an  appeal 
to  the  United  States  Board  of  Tax  Appeals  before  assessment  of  a 
deficiency  tax  may  be  made.  Also,  for  the  first  time,  a  gift  tax  was 
imposed.  The  procedure  formulated  to  meet  such  requirements  has 
tended  greatly  to  increase  the  correspondence  in  that  now,  instead  of 
one  letter,  tentative  and  closing  letters  must  be  addressed  to  tax- 
payers. 

Although  the  sales  tax  collected  for  the  fiscal  year  was  much  less 
than  in  prior  years,  the  work  of  the  division  did  not  decrease  in 
relative  proportion,  as  much  work  was  necessitated  in  connection 
with  administration  of  the  provisions  of  prior  revenue  acts. 

Further  progress  was  made  in  the  speciahzed  audit  of  capital  stock 
returns  segregated  according  to  industries,  which  now  include  public 
utilities,  railroads,  banks  and  trust  companies,  hotels,  apartment 
houses,  office  buildings,  mining  and  holding  companies,  natural  gas, 
oil,  and  timber  holding  companies,  and  textile  corporations.  Such 
segregation  has  resulted  in  a  more  intelligent  and  uniform  audit. 
Closer  cooperative  working  arrangements  were  established  between 
the  Income  Tax  Unit  and  the  capital-stock-tax  and  estate-tax  divisions 
of  the  Miscellaneous  Tax  Unit  as  regards  data  furnished  the  respective 
units,  which  facilitates  the  audit  of  returns  for  the  three  taxes. 

Prohibition  and  narcotic  enforcement 

On  April  1,  1925,  by  a  reallocation  of  duties,  there  was  placed  under 
one  assistant  secretary  the  supervision  of  the  Coast  Guard,  the 
Customs  Service,  and  the  Prohibition  and  Narcotic  Unit,  all  of 
which  are  more  or  less  directly  concerned  with  the  enforcement  of 
the  national  prohibition  laws,  particularly  as  regards  the  smuggling 
of  liquor.  This  has  enabled  the  department  to  inaugurate  a  degree  of 
cooperation  between  these  three  services  which  has  materially  in- 
creased their  effectiveness.  While  there  can  be  no  accurate  measure 
of  the  results  accomplished,  it  is  evident  that  a  marked  reduction 
has  been  made  in  smuggling,  particularly  on  the  North  Atlantic  sea- 
board, where  these  violations  were  most  flagrant. 

The  attention  of  the  department  has  been  concentrated  upon  a 
reorganization  of  the  Prohibition  Unit,  which  is  now  just  reaching 
completion.  The  fundamental  objects  of  this  reorganization  were, 
by  decentralization,  to  bring  the  administration  of  the  hiw  closer  to 
the  people,  to  place  squarely  upon  field  officers  in  charge  the  full 
responsibility  for  law  enforcement  in  their  districts,  and  to  set  up 
a  form  of  machiner}^  which  would  bring  about  closer  and  more  effec- 
tive cooperation  with  the  Department  of  Justice. 

To  effect  this  the  Federal  judicial  district  was  accepted  as  the 
geographical  unit  of  organization,  and  in  each  Federal  judicial  dis- 
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trict  a  group  chief  was  designated  for  the  prohibition  forces  and 
instructed  to  perform  his  work  in  the  closest  possible  cooperation 
with  the  Federal  district  attorney.  These  Federal  judicial  districts 
were  then  arranged  into  more  or  less  homogeneous  groups,  to  be 
designated  as  Federal  enforcement  districts,  and  placed  under  a 
prohibition  administrator.  This  administrator  has  been  given  full 
authority  to  administer  the  laws  and  to  select  his  own  personnel 
and  is  held  responsible  for  results.  Matters  of  policy,  regulation, 
and  uniformity  of  requirements  in  the  permissive  field  are  regulated 
from  headquarters,  which  maintains  a  close  supervision  over  the 
work  of  the  administrators. 

Through  the  successful  efforts  of  the  Department  of  State,  we 
have  recently  put  into  effect,  along  the  northern  border,  regulations 
bearing  on  smuggling,  which  have  been  agreed  upon  with  Canada. 
A  similar  treaty  has  been  negotiated  during  the  year  with  Mexico, 
and  another  is  in  process  of  negotiation  with  Cuba.  These  will 
render  the  efforts  of  the  department  to  prevent  smuggling  mor 
effective. 

Amended  regulations  governing  the  control  of  industrial  alcohol 
have  been  promulgated,  which  place  this  control  squarely  in  the 
hands  of  the  prohibition  administrators.  Additional  amendments, 
new  regulations,  and  permit  stipulations  are  in  process  of  comple- 
tion designed  better  to  control  the  handling  of  sacramental  wines, 
medicinal  whisky,  industrial  alcohol,  and  cereal  beverage  with  a 
view  to  encouraging  legitimate  industry  and  yet  eliminating  these 
sources  of  supply  for  the  illicit  liquor  traffic. 

It  is  the  policy  of  the  department  to  concentrate  its  efforts  against 
the  sources  of  supply  of  illegitimate  alcoholic  beverages  and  against 
the  organized  traffic  therein,  and  that  this  may  be  done  effectively 
to  encourage  in  every  possible  way  local  law  enforcement  by  States 
and  communities,  thus  releasing  the  Federal  agencies  from  the 
necessity  of  doing  local  police'  work  to  the  detriment  of  the  main 
objective. 

It  is  useless  to  attempt  to  prophesy  what  may  be  accomplished 
under  the  new  organization;  it  is  impracticable  to  measure  accurately 
what  has  already  been  accomplished;  it  can  only  be  stated  that 
vigorous  action  is  being  taken  to  make  the  law  enforcement  agencies 
as  effective  as  possible.  It  is  believed  that  considerable  advance  has 
been  made  along  these  lines  and  that  a  marked  advance  will  be  made 
when  the  new  organization,  policy,  and  regulations  are  in  full 
operation. 
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Prohibition  Unit  statistics 

Number  of  arrests  by  Federal  agents  for  violation  of  prohibition 

acts 62,747 

Number  of  arrests  by  State  officers  assisted  by  Federal  agents.  12,  918 

Number  of  arrests  by  State  officers  on  information  furnished 

by  Federal  agents 1,  471 

Amount   resulting   through    fines    and    forfeitures   from    these 

arrests $S,  208,  203.  09 

Offers  in  compromise,  tax  on  illicit  manufacturing,  etc $560,  888.  07 

Seized  property  used  in  violating  the  law,  valued  at $11,  199,  664.  46 

Number  of  cases  reported  involving  violations  on  part  of  per- 
mittees    2,  283 

Gallons  of  tax-paid  whisky  withdrawn  under  permits: 

1925 1,923,537.x 

1924 1,  813,  295.  9 

1923 1,754,893.0 

1922 2,645,506.0 

1921 8,671,860.0 

Progress  in  concentration: 

1922 — bonded  warehouses   (before  application  of  concen- 
tration act) 297 

1925 — bonded  warehouses   (30  being  concentration  ware- 
houses)    58 

Approximate  number  gallons  of  spirits  in  bond  (21,500,000 
gallons  in  concentration  warehouses;  5,340,953.5  gallons  not 
concentrated) 26,  840,  953.  5 

Narcotic  statistics 

Number  persons  reported  for  violations  of  the  law 10,  297 

Number  cases  tried 5,  804 

Number  of  convictions 5,  600 

Per  cent  of  cases  tried  resulting  in  convictions 96.  5 

Cases  reported   involving  minor  technical   violations   or  civil 

liabilities 27,  535 

Special  taxes,  fines,  penalties,  compromises,  etc.,  in  connection 

with  enforcement  of  the  act $1,  090,  932.  73 

CUSTOMS 

The  customs  receipts  for  the  fiscal  year  1925  exceeded  those  for 
the  previous  fiscal  year  by  $3,509,679,  the  total  in  1925  amounting 
to  $548,521,794,  and  in  1924  to  $545,012,115.  The  value  of  imports 
increased  from  $3,554,138,268  in  1924  to  $3,824,140,000  in  1925. 
Drawback  payments  and  refunds  of  excessive  duties  also  exceeded 
those  of  the  preceding  fiscal  year  by  $1,229,126  and  $282,630,  respec- 
tively. 

The  use  of  forfeited  vehicles,  as  authorized  by  the  act  of  March 
3,  1925,  has  resulted  in  the  making  of  a  number  of  seizures.  Only  21 
automobiles  were  placed  into  service  during  the  period  between  the 
passage  of  the  act  and  the  close  of  the  fiscal  year,  and  no  forfeited 
boats  were  used  by  the  Customs  Service  during  this  period.    Of  the 
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21  automobiles  a  number  were  operated  only  during  the  last  month 
of  the  fiscal  year.  The  total  cost  of  acquiring  these  machines  was 
$555,  and  the  expense  of  operation  and  maintenance  during  the 
year  $2,352,  making  a  total  cost  to  the  Government  of  $2,907. 
The  appraised  value  of  these  automobiles  is  $8,995,  and  the  appraised 
value  of  the  seizures  made  through  their  use  during  the  period  they 
were  operated  is  $37,137. 

The  public  generally  is  beginning  to  take  greater  advantage  of 
some  of  the  provisions  of  the  tariff  act  of  1922  as  these  become 
better  known.  During  the  year  there  was  a  considerable  increase  in 
the  number  of  claims  for  drawback  on  the  processing  of  imported 
materials  by  dyeing,  moth  proofing,  etc.,  when  such  materials  were 
exported.  The  manipulation,  such  as  cleaning,  storing,  repacking,  or 
otherwise  changing  in  condition  of  imported  merchandise  in  bonded 
warehouse  for  export,  was  much  more  extensive  than  in  the  past. 
There  has  also  been  a  decided  increase  in  the  registration  of  trade- 
marks with  the  department  for  the  purpose  of  preventing  the  impor- 
tation, without  the  consent  of  the  owner  of  the  trade-mark,  of  mer- 
chandise bearing  such  trade-marks. 

The  increase  in  the  maximum  which  may  be  allowed  as  compensa- 
tion to  informers  in  customs  cases,  provided  by  the  tariff  act  of  1922, 
has  stimulated  the  activities  of  informers  and  resulted  in  the  appre- 
hension of  many  violators  of  the  customs  laws.  Through  this  means 
$707,168  has  been  recovered  during  the  fiscal  year  1925  in  connec- 
tion with  which  awards  amounting  to  $176,792  were  paid. 

This  increase  in  the  interest  of  importers  and  others  in  certain 
provisions  of  the  tariff  act  of  1922,  the  general  increase  in  business, 
and  the  many  difficult  and  perplexing  problems  arising  in  connec- 
tion with  the  enforcement  of  the  customs  laws  severely  tax  the  divi- 
sion of  customs  because  of  its  limited  number  of  employees.  The 
needs  of  the  division  of  customs  properly  to  care  for  this  increase  of 
work  have  been  the  subject  of  a  thorough  investigation  and  report 
by  the  committee  on  budget  and  improvement  of  the  Treasury 
Department. 

THE    COAST    GUARD 

The  record  of  performances  of  the  Coast  Guard  during  the  fiscal 
year  in  its  normally  broad  and  lately  enlarged  field  of  action  is  one 
of  marked  distinction,  deserving  particular  notice  and  commendation. 
Doubtless  there  never  has  been  a  time  when  all  the  agencies  of  the 
service  were  so  actively,  so  unceasingly,  and  so  intensively  engaged 
as  they  were  during  the  year.  It  is  a  matter  of  the  highest  interest 
to  note  that  in  the  great  multiplicity  of  duties  now  devolving  upon 
the  Coast  Guard  in  connection  with  the  enforcement  of  the  laws 
against  the  smuggling  of  liquor  into  the  United  States  along  the 
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coasts,  there  has  been  no  lessening  of  the  usual  humanitarian  en- 
deavor of  the  service.  The  most  gratifying  results  have  attended  the 
operations  of  the  service  in  this  direction.  During  the  year  the 
number  of  persons  saved  or  rescued  from  peril  was  2,484,  being  22 
in  excess  of  the  preceding  fiscal  year.  The  fiscal  year  1925  now 
holds  third  place  in  this  form  of  service  since  the  creation  of  the 
Coast  Guard  in  1915.  This  character  of  work  is  of  first  importance 
in  the  Coast  Guard,  and  it  is  always  a  source  of  extreme  satisfaction 
to  the  department  to  know  that  the  various  units  of  the  service  are 
giving  a  good  account  of  themselves  in  the  saving  of  human  life 
from  the  perils  of  the  sea.  The  value  of  vessels  assisted,  including 
their  cargoes,  was  $23,335,875.  There  were  15,565  persons  on 
board  the  vessels  assisted.  The  instances  of  assistance  rendered 
during  the  year  by  the  units  of  the  service  numbered  4,402  as  against 
4,226  in  the  preceding  year.  The  number  of  vessels  boarded  and 
examined  in  the  interest  of  the  enforcement  of  United  States  laws 
was  37,594.  The  vessels  seized  or  reported  for  violations  of  law 
were  2,183. 

The  other  duties  with  which  the  Coast  Guard  is  charged,  aside 
from  those  pertaining  immediately  to  the  preservation  of  life  and 
property  from  shipwreck,  and  rendering  assistance  to  vessels  and 
persons  in  distress,  include:  Special  winter  cruising  on  the  coast 
in  the  stormy  season  to  afford  aid  to  the  distressed  navigator;  the 
destruction  or  removal  of  wrecks,  derelicts,  and  other  floating  dangers 
to  navigation;  maintaining  complete  readiness  for  operating  as  a 
part  of  the  Navy  in  time  of  war  or  when  the  President  shall  so  direct; 
extending  medical  aid  to  American  vessels  engaged  in  deep-sea 
fisheries;  the  protection  of  the  customs  revenue,  and  assistance  in 
the  enforcement  of  the  customs  laws;  enforcement  of  Jaw  and  regu- 
lations governing  the  anchorage  and  movements  of  vessels  at  ports 
and  other  places  where  Federal  regulations  concerning  such  matters 
are  in  effect;  enforcement  of  navigation  and  other  laws  governing 
merchant  vessels  and  motor  boats;  enforcement  of  law  to  provide  for 
safety  of  life  on  navigable  waters  during  regattas  and  marine  parades; 
protection  of  game  and  the  seal  and  other  fisheries  in  xVlaska;  inter- 
national service  of  ice  patrol  in  the  vicinity  of  the  Grand  Banks, 
off  Newfoundland,  to  promote  safety  at  sea;  examination  of  applicants 
as  to  their  qualifications  for  lifeboat  men,  under  the  seamen's  act, 
etc.  These  activities  proceeded  during  the  year  in  a  most  satis- 
factory manner,  and  were  of  great  benefit  to  all  interests  concerned. 

The  Secretary  of  the  Treasury  awarded  during  the  year  47  life- 
saving  medals  of  honor  (12  gold  and  35  silver),  in  recognition  of 
bravery  exhibited  in  the  rescue,  or  attempted  rescue,  of  persons 
from  drowning  in  waters  over  which  the  United  States  has  jurisdic- 
tion, or  upon  an  American  vessel. 
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It  is  very  gratifying  to  the  department  that,  pursuant  to  its  recom- 
mendation, the  Congress  has  made  provision  since  my  hist  annual 
report  for  the  construction  and  equipment  of  a  Coast  Guard  cutter 
for  duty  in  Alaskan  waters  and  in  the  Arctic  Ocean  to  replace  the 
cutter  Bear. 

The  work  of  repairing  and  reconditioning  the  Coast  Guard  cutter 
Manning,  which  matter  was  also  a  subject  of  remark  in  last  year's 
report,  is  now  well  in  hand,  and  it  is  expected  that  it  will  be  com- 
pleted in  the  early  part  of  the  fiscal  year  1926. 

It  is  believed  to  be  appropriate  at  this  time  to  refer  briefly  to  the 
subject  of  the  floating  equipment  of  the  Coast  Guard.  It  is  obvious 
that  the  Coast  Guard  fleet  stands  in  need  of  enlargement  both  for 
purposes  of  law  enforcement  and  for  the  usual,  normal  operations  of 
the  service,  and  that  to  bring  it  to  a  satisfactory  state  of  efficiency 
and  usefulness  there  should  be  provided  10  first-class  cruising  cut- 
ters, 25  patrol  boats  for  off-shore  duty,  6  vessels  of  the  mine-sweeper 
class,  and  5  more  destroyers,  the  mine  sweepers  and  destroyers  to 
be  transferred  to  the  Treasury  Department  by  the  Nav}^  Depart- 
ment if  they  can  be  spared  by  the  Navy. 

The  Secretary  of  the  Treasury  has  pointed  out  in  previous  reports 
the  pressing  need  of  additional  vessels  adapted  to  the  important  duty 
of  saving  life  and  property  at  sea  and  along  the  coasts  and  in  rendering 
aid  to  marine  commerce.  Whatever  need  there  may  have  been  for 
Ihem  in  the  past  is  certainly  increased  materially  by  present-day 
circumstances  and  conditions.  The  constantly  increasing  demands 
upon  tlie  Coast  Guard  growing  out  of  its  varied  duties  can  not  be 
efficiently  and  satisfactorily  met  unless  further  provision  is  made  in 
this  direction.  I  regard  it  as  in  the  interest  of  economy  to  build 
first-class  cruising  cutters  adapted  to  the  law-enforcement  work  as 
well  as  to  the  wreck,  rescue,  and  assistance  work  of  the  Coast  Guard. 

The  matter  of  service  personnel,  in  part,  is  one  also  requiring 
attention.  While  the  temporary  commissioned  officers  as  a  whole 
are  giving  good  service  at  this  time,  in  the  present  emergency,  con- 
siderations of  efficiency  and  a  properly  organized  commissioned  per- 
sonnel require  an  increase  in  the  regular  commissioned  officers  fur- 
nished through  the  Coast  Guard  Academy.  The  present  duties  of 
the  service  demand  the  highest  grade  of  officer  material  and  the 
training,  instruction,  and  discipline  which  the  academy  so  fittingly 
affords.  An  adequate  force  of  regular  commissioned  officers  is  a 
fundamental  requisite  for  the  Coast  Guard  in  carrying  out  its 
mission. 

The  results  accomplished  by  the  Coast  Guard  in  the  prevention 
of  the  smuggling  of  liquor  from  the  sea  have  fully  justified  the  tem- 
porary enlargement  of  the  service  authorized  by  the  Congress,  but 
I  am  of  the  opinion  that  to  bring  the  situation  under  full  control 
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throughout  the  entire  coastal  waters  of  the  country  further  resources 
of  personnel  will  be  required,  and  the  enlargement  of  the  service  in 
that  direction  should  proceed  on  permanent  lines. 

The  Congress  has  placed  upon  the  Coast  Guard  the  duty  of  pre- 
venting the  smuggling  of  liquor  into  the  country  along  the  coasts. 
As  was  anticipated,  it  has  proved  to  be  a  work  of  great  magnitude. 
The  agency  of  the  Government  having  the  work  in  hand  and  respon- 
sible for  the  enforcement  of  the  law  should  not  be  hampered  by  the 
lack  of  men  or  material  or  by  impedimenta  of  any  sort. 

The  physical  conditions  existing  at  the  Coast  Guard  Academy  at 
New  London,  Conn.,  are  in  need  of  improvement.  The  grounds  are 
occupied  by  a  number  of  ill-adapted,  ill-assorted,  unsuitable  buildings. 
An  institution  of  the  kind  m.aintained  for  the  education  and  training 
of  cadets  to  become  commissioned  officers  of  |the  United  States 
should  not  be  permitted  to  lapse  into  a  state  of  disrepair,  which  can 
but  reflect  seriously  on  the  service  and  the  Government,  and  harm- 
fully affect  the  efficiency  and  morale  of  the  young  men  entering  the 
academy  as  cadets.  The  physical  conditions  at  the  academy  are 
not  worthy  of  a  national  school,  nor  of  the  institution  where  are 
trained  all  the  young  officers  of  this  historic  service. 

The  Coast  Guard  needs  to  effect  certain  improvements  in  the 
coastal  communication  system  and  in  the  radio  equipment  of  vessels. 
The  importance  to  the  Coast  Guard  of  the  most  efficient  radio  equip- 
ment is  obvious  from  the  very  nature  of  the  work  of  the  service. 
The  Coast  Guard  representative  on  the  Interdepartmental  Radio 
Advisory  Committee,  which  committee  has  to  do  with  the  coordina- 
tion of  the  radio  business  of  the  Government,  has  been  appointed  to 
represent  the  entire  Treasury  Department. 

Generous  provision  for  the  recreation,  comfort,  and  amusement  of 
the  enlisted  men  of  the  service  is  very  desirable.  At  a  time  like  the 
present  no  pains  should  be  spared  to  promote  the  comfort,  content- 
ment, health,  and  morale  of  the  men.  The  exacting,  arduous,  and 
dangerous  duties  they  are  called  on  to  perform  at  this  critical  period 
in  the  Coast  Guard  deserve  this  consideration. 

In  my  last  annual  report  I  commented  briefly  on  the  provisions 
which  the  Congress  had  made  for  the  law  enforcement  work  of  the 
Coast  Guard  in  connection  with  the  prevention  of  the  smugghng  of 
liquor  into  the  country  along  the  coasts,  and  took  occasion  to  assert 
that  no  time  would  be  lost  in  preparing  for  the  undertaking.  I  am 
pleased  to  make  it  of  record  in  this  report  that  no  time  has  been  lost 
by  the  Coast  Guard  that  it  was  humanly  possible  to  avoid.  The 
additional  equipment  authorized  by  the  Congress  for  this  work  is 
completed  and  now  in  service,  the  only  exception  being  a  few  patrol 
boats  the  delivery  of  which  has  been  unavoidably  delayed.  The 
whole  task,  involving  as  it  has  the  preparation  of  all  physical  material, 
the  reconditioning  of  20  old  destroyers  obtained  from  the   Navy 
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Department,  the  tremendous  boat  construction  work,  an  achieve- 
ment by  itself,  the  recruiting  of  the  authorized  additional  enlisted 
personnel  and  the  accomplishment  of  numberless  other  important 
essential  details,  has  been  one  of  stupendous  proportions  especially 
for  a  service  as  small  as  the  Coast  Guard.  I  can  not  speak  too  highly 
in  expressing  my  commendation  of  the  Coast  Guard  for  the  work 
thus  done,  for  the  expedition  and  smoothness  with  which  it  has  gone 
forward,  and  for  the  actual  concrete  results  brought  about  in  the 
prevention  of  smuggling.  There  is  a  marked  diminution  in  this 
illicit  enterprise.  The  Coast  Guard  is  making  steady  and  gratifying 
progress  in  breaking  up  the  smuggling  of  liquor  into  the  United  States 
from  the  sea.  It  is  only  the  utmost  vigilance  on  the  part  of  Coast 
Guard  patrol  and  picketing  vessels  that  will  insure  our  coasts  against 
the  operations  of  the  rum-running  craft,  and  there  must  therefore  be 
no  sloAving  down  of  the  Government's  activities.  On  the  contrary, 
the  Government  should  leave  nothing  undone  to  rid  our  coastal 
waters  of  this  national  menace  to  the  laws  of  the  United  States.  I 
am  satisfied  that  the  Coast  Guard  will  perform  the  duty  zealousl}'" 
and  efficiently. 

FEDERAL    FARM    LOAN    SYSTEM 

Federal  land  hanks 

During  the  fiscal  year  ended  June  30,  1925,  the  Federal 
land  banks  closed  42,601  loans,  amounting  in  the  aggregate  to  S13G,- 
335,549.  Net  earnings  for  the  same  period  amounted  to  $8,740,003.97, 
a  portion  of  which  was  used  to  increase  reserve  accounts  from  §5,- 
706,900  to  $7,544,700. 

The  Treasury  originally  subscribed  practically  all  the  capital 
stock  in  the  Federal  land  banks.  The  law  provides  that  this  capital 
is  to  be  retired  out  of  the  proceeds  of  stock  subscriptions  by  national 
farm  loan  associations.  On  June  30,  1925,  Government  capital  had 
been  reduced  to  SI, 513, 045.  All  Government  capital  has  been  re- 
tired in  seven  banks. 

The  national  farm  loan  associations,  subsidiary  organizations 
through  which  Federal  land  bank  loans  are  made,  increased  in  number 
during  the  fiscal  year  from  4,612  to  4,652,  The  combined  capital 
stock  in  all  Federal  land  banks  on  June  30,  1925,  amounted  to 
$52,096,770,  of  which  $50,137,775  is  owned  by  national  farm  loan 
associations,  and  the  remainder,  with  the  exception  of  $445,950,  is 
owned  by  the  Federal  Government. 

Joint-stock  land  hanks 

During  the  fiscal  year  no  joint-stock  land  bank  was  chartered,  and 
7  banks  were  liquidated.  At  the  end  of  the  fiscal  year  there  were  59 
joint-stock  land  banks  in  actual  operation  in  all  of  the  States  of  the 
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Union,  except  the  New  England  States,  Delaware,  Florida,  New 
Mexico,  and  Montana. 

Loans  were  made  by  joint-stock  land  banks  during  the  year  to 
16,166  borrowers,  amounting  to  8109,305,172. 

The  combined  capital  stock  of  all  joint-stock  land  banks  on  June  30, 
1925,  was  S38,3S1,400;  reserve,  $3,769,792.96;  surplus  and  undivided 
profits,  S4,619,  553.63. 

Federal  intermediate  credit  hanks 

The  12  Federal  intermediate  credit  banks,  authorized  by  the  agri- 
cultural credits  act  of  1923,  have  been  in  actual  operation  practically 
two  years.  Each  bank  has  a  paid-in  capital  of  $2,000,000,  with  a  call 
upon  the  Treasury  for  an  additional  $3,000,000. 

It  has  been  the  policy  of  these  institutions  to  keep  their  activities 
within  the  clear  intent  of  the  act  of  Congress,  so  that  direct 
loans  on  commodities  or  rediscounts  of  farm  paper  have  maturities  of 
feix  months  or  more.  The  following  statement  indicates  the 
volume  of  their  business  and  the  extent  of  their  service: 

Direct  original  loans  to  cooperative  marketing  associations  from 
the  beginning  of  operations  to  June  30,  1925,  aggregated  $91,181,- 
717.35.  This  total  includes  no  renewals.  Of  this  sum  $66,025,707.62 
has  been  repaid,  leaving  outstanding  at  the  close  of  the  fiscal  year, 
$25,156,009.73.  These  advances  were  distributed  by  commodities, 
as  follows: 

Tobacco $38,  662,  406.  09 

Cotton 27,  456,  006.  06 

Raisins 10,  000,  000.  00 

Wheat 6,  317,  120.  07 

Wool 1,921,384.  49 

Prunes 1,  900,  000.  00 

Canned  fruit  and  vegetables 3,  242,  062.  18 

Peanuts 466,  895.  00 

Rice 734,  595.  86 

Broom  corn 335,  447.  60 

Red  top  seed 95,  800.  00 

Olive  oil 50,  000.  00 

91,  181,  717.  35 
Rediscounts  aggregated  $72,031,204.49,  of  which  $38,789,372.60 
has  been  repaid,  leaving  outstanding  at  the  close  of  the  fiscal  year, 
$33,241,831.89.     The  agencies  through  which  these  rediscounts  were 
made  are  classified  as  follows: 

Agricultural  credit  corporations $43,  034,  253.  SO 

National  banks 196,  797.  60 

State  banks 3,  128,  461.  53 

Livestock  loan  companies 24,  887,  909.  71 

Savings  banks  and  trust  companies 783,  781.  85 

72,  031,  204.  49 
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The  Federal  intermediate  credit  banks  paid  into  the  United  States 
Treasury,  as  provided  in  section  206,  paragraph  (b),  of  the  agricul- 
tural credits  act  of  1923,  50  per  cent  of  the  net  earnings  of  said  banks 
for  the  calendar  year  ended  December  31,  1924,  or  S528,313.30. 
On  June  30,  1925,  the  surplus  and  undivided  profits  accounts  aggre- 
gated $1,336,183.39. 

It  is  estimated  that  approximately  46,413  farmers  have  been 
directly  served  through  the  rediscount  of  their  individual  notes,  and 
697,614  indirectly  served  as  members  of  cooperative  marketing  asso- 
ciations. 

Throughout  the  year  the  rate  of  interest  on  direct  loans  to  coopera- 
tive associations  secured  by  staple  agricultural  commodities  has  been 
4H  per  cent,  while  the  rate  prevailing  on  rediscounts  has  been  5  per 
cent. 

WAR    FINANCE    CORPORATION 

In  view  of  the  general  improvement  in  the  agricultural  and  bank- 
ing situation,  and  the  estabhslunent  of  permanent  agencies — the 
Federal  intermediate  credit  banks — to  assist  in  financing  the  agri- 
cultural and  livestock  industries,  the  War  Finance  Corporation,  in 
accordance  with  the  amendment  of  February  20,  1924,  ceased  to 
receive  applications  on  November  30,  1924,  and  discontinued  the 
making  of  new  loans  on  December  31,  1924. 

Tiie  corporation,  which  rendered  emergency  financial  aid  to  agri- 
culture on  a  large  scale  for  more  than  three  years,  therefore  entered 
upon  the  period  of  liquidation  on  January  1,  1925,  and  since  that 
date  onl}^  expense  advances  incident  to  the  liquidation  of  its  assets 
and  the  winding  up  of  its  affairs  have  been  made.  Under  the  law, 
as  amended,  the  time  for  the  payment  of  any  outstanding  loan  can  not 
be  extended  beyond  January  1,  1926,  if  such  loan  was  originally 
made  on  or  before  January  1,  1923,  or  beyond  three  years  from 
the  date  upon  which  such  loan  was  originally  made,  if  such  loan 
was  originally  made  after  January  1,  1923. 

On  January  5,  1925,  the  corporation,  with  the  approval  of  the 
Secretary  of  the  Treasury,  canceled  and  retired  $499,000,000  of  its 
capital  stock,  leaving  $1,000,000  outstanding.  This  was  accom- 
plished by  the  execution  and  delivery  of  a  check  for  $499,000,000 
drawn  by  the  War  Finance  Corporation  on  its  account  with  the 
Treasurer  of  the  United  States  and  payable  to  the  Treasurer  of  the 
United  States.  As  the  funds  of  the  corporation  are  kept  on  deposit 
with  the  Treasurer  of  the  United  States,  the  transaction  involved  a 
book  transfer  of  funds  and  did  not,  therefore,  affect  the  cash  position 
of  the  Treasury. 

The  last  annual  report  indicated  the  status  of  the  corporation's 
operations  on  October  15,  1924.     From  that  date  to  December  31, 


94  REPOET    ON    THE    FINANCES 

1924,  inclusive,  the  loans  authorized  for  agricultural  and  livestock 
purposes  aggregated  $1,940,000,  including  $47,000  to  banking  and 
financing  institutions  and  $1,893,000  to  livestock  loan  companies. 
Under  these  and  previous  authorizations,  $77,000  was  actually 
advanced  during  that  period  to  banking  and  financing  institutions 
and  $1,871,000  to  livestock  loan  companies.  During  the  same  period, 
the  expense  advances  made  by  the  corporation  aggregated  $27,000, 
while  similar  advances  from  January  1,  1925,  to  October  15,  1925, 
inclusive,  totaled  $861,000.  Altogether,  therefore,  the  loans  and 
expense  advances  of  the  corporation  during  the  year  ended  October  15, 

1925,  amounted  to  $2,836,000. 

The  repa3Tiients  on  account  of  the  corporation's  agricultural  and 
livestock  loans  from  October  16,  1924,  to  October  15,  1925,  totaled 
$32,964,000,  of  which  $19,821,000  was  repaid  by  banking  and  financ- 
ing institutions,  $12,642,000  by  livestock  loan  companies,  and 
$501,000  by  cooperative  marketing  associations.  In  addition,  the 
expense  advances  were  reduced  by  $752,000,  while  $10,000  was 
repaid  on  the  corporation's  war  loans,  bringing  the  total  repayments 
for  the  year  to  $33,726,000. 

Since  its  creation  in  May,  1918,  the  corporation  has  made  advances 
totaling  $689,697,000— $306,771,000  under  its  war  powers  (including 
expense  advances  of  $15,000),  $85,001,000  to  assist  in  financing 
exports,  and  $297,925,000  for  agricultural  and  livestock  purposes 
under  the  agricultural  credits  act  of  August  24,  1921  (including 
expense  advances  of  $903,000).  Of  the  total  am.ount  advanced, 
$649,122,000  has  been  repaid,  leaving  a  balance  outstanding  on 
October  15,  1925,  of  $40,575,000,  of  which  $16,975,000  represents 
war  loans  (including  expense  advances  of  $5,000),  and  $23,600,000, 
agricultural  and  livestock  loans  (including  expense  advances  of 
$151,000).  As  stated  in  the  last  annual  report,  all  the  corporation's 
export  loans  have  been  liquidated. 

In  many  instances,  renewals  of  agricultural  and  livestock  loans  were 
included  in  new  applications  and  the  funds  advanced  under  the  latter 
were  used,  in  whole  or  in  part,  to  retire  the  outstanding  balances. 
In  such  cases  the  amounts  representing  renewals  have  been  eliminated, 
and  only  the  net  additional  funds  advanced  are  included  in  the 
figures  given  above. 

The  accumulated  earnings  of  the  War  Finance  Corporation  on 
September  30,  1925,  amounted  to  $63,090,000.  The  impression  exists 
in  some  quarters  that  this  sum  represents  a  profit  to  the  Government 
in  connection  with  the  operations  of  the  corporation.  This,  of  course, 
is  not  the  case.  The  money  used  by  the  corporation  has  been  fur- 
nished by  the  Treasury  of  the  United  States  and  the  cost  of  this  money 
to  the  Government  must  be  taken  into  account  in  determining  the 
result  of  the  corporation's  activities.     The  losses  that  may  be  sus- 
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tained  by  the  corporation  on  the  outstanding  advances,  and  the  cost 
of  administering  and  collecting  these  loans,  also  must  be  taken  into 
consideration.  What  the  losses  will  be  it  is  impossible  to  state  until 
the  business  of  the  corporation  has  been  completely  liquidated.  It  is 
apparent,  however,  that  they  will  not  represent  more  than  a  small 
percentage  of  the  aggregate  amount  advanced,  as  only  $40,575,000 
out  of  total  advances  of  $689,697,000  was  outstanding  on  October  15, 
and  much  the  greater  part  of  this  amount  undoubtedly  will  be 
collected. 

Taken  as  a  whole,  it  is  estimated  that,  when  the  corporation's 
affairs  have  been  wound  up,  the  interest  received  on  all  of  its  loans 
and  investments,  including  those  made  during  and  after  the  war,  will, 
after  deducting  operating  expenses  and  losses  sustained,  approxi- 
mately equal  the  cost  of  the  money  to  the  Government.  While 
there  will  be  no  profit  to  the  Government,  the  return  of  the  entire 
capital  of  the  corporation  to  the  Treasury,  together  with  the  cost  of 
the  money  to  the  Government,  w411  be  a  very  satisfactory  result, 
particularly  in  view  of  the  character  of  the  corporation's  operations 
and  the  difficult  problems  that  confronted  it  in  extending  assistance 
to  the  agricultural  and  livestock  industries. 

It  should  be  pointed  out,  in  this  connection,  that  the  smaller  part 
of  the  corporation's  earnings  represents  interest  on  its  agricultural 
•  and  livestock  loans,  and  the  expense  of  making  and  administering 
i  these  loans  necessarily  has  been  considerably  greater  than  that 
'  involved  in  handling  the  other  business  of  the  corporation.  On  the 
other  hand,  the  larger  part  of  the  corporation's  income  was  derived 
I  from  investments  in  Government  bonds  and  war  loans  and  export 
I  advances  made  prior  to  the  passage  of  the  agricultural  credits  act  of 
'  August  24,  1921,  the  expense  of  administration  of  which  was  rela- 
(  tively  small. 

farmers'  seed-grain  loans 

j      Six  applications  were  filed  with  the  Treasury  during  the  past  year 
i  for  release  from  repayment  of  amounts  borrowed  from  the  Govern- 
i  ment  for  the  purchase  of  seed  wheat,  rye,  or  oats  where  crops  were 
j  failures,  as  defined  in  the  act  of  February  26,  1923,  and  three  applica- 
1  tions  were  filed  for  refunds  in  accordance  with  the  provisions  of  the 
:  act  of  February  26,  1923.     In  view  of  the  small  number  of  applica- 
I  tions  now  being  filed  and  in  order  to  make  final  settlement  of  the  seed- 
grain  loan  account,  it  is  again  suggested  that  an  amendment  to  the  act 
of  February  26, 1923,  be  enacted  by  Congress,  providing  that  all  claims 
for  refund  under  the  provisions  of  the  act  must  be  presented  on  or 
before  July  1,  1926. 
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The  following  table  shows  the  amount  of  loans,  the  amount  released, 
the  amount  of  principal  collected,  the  amount  of  interest  collected, 
contributions  to  the  guaranty  funds,  balance  of  principal  outstanding 
uncollected,  and  the  amount  of  refunds  made  as  of  October  31,  1925: 


Federal  land 
bank 

Amount 
loaned 

Principal 
collected 

Principal 
released 

Balance  of  i    int^ejt 

Guaranty 
funds 

Amount 
refunded 
under  act 
of  Feb.  26, 
1923 

Wichita 

St.  Paul 

Spokane 

$1, 891, 132.  75   $1, 366,  250.  99     $309,  986.  22 

358,370.45  \        67,418.80  I     272,005.00 

1,951,379.50           10.301.03    1,254,093.50 

.$214, 895.  54   $75,  378.  57 

18.940,59  ;     1,877.06 

686.  324.  97  1        478.  30 

$240,  564. 45 

443.  20 

24.  15 

1  $101, 182.00 
39,  785. 10 

4.  200,  882.  70  i  1,  444, 030.  88   1, 836,  684.  72     920, 167.  10     77,  733.  03 

247,  031.  80 

140,  967. 10 

1  This  amount  includes  $97  refunded  to  borrowers  who  contributed  to  the  guaranty  funds  in  excess  of  the 
requirements  of  Joint  Circular  No.  1,  dated  Aug.  2,  1918. 

ALLEGED    DUPLICATIONS    OF    THE    PUBLIC    DEBT 

In  report  for  the  fiscal  year  1924  some  discussion  w^as  made  of 
certain  charges  alleging  duplications  of  the  public  debt,  which 
charges  had  been  investigated  by  the  department  and  found  to  be 
without  any  foundation  whatever.  The  charges  were  investigated 
also  by  a  special  committee  of  the  House  of  Representatives.  Just 
prior  to  the  adjournment  of  the  last  Congress  three  separate  reports 
were  submitted  by  members  of  the  special  committee.  Nothing  was 
disclosed  that  in  any  way  affected  the  integrity  of  the  public  debt 
issues  of  the  United  States. 

Following  the  submission  of  the  majority  report  of  the  special 
committee,  the  Secretary,  on  March  3,  1925,  addressed  a  letter  to  the 
President  commenting  on  the  report.  A  copy  of  the  Secretary's 
letter  appears  as  Exhibit  85,  page  342,  of  this  report.  A  copy  of  press 
release  of  March  3,  1925,  supplementing  the  letter  to  the  President, 
is  attached  as  Exhibit  86,  page  345. 

DEPOSITS    OF    GOVERNMENT    FUNDS 

While  there  were,  no  new  developments  during  the  fiscal  j^ear 
ended  June  30,  1925,  wnth  respect  to  deposits  of  Government  funds, 
a  review  of  the  conditions  which  prevailed  throughout  the  year  in 
all  branches  of  the  depositary  system  of  the  Treasury  gives  further 
gratifying  evidence  of  the  soundness  of  the  present  policies  of  the 
department  as  to  such  deposits.  This  depositary  system,  as  hereto- 
fore, embraced,  in  addition  to  the  Treasurer  of  the  United  States, 
Federal  reserve  banks  and  branches,  special  depositaries,  national- 
bank  depositapies— both  general  and  limited,  foreign  depositaries, 
and  insular  depositaries,  including  the  treasurer  of  the  Philippine 
Islands.  Statements  indicating  the  number  of  depositaries  by  classes 
and  the  Government  deposits  held  by  them  on  the  basis  of  daily 
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Treasury  statements,  revised,  at  the  end  of  the  fiscal  year  1924  and 
at  the  end  of  the  fiscal  year  1925  are  shown  in  the  abstract  of  report 
of  the  division  of  deposits  on  page  433  of  this  report. 

By  means  of  an  effective  controlling  system  and  the  businesslike 
method  adopted  in  regulating  deposits  of  Government  funds,  the 
Secretary  of  the  Treasury  has  been  able  at  the  end  of  each  fiscal  year 
for  several  years  past  to  report  savings  effected  by  reductions  in  one 
or  more  classes  of  Government  deposits.  In  this  respect  the  fiscal 
year  1925  proved  no  exception.  '  Consequently,  this  important  phase 
of  the  activities  of  the  Treasury  has  kept  pace  with  other  phases  in 
the  Government's  program  of  economy.  This, has  been  accomplished 
without  impairing  in  any  way  the  efficiency  and  usefulness  of  the 
depositary  system.  As  could  be  expected,  the  reductions  eft'ected 
during  the  past  fiscal  year  are  not  so  outstanding  as  in  some  recent 
years.  Nevertheless,  in  proportion  to  the  total  of  deposits  such 
reductions  do  not  compare  unfavorably;  for  example,  the  average 
daily  deposit  throughout  the  year  with  special  depositaries  was 
approximately  $193,000,000  as  against  an  average  of  about 
$198,000,000  during  the  fiscal  year  1924.  The  average  daily  balance 
carried  with  general  national-bank  depositaries  to  the  credit  of  the 
Treasurer  of  the  United  States  was  approximately  $7,000,000,  while 
during  the  preceding  fiscal  year  it  averaged  $7,500,000.  Deposits 
with  foreign  and  insular  depositaries  likewise  show  proportionate 
decreases. 

While  the  basic  principle  underlying  all  deposits  of  Government 
funds  is  to  meet  the  Government's  own  necessities  in  the  transaction 
of  its  fiscal  business,  the  conditions  governing  such  deposits  are  quite 
divergent.  Through  the  Federal  reserve  banks  and  branches  and 
the  general  depositaries,  including  insular  and  foreign  depositaries, 
the  Treasury  transacts  all  of  the  routine  fiscal  business  of  the  Govern- 
ment which  is  not  handled  directly  by  the  Treasurer  of  the  United 
States.  With  such  depositaries,  therefore,  are  maintained  the  active 
accounts  to  the  credit  of  the  Treasurer.  The  Federal  reserve  banks 
and  branches  receive  the  greater  part  of  the  receipts  of  the  Govern- 
ment, and  through  such  banks  the  larger  proportion  of  the  disburse- 
ments is  made.  Because  of  the  immense  volume  of  the  business 
transacted  by  such  banks  and  the  constant  necessity  for  the  shifting 
of  funds  from  one  point  to  another,  the  balances  therewith  are  not 
subject  to  definite  fixation  at  all  times.  It  may  be  said,  however, 
that  upon  the  basis  of  the  business  transacted  these  balances  are  not 
excessive.  In  the  case  of  general  national-bank  depositaries,  insular 
depositaries,  and  foreign  depositaries,  which  number  somewhat  over 
300  in  all,  it  is  possible  to  measure  the  Government's  requirements 
with  sufficient  accuracy  to  fix  the  Treasurer's  balances  in  amounts 
proportionate  to  the  business  transacted.  The  depositary  accounts 
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of  these  banks  are  accordingly  analyzed  semiannually  and  the  balances 
adjusted  as  the  facts  warrant,  consideration  being  given  to  the  busi- 
ness transacted  during  the  months  just  preceding  the  analysis,  the 
known  future  requirements,  and  any  special  circumstances  that  may 
apply  to  the  individual  case.  Adjustments  are  made  at  other  times 
during  the  year  as  conditions  warrant.  During  the  past  fiscal  year 
adjustments  in  the  depositary  accounts  of  general  depositaries  to  the 
number  of  66  were  made,  involving  a  turnover  of  approximately 
$1,800,000  and,  as  previously  stated,  a  net  reduction  of  about  $500,000 
in  the  average  Treasurer's  balance  maintained  with  such  depositaries 
during  the  year. 

Deposits  of  Government  funds  with  special  depositaries  of  public 
moneys,  under  the  act  of  Congress  approved  September  24,  1917,  as 
amended  and  supplemented,  are  made  upon  an  entirely  different 
basis  from  the  foregoing.  These  deposits  are,  in  the  first  instance, 
controlled  primarily  by  two  factors:  First,  the  amount  of  Govern- 
ment securities  offered  for  sale  from  time  to  time  during  the  year 
in  connection  with  the  refunding  operations  of  the  Treasury,  or  to 
meet  current  expenditures  in  the  interval  between  quarterly  tax 
payments,  and,  second,  the  amount  of  the  depositary  bank's  sub- 
scription to  such  offerings  for  itself  or  its  customers  for  which  pay- 
ment is  made  by  credit.  Since  the  establishment  of  the  special 
depositary  system,  a  greater  part  of  all  Government  deposits  carried 
with  banks  have  been  maintained  with  special  depositaries,  and  the 
balances  therewith  have  fluctuated  more  broadly  than  in  the  case 
of  other  classes  of  Government  deposits.  As  previously  indicated, 
the  average  daily  deposits  carried  with  special  depositaries  during 
the  fiscal  year  1925  were  approximately  $5,000,000  less  than  during 
the  fiscal  year  1924. 

Deposits  carried  with  general  and  limited  national-bank  deposi- 
taries of  public  moneys  to  the  credit  of  Government  officers,  other 
than  the  Treasurer  of  the  United  States,  are  not,  generally  speaking, 
subject  to  control  by  the  Treasury.  In  the  United  States  proper, 
with  few  exceptions,  these  deposits  are  confined  to  the  official  checking 
accounts  of  United  States  courts  and  their  officers  and  postmasters, 
and  the  funds  are  subject  to  the  control  of  the  administrative  officers. 
The  function  of  the  Treasury  with  respect  to  this  class  of  deposits  is 
to  provide  the  required  depositary  facilities  and  to  require  the  de- 
positary banks  to  carry  with  the  Treasury  adequate  collateral  security 
for  the  deposits.  During  the  fiscal  year  1925  these  deposits  carried 
with  general  and  limited  national-bank  depositaries  to  the  official 
credit  of  Government  officers,  other  than  the  Treasurer,  averaged 
approximately  $21,500,000  as  against  $21,700,000  during  the  fiscal 
year  1924.  In  all  there  are  approximately  1,200  depositaries  carrying 
deposits  of  this  character,     Durina;  the  past  fiscal  year  changes  in 
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this  class  of  depositaries  numbered  376,  involving  the  deposit  and 
withdrawal  of  collateral  security  in  the  amount  of  approximately 
$14,000,000. 

Since  June  1,  1913,  Government  depositaries  have  been  required 
to  pay  interest  at  the  rate  of  2  per  cent  per  annum  on  daily  balances. 
The  interest  received  on  Government  deposits,  exclusive  of  deposits 
with  special  depositaries  of  public  moneys,  during  the  fiscal  year 
ended  June  30,  1925,  was  $533,896.35.  The  total  amount  from  this 
source  received  from  June  1,  1913,  to  June  30,  1925,  was  $17,893,- 
102.88.  The  interest  received  on  deposits  with  special  depositaries 
during  the  fiscal  year  1925  was  $3,863,624.89,  and  the  total  amount 
received  from  April  24,  1917.  to  June  30,  1925,  was  $65,511,668.86. 
Statements  showing  the  revenue  derived  from  interest  on  Govern- 
ment deposits  by  fiscal  years,  and  in  the  case  of  special  deposits  by 
Federal  Reserve  districts,  are  attached  as  Exhibits  76  and  77,  pages 
323  and  324  of  tliis  report. 

SECURITIES    OWNED    BY    THE    UNITED    STATES    GOVERNMENT 

The  statement  of  securities  owned  by  the  Government  on  June  30, 
1925,  compiled  from  latest  retiirns  received  by  the  Treasury,  shows 
an  aggregate  of  $11,106,469,990.90  as  against  $11,301,313,434.70  on 
June  30,  1924,  a  net  decrease  of  $194,843,443.80.  A  comparative 
summary  classification  of  the  respective  holdings  is  as  follows: 


June  30, 1925 

June  30, 1924 

Foreign  obligations: 

Funded  under  debt  settlements 

$4, 743, 442, 883.  00 
6,812,317,438.93 

$4,587,894,000.00 

All  other 

5,968,435,295.61 

Capital  stock  of  war-emergencv  corporations.  .                      

10,555,760,321.93 

55,  863,  326.  35 

316, 300, 324.  29 

7,  000,  000.  00 

1,  500,  000.  CO 

1,  513, 045.  00 
88, 885, 000.  00 
24,  000,  000.  00 

55, 647,  973.  33 

10,  556, 329,  295. 61 
102,215,837.80 

Railroad  obligations.--                                         ...  

449,  377, 995. 16 

7,  000, 000.  00 

Capital  stock  of  Inland  Waterwavs  Corporation    _ 

Federal  land  bank  securities: 

Capital  stock  of  Federal  land  banks 

1, 985,  500.  00 

Federal  farm  loan  bonds 

101, 885,  000.  00 

Capital  stock  of  Federal  intermediate  credit  banks          

24,  000,  000.  00 

Miscellaneous  securities  received  by  War  and  Navy  Depart- 
ments and  United  States  Shipping  Board 

58,  519,  806. 13 

11,106,469,990.90 

11,301,313,434.70 

The  largest  net  decrease  appears  in  the  holdings  of  railroad  obliga- 
tions, and  is  largely  due  to  sales  of  equipment  trust  notes,  the  obli- 
gations acquired  under  section  207  of  the  transportation  act  by  the 
Director  General  of  Railroads,  and  payments  received  on  account  of 
loans  made  by  the  Government  under  section  210  of  the  transporta- 
tion act. 

The  change  in  foreign  obligations  is  due  to  agreements  with  certain 
governments  having  been  concluded,  providing  for  the  funding  of 
both  principal  and  interest  due  and  payments  made  on  account  of 
principal  during  the  fiscal  year. 
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The  net  decrease  of  $46,352,511.45  in  the  value  of  the  capital 
stock  of  war  emergency  corporations  was  due  to  the  increase  in  cash 
deposits  of  such  corporations  with  the  Treasurer  of  the  United  States 
treated  as  offsets  against  their  outstanding  capital  stock  owned  by 
the  Government.  In  the  case  of  the  War  Finance  Corporation  the 
amount  was  $29,502,192.25,  for  the  Emergency  Fleet  Corporation 
$11,398,864.50,  and  for  the  Housing  Corporation  $5,451,454.70. 
On  Janurary  5,  1925,  the  War  Finance  Corporation  retired  $499,- 
000,000  of  its  capital  stock  from  accumulated  deposits  to  its  credit 
with  the  Treasurer  of  the  United  States,  leaving  $1,000,000  out- 
standing, against  which  the  corporation  had  on  deposit  with  the 
Treasurer  on  June  30,  1925,  a  credit  balance  of  $14,399,565.88. 

Under  the  act  of  June  3,  1924,  Congress  created  the  Inland  Water- 
ways Corporation  with  a  capital  stock  of  $5,000,000,  all  of  wliich 
was,  by  the  provisions  of  the  act,  subscribed  for  by  the  United 
States.  Under  date  of  February  14,  1925,  a  check  for  $1,500,000 
drawn  on  the  Treasurer  of  the  United  States  was  delivered  to  the 
Secretary  of  War  as  the  first  payment  on  the  subscription  to  the 
capital  stock  of  this  corporation. 

The  Federal  land  banks  repm'chased  during  the  year  $13,000,000 
face  amount  of  their  farm  loan  bonds  owned  by  the  Government. 

No  additional  caUs  were  made  during  the  year  by  the  Federal 
intermediate  credit  banks  for  pajmaents  on  subscriptions  to  their 
capital  stock  by  the  Government  under  the  provisions  of  section  205 
of  the  agricultural  credits  act  of  1923.  In  this  connection  franchise- 
tax  payments  under  section  206  of  the  act  above  mentioned,  aggre- 
gating $528,313.30,  were  received  during  the  year  from  the  Federal 
intermediate  credit  banks. 

The  detailed  items  of  the  security  holdings  are  shown  in  Exhibit 
48,  page  260  of  this  report. 

RAILROADS 

Federal  control  of  railroads  (for  the  purposes  of  accounting)  began 
at  12  o'clock  midnight  on  December  31,  1917,  and  ended  at  12.01 
a.  m.  on  March  1,  1920.  As  stated  in  President  Wilson's  proclama- 
tion of  December  26,  1917,  the  roads  were  taken  over  by  the  Govern- 
ment as  a  war  measure.  The  return  of  the  railroads  on  March  1, 
1920,  to  their  owners  was  directed  by  President  Wilson  in  his  procla- 
mation of  December  24,  1919.  In  the  interval  the  railroad  situation 
was  carefully  considered  by  Congress  and  the  transportation  act, 
1920,  dealing  with  the  various  problems  connected  with  the  termina- 
tion of  Federal  control,  was  finally  passed  just  as  Federal  control 
came  to  an  end.  The  act  was  approved  February  28,  1920.  It  is  the 
transportation  act,  1920,  as  amended,  with  which  the  operations  of 
the  Treasury  in  connection  with  railroads  are  now  chiefly  concerned. 
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The  Treasury  in  addition  holds  for  account  of  the  director  general 
a  substantial  amount  of  railroad  securities  acquired  by  him.  I 

From  the  time  of  the  Civil  War  the  only  financial  aid  that  had  been 
granted  by  the  Federal  Government  to  the  railroads  of  this  country 
was  in  the  form  of  bonds  issued  in  the  years  following  the  close  of 
the  war  to  help  the  transcontinental  roads  extend  their  lines  to  the 
Pacific  coast;  $64,623,512  principal  amount  of  these  bonds  were 
issued  under  the  authority  of  the  acts  of  July  1,  1862,  and  July  2, 
1864.  All  of  these  bonds  have  since  been  paid,  the  Government 
being  reimbursed  for  its  expenditures  through  transportation  services 
rendered  by  the  railroads,  through  a  share  in  the  net  earnings  of  the 
railroads,  the  operation  of  sinking  funds  established  by  the  railroads, 
the  foreclosure  and  sale  of  the  railroad  properties  and  through  cash 
settlements.  The  entire  indebtedness  so  incurred  has  been  settled 
except  that  due  from  the  Central  Branch,  Union  Pacific  Railroad 
which  on  June  30,  1925,  amounted  to  $3,482,833.23  of  which  $1,600,- 
000  represented  principal  and  $1,882,833.23  interest  accrued  and 
unpaid  as  of  that  date. 

In  his  report  to  the  President,  dated  January  19,  1925,  the  Hon. 
James  C.  Davis,  Director  General  of  Railroads,  estimated  the  total 
cost  to  the  Government  on  account  of  the  26  months  of  Federal 
control  and  the  6  months  guaranty  period  (sees.  204  and  209  of  the 
transportation  act,  1920,  referred  to  below)  at  $1,674,500,000. 

It  appears  that  the  estimate  will  prove  to  be  substantially  accurate. 
According  to  the  records  of  the  Treasury  the  net  cash  outgo  on 
account  of  Federal  control  to  June  30,  1925,  amounted  to  $1,799,- 
920,783.92.  If  the  principal  amount  of  obligations  of  carriers  ac- 
quired by  the  director  general  and  held  by  the  Treasury  on  the  above 
date  is  deducted,  the  net  cost  will  be  $1,664,683,783.92.  (See  Exhibit 
47,  p.  259.)  Approximately  $9,000,000  must  yet  be  paid  under  the 
provisions  of  sections  204  and  209.  The  estimate,  however,  does  not 
take  into  consideration  the  difference  between  interest  costs  on  funds 
borrowed  by  the  Government  for  railroad  uses  and  the  interest  re- 
ceived on  obligations  acquired  by  the  director  general. 

For  a  full  report  of  the  operation  of  the  railroads  during  the  period 
of  Federal  control  and  of  the  adjustments  of  claims  of  carriers  made 
by  the  Director  General  of  Railroads  up  to  December  31,  1924,  see 
"Report  of  the  Director  General  of  Railroads:  1924." 

The  total  principal  amount  of  railroad  obligations  owned  by  the 
Government  on  June  30,  1925,  which  were  acquired  under  the  Fed- 
eral control  act  and  the  transportation  act,  1920,  as  amended,  was 
$316,300,324.29,  as  against  $449,377,995.16  on  June  30,  1924.  Dur- 
ing the  fiscal  year  ended  June  30,  1925,  the  Treasury  received  from 
the  Director  General  of  Railroads  additional  obligations  of  carriers 
aggregating  $5,119,000  principal  amount  acquired  under  the  provi- 
sions of  section  207  of  the  transportation  act,   1920,  as  amended. 
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During  the  same  period  the  principal  amount  of  obligations  of  car- 
riers was  reduced  by  $138,196,670.87,  a  net  reduction  of  $133,077,- 
670.87.  The  substantial  reduction  of  obligations  held  was  chiefly 
due  to  sales  made  by  the  director  general  of  equipment  trust  notes 
acquired  under  the  Federal  control  act  and  the  act  of  November  19, 1919, 
and  obligations  acquired  under  the  provisions  of  section  207  of  the 
transportation  act,  1920,  as  amended.  Due  to  the  improved  credit  posi- 
tion of  some  carriers  and  also  on  account  of  easier  money  conditions, 
bankers  found  it  possible  to  purchase  a  substantial  amount  of  these 
obligations  and  resell  them  to  the  investing  public.  There  were  also 
a  few  carriers  which  were  able  to  refinance  in  the  investment  market 
at  rates  better  than  6  per  cent  their  outstanding  loans  under  section 
210  of  the  transportation  act.  This  brought  about  a  considerable 
reduction  in  the  principal  amount  of  obligations  of  this  class  held  by 
the  Government. 

For  a  detailed  statement  of  the  holdings  of  railroad  obUgations  on 
June  30,  1925,  see  Exhibit  48,  page  260  of  this  report. 

On  the  basis  of  the  daily  Treasury  statements  the  net  cash  receipts 
on  account  of  railroad  obligations  during  the  fiscal  year  total  receipts 
less  total  expenditures  amounted  to  $136,706,428.45,  as  against  the 
estimated  net  receipts  of  $88,266,511  included  in  the  Budget,  an 
increase  over  the  estimate  of  $48,439,917.45.  The  total  receipts  from 
railroad  securities  during  the  fiscal  year  were  $143,911,420.98,  of 
which  $121,131,682.54  was  on  account  of  principal  and  $22,779,738.44 
on  account  of  interest.  The  total  net  expenditures  during  the  fiscal 
year  were  $7,204,992.53. 

Under  the  transportation  act  net  payments  made  during  the  fiscal 
year  for  reimbursements  of  deficits  under  section  204  were  $720,- 
967.66,  net  guaranty  payments  under  section  209  were  $22,925,984.01, 
while  no  new  loans  were  made  under  section  210.  The  total  pay- 
ments by  the  Railroad  Administration  during  the  fiscal  year  of 
$5,479,372.25  were  more  than  offset  by  receipts  of  $21,921,331.39, 
leaving  excess  receipts  on  account  of  Federal  control  of  $16,441,959.14. 
Some  carriers  made  cash  payments  to  the  director  general  on  account 
of  final  settlements  with  him  instead  of  funding  their  indebtedness 
through  delivery  of  their  obligations. 

During  the  period  from  July  1  to  October  31,  1925,  the  proceeds  of 
railroad  securities  received  by  the  Government  amounted  to  $11,738,- 
822.21,  while  net  expenditures  were  only  $2,306,282.37,  an  excess  of 
receipts  for  the  period  amounting  to  $9,432,539.84.  Of  the  $11,- 
738,822.21  received,  $5,331,038.70  was  on  account  of  principal  and 
$6,407,783.51  on  account  of  interest. 

The  payments  under  sections  204,  209,  and  210  of  the  transporta- 
tion act,  1920,  as  amended,  are  made  by  the  Treasury  in  accordance 
with  certificates  issued  by  the  Interstate  Commerce  Commission, 
The  payments  are  summarized  below. 
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Section  20J^ 

This  section  provides  for  reimbursement  of  deficits  of  tlie  so-called 
''short-line"  railroads  dm-ing  the  period  of  Federal  control.  In 
making  payments  the  Treasiu'y  is  required,  upon  request  of  the 
President,  to  deduct  from  the  amount  certified  to  be  due  the  carrier, 
the  amount  certified  to  be  due  from  the  carrier  to  the  President,  as 
operator  of  the  transportation  systems  under  Federal  control,  and 
payable  to  his  agent,  the  Director  General  of  Railroads. 

From  November  1,  1924,  to  October  31,  1925,  $725,384.02  was 
paid,  $681,352.48  to  the  carriers  directly,  and  $44,031.54  to  the 
Director  General.  Total  payments  up  to  October  31,  1925,  amounted 
to  $10,160,739.01,  $8,260,968.88  of  which  was  paid  the  carriers  di- 
rectly and  $1,899,770.13,  to  the  Director  General.  (See  Exhibit  44, 
p.  256.)  The  Interstate  Commerce  Commission  has  estimated 
the  total  amount  payable  at  approximately  $15,000,000,  leaving  an 
estimated  balance  yet  to  be  paid  of  $4,839,260.99. 

In  the  annual  report  for  1924  it  was  stated  that  the  Midland  Rail- 
way Co.  was  indebted  to  the  United  States  in  the  amount  of  $33,861.93 
and  the  Randolph  &  Cumberland  Railway  Co.  in  the  amount  of 
$13,586.31,  by  reason  of  overpayments  under  this  section.  The  assets 
of  these  carriers  have  been  sold  by  receivers  appointed  by  the  court 
and  the  entire  proceeds  devoted  to  the  payment  of  claims  prior  to 
the  indebtedness  to  the  Government.  The  indebtedness  of  $5,361.54 
of  the  Texas  State  Railroad  arising  out  of  an  overpayment  under  this 
section,  referred  to  in  the  last  annual  report,  has  not  been  paid. 

Section  209 

This  section  provides  for  the  guaranty  of  net  railway  operating 
income  during  the  six  months'  period  immecUately  following  the  ter- 
mination of  Federal  control  on  March  1,  1920. 

From  November  1,  1924,  to  October  31,  1925,  there  was  paid  to 
carriers  under  the  provisions  of  this  section  $24,344,221.94,  maldng 
total  payments  up  to  October  31,  1925,  of  $531,861,907.52.  Final  pay- 
ments have  been  made  to  397  carriers  out  of  676  accepting  the  guar- 
anty. According  to  the  estimate  of  the  Interstate  Commerce  Com- 
mission the  total  amount  payable  will  be  $536,000,000,  leaving  an 
estimated  balance  to  be  paid  of  $4,138,092.48. 

From  November  1,  1924,  to  October  31,  1925,  carriers  have  paid 
into  the  Treasury  on  account  of  excess  earnings  during  the  guaranty 
period,  pursuant  to  the  provisions  of  paragraph  {d)  of  this  section, 
the  sum  of  $189,944.79.  Total  receipts  up  to  October  31,  1925, 
aggregated  $446,075.29  against  the  latest  estimate  of  the  Inter- 
state Commerce  Commission  amounting  to  $2,000,000,  leaving  an 
estimated  balance  still  to  be  paid  to  the  United  States  of  $1,553,924.71. 
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The  Interstate  Railroad  Co.  is  indebted  to  the  United  States  as  of 
October  31,  1925,  in  the  amount  of  $194,882.31  on  account  of  excess 
earnings  during  the  guaranty  period,  which  has  not  yet  been  paid 
into  the  Treasury  as  required  by  the  statute.  The  indebtedness  of 
the  Yreka  Valley  Railroad  Co.  of  S562.52,  listed  in  the  last  annual 
report,  has  been  paid  by  the  carrier.  The  claim  of  $6,818.84  against 
the  Mammoth  Cave  Railroad  Co.,  also  referred  to  in  the  annual 
report  for  1924,  was  disposed  of  by  the  Interstate  Commerce  Com- 
mission in  its  report  of  May  6,  1925.  The  amended  report  of  the 
commission  was  to  the  effect  that  the  road  was  not  a  carrier  within 
the  scope  of  the  provisions  of  paragraph  (a)  of  section  209  of  the  act. 
The  following  is  a  list  of  carriers  indebted  to  the  United  States  as 
of  October  31,  1925,  by  reason  of  overpayments  under  the  provisions 
of  paragraphs  (g)  and  (h)  of  this  section: 

Atlanta  &  St.  Andrews  Bay  R.  R.  Co $13,  086.  56 

Chicago,  Indianapolis  &  Louisville  Ry.  Co 198,  484.  95 

Fort  Dodge,  Des  Moines  &  Southern  R.  R.  Co 69,  065.  55 

Great  Northern  Ry.  Co 1,  321,  112.  69 

Minneapolis  &  St.  Louis  R.  R.  Co. ,  receiver 292,  022.  23 

Missouri  &  North  Arkansas  R.  R.  Co.,  receiver 41,  375.  46 

Nevada  Copper  Belt  R.  R.  Co.,  receiver 3,  225.  44 

Northern  Pacific  Ry.  Co.  and  subsidiaries 1,  269,  905.  20 

Total 3,  208,278.  08 

The  Chicago,  Indianapolis  &  LouisviUe  Railway  Co.;  Fort  Dodge, 
Des  Moines  &  Southern  Railroad  Co.;  Great  Northern  Railway  Co.; 
and  the  Northern  Pacific  Railway  Co.  and  its  subsidiaries  have  not 
agreed  to  accept  the  findings  of  the  Interstate  Commerce  Commis- 
sion and  have  requested  rehearings  on  their  claims  which  are  now 
pending  before  the  commission. 

The  claim  reported  in  the  annual  report  for  1 924  against  the  Gulf, 
Texas  &  Western  Railway  Co.,  which  amounted  to  $12,439.57,  has 
been  paid  by  the  carrier.  The  claim  against  the  Peoria  Railway  Ter- 
minal Co.  for  $9,650.04,  also  reported,  was  disposed  of  by  the  Inter- 
state Commerce  Commission  by  canceling  its  certificates  certifying 
the  amount  due  the  United  States. 

A  detailed  statement  showing  partial  and  final  payments  to  car- 
riers and  amounts  received  from  carriers  under  this  section  from 
November  1,  1924,  to  October  31,  1925,  is  attached  as  Exhibit  45, 
page  257. 

Section  210 

This  section  established  a  revolving  fund  of  $300,000,000  to  be 
used  for  loans  to  railroads  authorized  by  the  Interstate  Commerce 
Commission  under  the  conditions  set  forth  in  the  statute  and  also 
for  paying  judgments,  decrees,  and  awards  rendered  against  the 
Director  General  of  Railroads. 
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No  loans  were  made  to  railroads  under  this  section  of  the  act  from 
November  1,  1924,  to  October  31,  1925.  The  total  loans  made  u]> 
to  October  31,  1925,  aggregated  $350,600,667  and  were  divided  among 
84  railroads.  Repayments  on  account  of  the  principal  of  these  loans 
from  November  1 ,  1924,  to  October  31,  1925,  aggregated  $9,984,598.79, 
of  which  $7,756,998.79  represented  payments  on  account  of  prin- 
cipal jn  advance  of  maturity.  Total  repayments  of  principal  up  to 
October  31,  1925,  amounted  to  $171,907,572.71.  Payments  received 
on  account  of  interest  on  these  loans  from  November  1,  1924,  to 
October  31,  1925,  aggregated  $10,432,045,41  j  total  receipts  on  ac- 
count of  interest  up  to  October  31,  1925,  amounted  to  $55,472,364.32. 

A  detailed  statement  showing  the  total  loans  to  October  31,  1925, 
and  repayments  on  account  of  principal  and  interest  up  to  October 
31,  1925,  is  attached  as  Exhibit  46,  page  258  of  this  report. 

Advances  made  by  the  Treasury  to  the  Director  General  of  Rail- 
roads from  November  I,  1924,  to  October  31,  1925,  for  the  purposes 
authorized  in  the  statute  aggregated  $2,000,000,  making  the  net  total 
of  such  advances  up  to  October  31,  1925,  amount  to  $30,924,539.88. 

The  balance  to  the  credit  of  the  revolving  fund  at  the  close  of 
business  on  October  31,  1925,  was  $145,854,750.15. 

From  November  1, 1924,  to  October  31,  1925,  8  railroads  paid  their 
loans  in  full  and  18  reduced  their  loans.  Nine  have  defaulted  in 
interest  payments,  and  3  have  defaulted  in  payuK'  ;ts  due  on  account 
of  principal.  The  following  is  a  list,  as  of  October  31,  1925,  of  the 
carriers  in  default  in  respect  to  loans  made  under  this  section: 


Name  of  carrier 


Atlanta,  Birmingham  &  Atlantic  Railway  Co 

Gainesville  &  Northwestern   Railroad  Co 

Kansas  City,  Mexico  &  Orient  Railroad  Co.  (receiver). 

Minneapolis  &  St.  Louis  Railroad  Co 

Missouri  &  North  Arkansas  Railway  Co 

Salt  Lake  &  Utah  Railroad  Co 

Virginia  Southern  Railroad  Co.. .-- 

Waterloo,  Cedar  Falls  &  Northern  Railway  Co 

Wichita  Northwestern  Railway  Co 


Principal 


$80, 000. 00 


2, 500, 000.  00 


15,  700.  00 


Interest 


.$42,  243.  72 

n,  250.  00 

492, 095.  83 

185, 387.  00 

364,  718.  72 

52,  422.  55 

3, 420. 00 

302, 400.  00 

34, 357.  50 


Total 2,595,700.00  '     1,488,295.32 


Total 


$122,  243.  72 

11,250.00 

2,  992, 095. 83 

185,  387. 00 

304, 718. 72 

68, 122.  55 

3,  420. 00 

302, 400. 00 

34,  357.  50 


4, 083, 995.  32 


CHECKING  ACCOUNTS   OF   GOVERNMENT  CORPORATIONS   AND   AGENCIES 

The  United  States  Shipping  Board  Emergency  Fleet  Corporation, 
the  United  States  Housing  Corporation,  the  War  Finance  Corpora- 
tion, the  several  Federal  land  banks,  the  Railroad  Administration, 
and  the  United  States  Sugar  Equalization  Board  (Inc.),  have  main- 
tained checking  balances  with  the  Treasurer  of  the  United  States 
during  the  year,  in  the  manner  outlined  in  previous  annual  reports 
of  the  Secretary  of  the  Treasury. 

The  following  table  shows  the  amount  of  checks  on  these  accounts, 
including  similar  accounts  formerly  maintained  by  the  United  States 
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Grain  Corporation,  the  Russian  Bureau  of  the  War  Trade  Board, 
and  the  United  States  Spruce  Production  Corporation,  paid  by  the 
Treasurer  from  the  dates  of  the  estabhshment  of  the  account  to 
October  31,  1925,  and  the  balances  on  deposit  with  the  Treasurer 
on  the  latter  date: 


Checks  paid  by  the 
Treasurer  of  the 
United  States 


Period 


Balances  with 
the  Treas- 
urer of  the 
United  States 
Oct.  31, 1925 


Emergency  Fleet  Corporation 

United  States  Housing  Corporation. 

War  Finance  Corporation 

United  States  Grain  Corporation 

Russian  Bureau  of  the  War  Trade 

Board 

Federal  land  banks 

Railroad  Administration 

United    States    Sugar    Equalization 

Board  (Inc.) - 

United    States    Spruce    Production 

Corporation 


$7, 477,  732, 382.  79 

165, 638.  721.  37 

3, 935,  653, 686. 80 

933,  967,  229.  41 

13,  333, 773. 99 

36, 19>,  018.  36 

1,  860, 219,  500. 00 

2,  482, 476.  33 

6, 035,  275. 15 


Feb.  28, 1918-Oct.  31, 1925 

July  27, 1918-Oct.  31, 1925... 
June  2, 1918-Oct.  31, 1925.. . 
Oct.  31, 1918-Feb.  2, 1922... 

Nov.  30, 1918-Sept.  28, 1920. 
June  2, 1920-Oct.  31, 1925.. . 
Apr.  13, 1918-Oct.  31, 1925... 

Apr.  7, 1922-Oct.  31, 1925. . . 

Dec.  20, 1921-Apr.  14, 1924.. 


$43, 965, 499.  75 
728,  815.  26 
22, 171, 060. 28 
(') 

(2) 


42,  603, 949. 04 
12,  954, 780. 46 
(') 


14, 431, 255, 064. 20 


122, 424, 104. 78 


1  Closed  Feb.  2, 1922. 


»  Closed  Sept.  28,  1920. 


s  Closed  Apr.  14,  1924. 


The  plans  worked  out  by  the  Treasury  for  handling  these  accounts 
have  operated  to  the  entire  satisfaction  of  all  concerned.  The 
results  have  been  to  assure  absolute  security  to  the  funds  and  to 
save  withdrawals  of  large  amounts  from  the  Treasury  until  actually 
needed  to  pay  obligations  of  the  Government,  thus  reducing  the 
amount  of  Government  borrowings  with  consequent  savings  in 
interest  charges. 

THE    MINTS 

The  three  coinage  mints  and  eight  assay  offices  were  in  operation 
throughout  the  year.  The  lessened  demand  for  subsidiary  and  minor 
coins  released  the  facilities  of  the  mints  for  a  larger  part  of  the  year 
to  the  coinage  of  gold  and  standard  silver  dollars.  Gold  coins 
valued  at  $250,335,000  and  standard  silver  dollars  amounting  to 
$18,308,000  were  manufactured.  In  addition,  subsidiary  silver  coins 
valued  at  $8,221,404  and  minor  coins  amounting  to  $1,746,540 
were  made. 

The  value  of  domestic  coinage  executed  exceeded  that  of  the  fiscal 
year  1924  by  $98,522,484.  This  was  due  largely  to  the  unusual 
volume  of  gold  coinage. 

Foreign  coinages  amounting  to  12,723,000  pieces  were  manufac- 
tured for  Guatemala,  Peru,  Poland,  Salvador,  and  Venezuela. 

During  the  year  under  review  Congress  authorized  the  issue  of  six 
special  coins  and  one  medal  to  commemorate  various  historical 
events. 

Gold  amounting  to  $211,053,392  was  received  by  the  mint  estab- 
lishments during  the  fiscal  year  1925. 
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The  expenditures  of  the  Mint  Service  during  the  fiscal  year  1925 
amounted  to  $1,846,646.36,  and  the  income  which  was  derived  from 
charges  on  purchased  bulhon,  recoveries  in  the  various  operations  on 
the  precious  metals,  and  seigniorage  amoimted  to  $9,108,120.73. 

SILVER 

Purchases  of  silver  were  limited  to  the  comparatively  small  amounts 
in  gold  deposits.  Deliveries  of  silver  purchased  under  the  terms  of 
the  act  of  April  23,  1918,  were  completed  in  October,  1924,  and 
17,908,000  dollars  remain  to  be  coined  from  the  silver  purchased 
under  the  terms  of  the  act  cited. 

Thepriceof  silver  ranged  from  $0.66 125  on  July  1,1924,  to  $0.72375 
per  oimce  on  October  9,  1924.  The  average  price  of  silver  for  the 
fiscal  year  was  $0.68813  per  ounce,  against  $0.64517  for  the  fiscal  year 
1924. 

The  annual  examination  of  the  books  of  the  coinage  mints  and  assay 
office  at  New  York  showed  that  the  coin  and  bullion  charged  to  the 
respective  officers  were  properly  accounted  for. 

The  Assay  Commission  appointed  by  the  President  each  year  met 
at  the  mint  in  Philadelphia  in  February,  as  required  by  law,  and  found 
upon  actual  test  that  the  pyx  coins  from  each  of  the  mints  were 
within  the  legal  requirements  as  to  weight  and  fineness. 

PUBLIC    HEALTH    SERVICE 

The  Public  Health  Service  has  continued  to  operate  efficiently, 
completing  the  one  hundred  and  twenty-seventh  year  of  its  existence. 
Among  its  duties  are  the  extension  of  relief,  the  application  of  research 
to  problems  involving  the  cause  and  prevention  of  disease,  the  pre- 
vention of  the  introduction  of  quarantinable  diseases,  the  prevention 
of  ihe  admission  of  diseased  aliens  from  abroad,  the  control  of  com- 
municable diseases  within  the  United  States,  the  prevention  of  the 
spread  of  these  from  one  State  to  another  and  to  foreign  countries, 
the  safeguarding  of  biologic  products  used  in  the  prevention  and 
treatment  of  disease,  and  other  miscellaneous  duties. 

The  investigations  of  diseases  of  man  have  been  continued  in 
accordance  with  the  program  previously  adopted.  This  included 
studies  of  cancer,  clonorchiasis,  leprosy,  Rocky  Mountain  spotted 
fever,  tularaemia,  pellagra,  epidemiological  investigations  of  diph- 
theria, the  effects  of  endemic  goiter,  the  accumulation  of  data  on  the 
prevalence  and  means  of  spread  of  influenza  and  minor  respiratory 
diseases,  and  further  efforts  to  work  out  methods  for  reducing  the 
amount  of  malaria.  The  general  topics  of  industrial  hygiene  and 
sanitation,  child  hygiene,  mental  health,  stream  pollution,  public  health 
administration,  and  milk  in  its  relation  to  health  and  disease  have 
been  studied  with  good  results.  Reports  of  findings  and  recommenda- 
tions have  been  published  and  furnished  to  interested  persons. 
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The  examination  of  biologic  products  and  inspections  of  establish- 
ments desiring  licenses  have  been  made  as  in  former  years  by  the 
Hygienic  Laboratory. 

The  last  annual  report  of  the  Surgeon  General  called  attention  to 
the  probability  that  bubonic  plague  would  reappear  in  one  or  another 
of  our  ports  and  emphasized  the  possibility  that  the  reservoir  of 
plague  existing  in  ground  squirrels  in  certain  parts  of  California 
would  lead  to  rat  infection  and  thence  to  human  infection  in  cities. 
Rodent  plague  did  reappear  in  New  Orleans,  La.,  and  Oakland,  Calif., 
and,  upon  the  invitation  of  the  State  and  local  authorities,  cooperative 
control  m.easures  were  immediately  inaugurated  by  the  Surgeon* 
General,  with  the  approval  of  the  Secretary  of  the  Treasury,  and  the 
disease  was  promptly  suppressed,  no  human  cases  having  appeared 
in  these  cities. 

Unfortunately,  there  had  occurred  in  Los  Angeles  a  widespread 
rodent  infection  and  plague  had  claimed  a  number  of  human  victims 
in  that  city  before  it  was  known  by  the  Surgeon  General  that 
Los  Angeles  was  infected,  the  first  intimation  that  plague  was  present 
in  Los  Angeles  coming  from  private  sources. 

Immediately  upon  the  receipt  of  authoritative  information  of  the 
existence  of  plague  in  Los  Angeles  the  vSurgeon  General  tendered  the 
assistance  and  cooperation  of  the  Federal  Government  in  combating 
the  disease,  notified  foreign  countries,  and  inaugurated  measures  to 
prevent  the  spread  of  the  disease  to  other  States  and  to  foreign  coun- 
tries. The  city  of  Los  Angeles  generously  provided  funds  for  the  sup- 
pression of  the  disease,  but  in  the  early  part  of  the  work  the  tender 
of  aid  from  the  Federal  Government  was  not  accepted,  the  State 
board  of  health  preferring  to  attempt  the  eradication  of  the  disease 
with  the  means  placed  at  its  disposal  by  the  city  authorities  without 
other  aid.  vShortly  before  the  close  of  the  fiscal  year  the  Surgeon 
General  was  asked  by  the  city  authorities  to  assume  control  of  all 
plague-suppressive  measures  in  Los  Angeles  with  a  view  to  facilitating 
the  work  and  thereby  removing  the  necessity  for  quarantine  meas- 
ures directed  against  San  Pedro,  the  port  of  Los  Angeles.  While 
the  request  of  the  municipal  authorities  was  not  concurred  in  by  the 
State  board  of  health,  it  was  believed  that  participation  by  the  United 
States  Public  Health  Service  was  necessary  in  order  to  insure  the 
prevention  of  the  spread  of  the  disease  to  other  States  and  to  safe- 
guard other  countries  in  accordance  with  the  terms  of  our  interna- 
tional agi-eements.  Accordingly,  Asst.  Surg.  Gen.  Rupert  Blue  as- 
sumed charge  on  June  9,  1925,  with  sufficient  service  personnel  to 
enable  him  to  conduct  adequate  super^^sion. 

At  the  end  of  the  fiscal  year  the  work  was  progressing  satisfactorily 
and  an  early  relief  from  quarantine  measures  is  anticipated. 
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During  the  month  of  December  an  excessive  prevalence  of  typhoid 
fever  was  recognized  in  Chicago,  New  York,  and  a  number  of  other 
cities.  An  unusual  feature  of  this  incidence  was  the  fact  tliat  an 
undue  proportion  of  those  who  were  stricken  were  persons  of  wealth 
or  associated  with  wealth,  and  many  were  persons  of  prominence. 

An  investigation  rapidly  conducted  by  the  Public  Health  Service 
in  a  number  of  cities  simultaneously  led  to  the  definite  conclusion 
that  the  increased  prevalence  of  typhoid  fever  was  due  mainly  to 
infected  shell  oysters  distributed  by  a  producing  company  in  the 
vicinity  of  West  Sayviile,  N.  Y. 

The  popular  appi'ehension  about  the  safety  of  oysters  as  food 
resulted  in  a  marked  reduction  in  the  industry,  ranging  from  25  to 
75  per  cent  for  different  producing  areas.  The  consequent  financial 
loss  was  large  and  serious  suffering  resulted  from  the  deprivation  of 
wages  among  the  thousands  of  persons  dependent  upon  the  industry 
for  a  livelihood. 

On  February  19,  1925,  the  Surgeon  General  called  a  conference  of 
State  and  municipal  health  officials,  members  of  the  shellfish  industry, 
and  representatives  of  other  governmental  agencies  concerned,  to 
consider  measures  for  insuring  the  future  safety  of  shellfish  and  the 
rehabilitation  of  the  industry.  This  conference,  consisting  of  approxi- 
mately 150  representatives,  adopted  resolutions  to  serve  as  a  basis 
for  the  permanent  control  of  shellfish  pollution  and  called  on  the 
Public  Health  Service  to  assume  an  active  part  in  the  carrying  out 
of  their  provisions.  An  appropriation  of  $57,600  was  later  made  by 
Congress  to  enable  the  Public  Health  Service  to  do  this  work. 

The  Surgeon  General  as  Director  of  the  Pan  American  Sanitary 
Bureau,  and  as  a  representative  of  the  Government  of  the  United 
States,  the  Assistant  Surgeon  General  in  charge  of  the  division  of 
foreign  quarantine  as  Vice  Director  of  the  Pan  American  Sanitary 
Bureau,  and  Surg.  K.  H.  Creel,  also  representing  the  United  States 
Government,  attended  the  Seventh  Pan  American  Sanitary  Confer- 
ence, held  at  Habana,  Cuba,  November  5-15,  1924.  At  this  conference 
the  Pan  American  sanitary  code  was  adopted,  subsequently  ratified 
by  the  United  States  Senate,  and  approved  and  promulgated  by  the 
President  of  the  United  States.  It  is  believed  that  this  treaty  will 
have  a  profound  bearing  upon  the  administration  of  quarantine  in 
the  Western  Hemisphere.  By  its  terms,  when  ratified  by  the  signa- 
tory powers,  the  Pan  American  Sanitary  Bureau  is  made  the  central 
cooperating  agency  of  the  various  member  Republics.  This  conven- 
tion is  designed  to  establish  minimum  standards  in  the  treatment  of 
vessels  arriving  at  quarantine  from  a  foreign  port,  to  promote  the 
free  interchange  of  information,  and  to  insure  cooperation  in  these 
and  other  measures  for  preventing  the  spread  of  communicable 
diseases   among  the  countries   of  the   Western   Hemisphere.     This 
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treaty  has  attracted  marked  attention  throughout  the  sanitary 
world,  and  will  doubtless  be  given  due  consideration  by  the  Inter- 
national Sanitary  Conference  of  Paris  at  its  next  meeting.  The 
carrying  out  of  the  terms  of  the  Pan  American  sanitary  code  should 
prove  a  measure  of  inestimable  value  in  the  promotion  of  the  public 
health  and  the  facilitation  of  international  commerce. 

Early  in  June  of  this  year,  with  the  concurrence  of  the  Department 
of  State,  an  officer  of  the  Public  Health  Service  was  detailed  as 
sanitary  advisor  to  the  Government  of  Chile,  to  assist  in  the  reorgan- 
ization of  the  health  department  of  that  Republic. 

Arrangements  have  been  made  with  the  health  authorities  of 
Great  Britain,  certain  ports  in  Ireland,  Canada,  and  Australia,  by 
which  vessels  are  fumigated  in  accordance  with  the  United  States 
quarantine  regulations,  thereby  rendering  it  possible  for  the  Public 
Health  Service  to  accept  the  certificates  of  those  fumigations  when 
properly  visaed  by  American  consular  officers 

Upon  the  recommendation  of  the  Secretary  of  the  Treasury,  Con- 
gress provided  for  the  exemption  from  the  operation  of  the  quarantine 
regulations  of  vessels  plying  between  Canadian  ports  and  ports  of  the 
United  States  when  conditions  warrant  such  exemption.  It  is  grati- 
fying to  note  the  cordiality  and  cooperation  between  the  health  au- 
thorities of  Canada  and  the  United  States. 

Six  persons  suffering  from  smallpox,  seven  suffering  from  leprosy, 
and  one  from  bubonic  plague  arrived  at  quarantine  during  the  year; 
in  addition,  plague-infected  rats  were  detected  on  two  arriving  ves- 
sels. An  outbreak  of  smaUpox  at  Vancouver,  British  Columbia, 
made  it  necessary  to  require  the  vaccination  of  all  unprotected  per- 
sons leaving  that  city  for  the  United  States. 

At  no  time  in  the  recorded  history  of  yellow  fever  has  the  incidence 
of  this  disease  been  so  low  and  there  has  been  no  detention  of  pas- 
sengers and  crews  on  account  of  yeUow  fever  during  the  fiscal  year, 
the  first  time  in  the  history  of  our  quarantine  system. 

Cholera  was  reported  in  many  parts  of  Asia,  but  with  the  excep- 
tion of  European  Russia,  this  disease  was  not  reported  from  other 
world  divisions,  although  there  has  been  a  marked  increase  in  the 
number  of  cases  of  this  disease  in  India  over  last  year. 

Plague  continues  to  be  widespread  and  reports  of  this  disease  were 
received  from  49  countries  or  dependencies,  including  cases  at  many 
important  ports  and  shipping  points.  Nine  countries  in  the  Western 
Hemisphere,  including  the  United  States,  reported  plague.  More  than 
400,000  deaths  from  this  disease  were  reported  in  Asia,  and  there  is 
little  doubt  that  many  more  occurred. 

Following  a  memorandum  prepared  by  the  Surgeon  General,  rep- 
resentatives of  the  State,  Treasury,  and  Labor  Departments  met  in 
conference  and  agreed  upon  a  system  of  preliminary  inspection  at 
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ports  of  embarkation,  of  aliens  destined  for  ports  in  the  United  States. 
This  plan  has  been  concurred  in  by  Great  Britain  and  the  Irish  Free 
State,  and  is  in  operation  in  ports  of  those  countries.  It  is  known 
to  be  favored  by  other  nations  of  Europe.  The  advantages  of  this 
arrangement  are  obvious,  and  if  appropriations  for  additional  per- 
sonnel are  made  available,  it  is  believed  advisable  to  extend  this 
plan  to  other  countries  requesting  it,  at  least  to  such  ports  as  are 
obviously  adapted  to  its  application. 

The  work  of  securing  and  publishing  reports  of  the  diseases  of 
man  both  in  the  United  States  and  abroad  has  been  successfully  con- 
tinued during  the  year,  but  with  a  clerical  force  in  the  bureau  that  is 
inadequate  for  the  proper  utilization  of  these  fundamental  data.  A 
plan  for  making  the  collection  of  this  important  information  more 
effective  received  the  unanimous  approval  of  the  State  health  officers 
in  their  annual  conference  with  the  Surgeon  General  in  June,  1925. 

Preliminary  reports  of  births  and  deaths  in  the  United  States 
for  the  calendar  year  1924  indicate  a  slightly  higher  birth  rate  and 
a  lower  death  rate  than  for  the  calendar  year  1923.  Reports  so  far 
received  indicate  a  death  rate  of  11.9  per  1,000  in  1924  as  against 
12.4  in  1923.  An  important  item  in  the  record  of  deaths  for  the 
year  1924  is  the  reduction  in  the  number  of  deaths  of  infants  under  1 
year  of  age  from  77.7  per  1,000  births  in  1923  to  71.9  m  1924.  But 
little  change  is  apparent  in  the  number  of  deaths  of  mothers  as  a 
result  of  causes  incident  to  childbirth.  The  deaths  from  accidents 
due  to  the  operation  of  automobiles  has  risen  from  less  than  1  per 
100,000  in  1906  to  nearly  15  per  100,000  in  1923,  and  incomplete 
reports  for  1924  indicate  a  still  higher  rate  for  that  year.  This 
means  that  more  than  16,000  people  per  annum  are  being  killed 
by  automobiles  at  the  present  time. 

The  death  rate  for  diphtheria  in  the  registration  area  has  dropped 
from  43.3  per  100,000  in  1900  to  12.1  in  1923.  Provisional  reports 
from  35  States  indicate  a  still  further  reduction  in  1924,  and  with 
improved  methods  of  treatment  and  demonstrated  methods  of 
prevention  the  hope  is  expressed  that  this  disease  may  be  considered 
to  be  one  that  can  eventually  be  practically  eliminated  from  our 
population,  provided  parents  can  be  induced  to  protect  their  children 
by  proven  methods  of  immunization. 

Studies  of  goiter  made  by  the  Public  Health  Service  have  so  far 
revealed  no  deleterious  effects  on  the  mentality  of  goitrous  persons. 
Effort  is  being  made  to  evaluate  the  prophylactic  measures  which  are 
being  used  to  combat  this  disease. 

Although  cases  of  malaria  in  the  United  States  are  very  inade- 
quately reported,  the  death  rate  from  this  disease  shows  that  in 
certain  parts  of  our  country  malaria  is  still  quite  prevalent  and  a  very 
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deterrent  factor  in  the  economic  development  of  the  communities  in 
which  it  exists.  The  death  rate  from  malaria  fluctuates  from  as 
low  as  0.1  per  100,000  or  less  in  certain  States  to  as  high  as  38.2  per 
100,000  in  others. 

Preliminary  reports  for  the  calendar  year  1924  indicate  a  still 
furtlier  reduction  in  tuberculosis,  but  reports  for  the  first  six  months 
of  1925  suggest  a  slight  general  increase  in  t3''phoid  fever.  No  great 
change  is  indicated  in  the  trend  of  measles,  scarlet  fever,  whooping 
cough,  and  pneumonia. 

For  a  number  of  years  there  has  been  a  small  but  steady  increase 
in  the  number  of  deaths  from  heart  disease,  diabetes,  and  cancer,  in 
striking  contrast  to  the  general  reduction  seen  in  the  rates  of  most 
other  diseases. 

The  United  States  Marine  hospitals  and  other  relief  stations  fur- 
nished the  largest  amount  of  hospital  and  medical  treatment  to 
merchant  seamen  since  the  inception  of  this  work,  127  years  ago. 
The  increase  over  the  previous  year  in  total  amount  of  relief  furnished 
was  8.9  per  cent  in  hospital  days  and  22.3  per  cent  in  out-patient 
transactions.  Not  only  are  merchant  seamen  applying .  in  greater 
numbers,  commensurate  with  the  growth  of  merchant  shipping,  the 
ports,  and  the  Nation,  but  greater  demands  are  being  made  for  med- 
ical services  by  the  Coast  Guard,  Employees'  Compensation  Com- 
mission, Bureau  of  Pensions,  Civil  Service  Commission,  Lighthouse 
Service,  Steamboat  Inspection  Service,  and  other  designated  govern- 
mental agencies,  as  well  as  for  the  lepers,  who  are  being  assembled 
in  steadily  increasing  numbers  at  the  National  Leper  Home  (Marine 
Hospital  No.  66),  Carville,  La.  The  hospital  at  Ellis  Island  was 
operated  as  heretofore,  for  the  Department  of  Labor,  detained  immi- 
grants constituting  the  majority  of  patients, 

A  number  of  the  most  important  marine  hospitals  are  very  old 
structures  in  dilapidated  condition,  too  small  for  the  demands, 
obsolete  in  type,  and  so  inflammable  as  to  present  serious  hazards 
to  the  lives  of  helpless  inmates.  The  hospitals  at  New  Orleans  and 
San  Francisco  should  be  rebuilt.  Fire-resisting  wards  of  modern 
character  are  needed  at  several  other  hospitals  to  replace  frame  build- 
ings and  increase  capacity.  Nurses'  homes  and  other  quarters  are 
required  as  a  measure  of  economy  to  reduce  rentals  and  to  increase 
efficiency. 

Attention  is  invited  to  my  letter  dated  February  20,  1923,  with 
which  was  transmitted  to  the  Congress  a  list  giving  estimates  of  cost 
of  new  construction,  improvements,  and  repairs  required  to  enable 
the  Public  Health  Service  to  function  efficiently  and  economically. 
The  need  for  these  improvements  is  cumulative. 

The  work  of  the  division  of  venereal  diseases  during  the  past  year 
was  carried  on  in  compliance  with  specific  provisions  of  law,  which 
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impose  the  duties  for  the  study,  investigation,  and  prevention  of 
venereal  diseases  and  for  cooperating  with  the  State  boards  of  health 
in  their  control.  The  activities  of  the  preceding  year  have  been 
continued  and  a  special  efi'ort  has  been  made  to  stimulate  a  larger 
body  of  physicians  to  fortify  themselves  for  the  detection  of  these 
diseases  and  to  cooperate  actively  with  the  health  departments  in 
the  problem  of  eradicating  them. 

Subscriptions  to  the  publication  "Venereal  Disease  Information," 
which  is  prepared  by  the  division  for  use  in  its  cooperative  work  with 
the  State  departments  of  health,  have  materially  increased.  This 
publication  reaches  all  official  and  unofficial  classes  who  are  especially 
interested  in  the  venereal  disease  problem. 

Likewise,  the  bulletin  ''Social  Pathology"  conveys  information  on 
the  socio-economic  aspects  of  the  venereal  diseases  to  official  non- 
medical groups  as  well  as  to  interested  unofficial  groups  who  have 
to  do  with  the  control  of  venereal  diseases.  The  printing  of  this 
bulletin  by  the  Government  Printing  Office  and  opening  it  to  sub- 
scriptions would  greatly  increase  its  circulation  and  effect  economy 
in  its  preparation  and  distribution. 

The  unusual  interest  which  is  being  displayed  by  colleges,  high 
schools,  industries,  life  insurance  companies,  etc.,  bears  evidence  to 
the  continued  and  active  public  interest  in  the  control  of  venereal 
diseases. 

In  accordance  with  provisions  in  the  act  of  July  1,  1902,  the  annual 
conference  of  the  Public  Health  Service  \^^th  State  and  Territorial 
health  officers  w^as  held  in  Washington,  D.  C,  on  June  1  and  2,  1925, 
and  was  attended  by  delegates  from  30  States  and  2  Territories.  A 
two-day  program  was  carried  out  in  which  were  discussed  a  plan  for 
the  establishment  of  a  morbidity  area,  a  State-wide  program  of  milk 
control,  the  routine  reporting  of  county  health  work,  the  occurrence  of 
plague  in  the  United  States  since  the  last  annual  conference  and  con- 
trol and  measures  taken,  the  practicability  and  desirability  of  utilizing 
the  services  of  advanced  and  selected  medical  students  during  the 
summer  months  in  the  field  of  public  health,  stream  pollution  as  a 
public  health  matter,  cooperative  measures  for  the  sanitation  of 
shellfish  areas  and  shucking  houses,  and  a  progress  report  of  studies 
of  administrative  health  practice.  Demonstrations  were  given  to  the 
officers  assembled  of  the  preparations  used  in  the  prevention  and  con- 
trol of  scarlet  fever,  on  narcotic-drug  addiction,  on  tularaemia,  and  on 
methods  for  the  control  of  smallpox. 

Cordial  relations  and  mutual  cooperation  have  existed  between  the 
Public  Health  Service  and  otlier  agencies  of  the  Federal,  State,  and 
local  governments,  and  with  unofficial  civic  bodies,  perhaps  to  a 
greater  degree  than  ever  before.  Similar  cooperation  has  also  existed 
between  the  service  and  representatives  of  our  great  industries. 
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An  important  research  was  begun  late  in  the  year  to  determine  the 
possible  health  hazards  associated  with  tetraethyl  lead  gasoline.  This 
was  undertaken  after  a  conference  at  which  interested  Government 
bureaus,  the  industry,  and  labor  were  represented. 

The  importance  of  milk  as  a  food,  and  the  danger  that  it  may  convey 
disease  can  not  be  overestimated.  The  widest  variance  lias  existed  in 
the  methods  adopted  by  State  and  city  authorities  to  secure  a  safe  and 
wholesome  milk,  hardly  any  two  States  or  cities  attacking  the  problem 
in  just  the  same  way.  One  of  the  investigations  which  is  being  pur- 
sued by  the  Public  Health  Service  is  for  the  purpose  of  determining 
whether  it  is  possible  to  unify  measures  for  the  safeguarding  of  our 
milk  supplies.  At  the  close  of  the  fiscal  year  1925,  mainly  tlirough 
the  efforts  of  the  Public  Health  Service  through  cooperation  with 
State  and  local  authorities,  8  wStates  and  53  cities  had  adopted 
uniform  measures  for  the  sanitation  of  milk. 

The  total  personnel  of  the  service  at  the  close  of  the  fiscal  year 
was  8,976,  which  includes  4,285  persons  designated  as  collaborating 
epidemiologists  and  assistant  collaborating  epidemiologists.  These 
appointees  are  nearly  all  officers  or  employees  of  State  and  local 
health  organizations,  who  receive  nominal  compensation  of  $1  per 
annum  for  services  rendered  in  connection  with  the  compilation  of 
morbidity  statistics.  The  total  personnel  increased  somewhat  during 
the  year.  The  increase  was  due  to  a  much  greater  volume  of  hospital 
and  relief  work;  to  the  reappearance  of  bubonic  plague  infection  in 
New  Orleans  and  on  the  Pacific  coast,  for  wliich  Congress  made  a 
deficiency  appropriation  of  SI 65, 994;  and  to  cooperative  work  with 
State  and  municipal  health  authorities  in  investigations  of  shellfish 
sanitation,  for  which  a  special  appropriation  of  $57,600  was  made. 

As  pointed  out  in  my  last  annual  report,  the  efficiency  of  the  per- 
sonnel would  be  increased  and  economies  effected  by  legislation 
enlarging  the  permanent  commissioned  corps  of  the  Public  Plealth 
Service,  and  I  have  again  to  invite  attention  to  the  recommenda- 
tions of  the  Surgeon  General  with  respect  to  new  construction  and 
repairs  of  buildings  at  hospital  and  quarantine  stations,  in  which 
recommendations  I  concur. 

PUBLIC    BUILDINGS 

There  is  a  pressing  need  for  the  construction  of  Federal  buildings 
in  many  communities  not  already  so  provided,  and  for  the  extension 
and  enlargement  of  those  Federal  buildings  in  which  congestion 
exists,  due  to  the  growth  and  expansion  of  the  public  business. 

There  has  been  no  effective  legislation  enacted  to  care  for  the 
Government's  public  building  needs  since  the  act  of  March  4,  1913. 
During  the  interim  the  normal  growth  alone  of  the  public  business 
would  have  resulted  in  an  overcrowded  condition  calling  for  relief 
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in  the  Federal  buildings  located  in  the  larger  communities  throughout 
the  country,  and  the  necessity  for  Federal  buildings  not  already  so 
provided  would  have  become  evident.  But  the  conditions  have  not 
been  normal  meanwhile.  Our  entrance  into  the  World  War  made 
necessary  the  expansion  of  a  number  of  branches  of  the  public 
service  occupying  space  in  Federal  buildings,  and  the  creation  of 
numerous  other  activities  of  a  more  or  less  permanent  character. 
So  far  as  possible  this  increased  force  was  given  accommodations  in 
Federal  buildings,  but  in  numerous  instances,  in  cities  where  there 
were  Federal  buildings,  the  demand  for  space  was  in  excess  of  the  area 
available.  The  resulting  congestion  in  Federal  buildings  remains 
as  a  perplexing  problem,  and  the  cost  of  rented  quarters  continues 
as  an  uneconomic  method  of  meeting  the  situation  because  of  the 
waste  involved  of  both  money  and  time  in  the  transaction  of  busi- 
ness in  inadequate  and  unsuitable  quarters. 

The  extent  of  congestion  in  Federal  buildings  scattered  throughout 
the  country  became  so  great,  and  the  need  for  the  enlargement  of 
many  of  these  buildings  was  so  pressing,  that  the  Postmaster  Gen- 
eral and  the  Secretary  of  the  Treasury  felt  constrained  in  1922  to 
depart  from  the  policy  which  had  previously  prevailed  of  leaving 
the  initiative  in  matters  of  this  kind  for  the  attention  of  Members 
of  Congress,  and  joined  in  calling  to  the  attention  of  Congress 
specifically  some  160  buildings  in  which  congested  conditions  not 
only  justified  but  demanded  relief.  The  needed  relief  has  not  been 
provided  with  respect  to  these  buildings,  and  meanwhile  the  number 
of  buildings  presenting  similar  conditions  has  increased.  But  this 
condition  is  not  confined  to  the  Federal  buildings  scattered  through- 
out the  country.  It  has  its  counterpart  in  the  Federal  buildings  in 
Washington,  which  are  inadequate  to  house  the  various  branches  of 
the  Government  service. 

Here  at  the  seat  of  Government  a  few  only  of  the  executive  depart- 
ments occupy  buildings  constructed  by  the  Government  for  their 
purposes,  and  such  as  are  so  occupied  provide  inadequate  accommo- 
dations. The  remaining  ones,  as  well  as  many  of  the  independent 
establishments  not  under  any  executive  department,  are  either  housed 
in  unsuitable  and  insecure  temporary  buildings  erected  to  meet  emer- 
gent war  conditions,  or  are  dependent  upon  private  enterprise  for 
the  space  they  occupy. 

In  many  instances  related  activities  are  scattered  about  the  city 
in  various  locations,  entailing  great  loss,  delay,  and  inconvenience 
in  the  transaction  of  the  public  business,  and  in  numerous  instances 
the  valuable,  records  of  the  Government,  the  loss  of  which  would  be 
irreparable,  are  stored  in  nonfireproof  and  insecure  structures  under 
conditions  which  invite  disaster. 
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Throughout  the  country  there  are  communities  in  which  Federal 
buildings  should  be  constructed,  in  the  interest  of  economy  and  in  order 
that  convenient  and  adequate  accommodations  not  otherwise  obtain- 
able for  the  transaction  of  the  public  business  may  be  provided.  There 
are  a  considerable  number  of  cases  in  which  the  annual  rentals  paid  for 
space  in  which  to  transact  the  public  business  would  p&j  in  a  few  years 
the  total  cost  of  constructing  adequate  nnd  suitable  Federal  buildings. 
There  are  other  cases  in  which  Federal  buildings  which  can  no  longer 
house  all  governmental  activities  in  the  respective  communities  in 
which  they  are  located  occupy  sites  which  have  become  so  valuable 
that  they  could  be  readily  disposed  of  for  amounts  that  would 
purchase  new  sites  and  pay  the  construction  costs  of  buildings  of  a 
size  adequate  for  those  communities. 

In  view  of  all  the  conditions  affecting  the  pubhc-building  situation, 
it  would  be  prudent,  with  a  reasonable  limitation  upon  the  amoij^nts 
that  might  be  expended  annually,  to  resume  the  work  of  constructing 
and  enlarging  Federal  buildings. 

At  the  last  session  of  Congress  the  so-called  Elliott  bill  was  passed 
by  the  House  of  Representatives,  but  failed  of  passage  in  the  Senate. 
The  legislation  then  proposed  was  along  lines  intended  to  make 
reasonable  provision  for  the  immediate  public-building  needs  of  the 
Government,  both  in  Washington  and  throughout  the  country,  and 
it  is  believed  that,  with  some  changes  to  meet  conditions  which  have 
since  developed,  legislation  along  similar  lines  would  prove  effective. 
It  is  hoped  that  provision  will  be  made  by  Congress  at  the  coming 
session  which  will  enable  the  department  to  resume  construction 
work  under  a  reasonable  public-building  program. 

The  act  of  July  1,  1898  (30  Stat.  614),  vested  in  the  Secretary  of 
the  Treasury  the  exclusive  jurisdiction  and  control  of  all  courthouses, 
customhouses,  post  offices,  appraisers'  'stores,  barge  offices,  sub- 
treasuries,  and  other  public  buildings  outside  of  the  District  of 
Columbia  and  outside  of  military  reservations  which  had  been  pur- 
chased or  erected,  or  were  in  course  of  construction,  or  which  might 
thereafter  be  purchased  or  erected  out  of  any  appropriations  under 
the  control  of  the  Treasury  Department,  and  expressly  authorized 
the  Secretary  of  the  Treasury  to  take  possession  of  and  assign  and 
reassign  rooms  therein  to  such  Federal  officials,  clerks,  and  employees 
who  in  his  judgment  and  discretion  should  be  furnished  with  offices 
and  rooms  in  Federal  buildings. 

During  the  fiscal  year  ended  June  30,  1925,  30  Federal  buildings 
of  the  foregoing  character  were  completed  and  occupied,  making  the 
total  number  1,310.  This  figure  does  not  include  the  57  marine 
hospitals  and  quarantine  stations,  each  consisting  of  a  number  of 
buildings,  or  the  score  or  more  of  so-called  Veterans'  Bureau  hospitals 
constructed  since  the  war  and  transferred,  by  authority  of  law,  to 
the  Veterans'  Bureau. 
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Notwithstanding  the  continued  high  construction  costs,  the  Office 
of  the  Supervising  Architect  expects  to  be  able  to  get  under  contract 
during  the  current  fiscal  year  approximately  30  Federal  buildings, 
the  limits  of  cost  for  which  were  fixed  by  Congress  when  construction 
costs  were  materially  lov»'er  than  at  present.  In  addition  to  this 
program,  that  offi.ce  at  the  request  of  other  branches  of  the  Govern- 
ment is  preparing  plans  for  a  large  extension  of  the  hospital  connected 
with  the  Pacific  Branch  of  the  National  Home  for  Disabled  Volunteer 
Soldiers  at  Sawtelle  (Santa  Monica),  Calif.,  and  for  the  Federal 
Industrial  Institution  for  Women  at  Alderson,  W.  Va. 

Under  an  appropriation  of  $400,000  provided  by  the  act  of  April 
4,  1924,  it  was  found  possible  to  relieve  the  congestion  in  83  public 
buildings  at  an  average  cost  of  $6.20  per  square  foot.  Preparations 
were  made  and  plans  commenced  for  relieving  congestion  in  a  large 
number  of  buildings  under  an  appropriation  of  $800,000  contained  in 
the  act  of  January  22,  1925,  and  the  relief  to  be  effected  and  saving 
of  rent  accomplished  indicate  the  wisdom  of  providing  this  appro- 
priation for  this  purpose. 

For  a  number  of  jeavs  the  demands  for  additional  lock  boxes  in 
post  offices  in  Government-owned  buildings  have  been  much  greater 
than  could  be  met  with  the  limited  appropriation  provided.  A  special 
appropriation  of  $100,000  for  additional  lock  boxes  was  provided  in 
the  act  of  January  22,  1925,  and  during  the  period  covered  by  this 
report  considerable  progress  was  made  in  the  way  of  preparatory 
work  looking  to  the  early  installation  of  this  needed  equipment.  It 
is  estimated  by  the  Post  Office  Department  that  the  entire  expendi- 
ture for  lock  boxes,  including  the  cost  of  installation,  will  be  repaid  in 
rentals  during  the  first  three  years,  and  that  thereafter  the  cost  of 
the  boxes  will  be  repaid  every  two  years.  The  appropriation  provided 
is  not  sufficient  to  meet  all  current  demands  and  it  is  proposed  to 
submit  further  estimates  for  appropriations  from  time  to  time  until 
all  reasonable  demand  for  lock  boxes  is  met. 

Hospitals 

The  hospital  program  of  the  Treasury  Departm^ent  under  appro- 
priations totaling  $26,496,500  was  practically  completed  in  1924, 
when  the  hospital  at  Castle  Point,  N.  Y.,  was  transferred  to  the 
Veterans'  Bureau  and  placed  in  commission,  although  the  construc- 
tion of  the  recreation  building,  which  was  not  included  in  the  original 
project,  was  not  completed  until  early  in  1925. 

The  number  of  hospitals  provided  under  this  program  is  23,  with 
a  total  bed  capacity  of  8,188.  Each  of  the  hospitals  comprises  a  con- 
siderable number  of  buildings,  the  larger  ones  providing  accommoda- 
tions for  a  population  approximating  1,000,  including  personnel,  and 
involved  supplying  roads,  sidewalks,  independent  sewage  disposaJ 
plants,  power  plants,  lighting  systems,  fire  alarms,  telephones,  etc. 
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With  the  exception  of  three,  these  hospitals  were  designed  and 
constructed  by  the  Office  of  the  Supervising  Architect.  Most  of 
them  were  constructed  within  16  months  after  the  authorization 
and  many  in  less  time.  In  no  case  was  the  allotment  exceeded;  in 
fact,  after  settling  all  the  accounts  for  construction,  equipment, 
freight,  etc.,  it  was  ascertained  that  there  remained  small  balances 
under  most  of  the  hospital  allotments,  aggregating  approximately 
$80,000.  Instead  of  depositing  this  amount  in  the  Treasury  Depart- 
ment as  a  saving,  it  was  decided  upon  recommendation  of  the  board 
of  consultants  on  hospitalization,  with  the  approval  of  the  President^ 
to  use  this  for  the  construction  of  a  recreation  building  and  assembly 
hall  at  the  hospital  at  Tuskegee,  Ala.  The  contract  for  this  addi- 
tional building  has  not  yet  been  awarded. 

An  abstract  of  the  report  of  the  Supervising  Architect's  Office 
accompanies  this  report  on  page  400  and  shows  in  detail  the  work  of 
that  office  in  connection  mth  the  construction  of  public  buildings 
proper,  the  provision  of  additional  space  in  emergent  cases,  and  con- 
struction work  at  Marine  hospitals,  quarantine  stations,  and  Veterans' 
Bureau  hospitals. 

ADJUSTED    SERVICE    CERTIFICATE    FUND 

On  January  2,  1925,  the  Secretary  of  the  Treasury  made  the 
following  statement  regarding  the  adjusted  service  certificate  fund 
provided  for  in  the  adjusted  compensation  act: 

The  adjusted  compensation  act  provides  for  an  appropriation  on  the  1st  of 
January  in  each  year  to  the  adjusted  service  certificate  fund  of  an  amount, 
based  upon  the  American  Experience  Table  of  Mortality,  which,  if  kept  invested 
at  4  per  cent  compounded  annually,  would  be  sufficient  to  pay  the  face  value 
of  the  adjusted  service  certificates  upon  their  maturity  in  20  years  or  upon  prior 
death  of  the  veteran.  The  Secretary  of  the  Treasury  is  authorized  to  invest 
and  reinvest  the  moneys  in  the  fund  in  interest-bearing  obUgations  of  the  United 
States  and  to  sell  these  obUgations  for  the  purposes  of  the  fund. 

In  order  that  the  fund  shall  be  sufficient  to  meet  the  payments  in  accordance 
with  the  plan  outlined  by  the  act,  it  is  necessary  that  the  moneys  be  invested 
when  received  and  kept  invested  until  payments  out  of  the  fund  are  required. 
No  purpose  is  gained  by  the  investment  of  the  fund  in  securities  returning 
more  than  4  per  cent  compounded  annually,  since  this  would  simply  mean 
an  accumulation  in  the  fund  of  more  money  than  was  necessary  to  meet  payments. 
On  the  other  hand,  if  less  than  4  per  cent  compounded  annually  is  received,  the 
fund  will  be  insufficient  to  meet  all  payments  to  become  due.  There  are  no 
Government  securities  in  the  hands  of  the  public  bearing  interest  payable  an- 
nually (as  distinguished  from  semiannually)  and  none  which  give  the  exact 
return  of  4  per  cent  annually  on  their  market  price.  During  each  year  the 
fund  will  be  drawn  upon  to  pay  certificates  matured  on  account  of  death,  and 
this  continuous  liabiUty  will  require  almost  daily  realization  of  cash,  which  can 
only  be  obtained  by  the  sale  or  redemption  of  securities  in  the  fund.  The 
greater  part  of  the  fund  will  remain  intact  until  the  maturitj'  of  the  certificates 
at  the  expiration  of  20  years,  at  which  time  cash  will  have  to  be  realized.  Since 
the  securities  then  in  the  fund  will  probably  not  be  suited  to  existing  market 
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conditions,  the  likely  solution  at  that  time  will  be  for  the  Treasury  to  redeem 
the  securities  in  the  fund  with  the  proceeds  of  new  securities  which  will  meet 
the  market  then  existing.  It  is  apparent,  therefore,  that  the  purchase  for  the 
fund  of  any  of  the  present  outstanding  Government  securities  will  not  meet 
the  exact  requirements  of  the  fund  and  will  probably  be  unsatisfactory  for 
sale  when,  on  maturity  of  the  certificates,  the  major  fiscal  operation  to  provide 
cash  must  be  undertaken. 

If  the  Treasury  were  in  the  Government  bond  market  on  the  1st  of  January  in 
each  year  to  buy  $100,000,000  of  its  securities,  the  purchases  could  not  be  made  in 
one  day,  nor  could  such  a  large  order  be  filled  without  unduly  increasing  the  market 
price  which  the  fund  would  have  to  pay.  If,  also,  the  Treasury  in  the  course  of  the 
year  was  required  to  sell  securities  to  provide  the  fund  with  cash,  the  tendency 
would  then  be  to  depress  Government  securities  on  the  market.  So  if  the  practice 
of  buying  and  selling  on  the  open  market  were  used,  the  Treasury  would  be 
continually  purchasing  on  a  high  market  and  selling  on  a  low  market. 

The  $100,000,000  called  for  by  the  adjusted  compensation  act  for  January  1, 
1925,  was  authorized  by  the  deficiency  appropriation  bill  signed  December  5, 
1924.  The  Secretary  of  the  Treasury  has  invested  this  sum  in  $50,000,000  par 
amount  five-year  special  Treasury  notes,  dated  January  1,  1925,  and  payable 
January  1,  1930,  and  in  $50,000,000  par  amount  special  Treasury  certificates  of 
indebtedness,  payable  one  year  from  date,  with  right  in  each  case  of  certain 
prior  redemptions.  Both  securities  call  for  interest  at  4  per  cent  per  annum, 
payable  annually,  or  on  the  prior  redemption  of  the  security.  It  is  expected  that 
these  special  certificates  of  indebtedness  will  be  redeemed  from  time  to  time 
during  the  year  to  provide  the  fund  with  cash  with  which  to  meet  current  obli- 
gations; that  any  such  certificates  remaining  unredeemed  at  the  expiration  of 
the  year  will  be  refunded  into  other  certificates  or  into  notes;  and  that  at  the 
maturity  of  the  notes,  they  will  be  refunded  into  securities  of  similar  tenor  until 
payments  become  due  on  the  maturity  of  the  adjusted  service  certificates  some 
20  years  later. 

This  method  of  handling  the  adjusted  service  certificate  fund  has  the  following 
advantages: 

1.  The  securities  exactly  fit  the  actuarial  requirements  which  are  by  law 
made  the  basis  for  fixing  the  appropriations  for  the  fund. 

2.  The  bond  market  is  not  disturbed  by  a  purchase  of  a  very  large  block  of 
securities  early  in  January  and  by  a  subsequent  continuous  pressure  for  the  sale 
of  securities  to  provide  cash  for  the  fund  throughout  the  year,  the  effect  of  which 
would  be  buying  on  a  high  market  and  selling  on  a  low  market. 

3.  Commissions  to  brokers  on  the  purchase  and  sale  of  Government  securities 
are  saved. 

4.  It  is  not  necessary  to  borrow  on  December  15  (the  usual  financing  day 
nearest  January  1)  additional  cash  and  carry  this  cash,  with  a  consequent  loss  of 
interest,  until  it  can  be  invested  in  Government  securities  on  the  market  after 
the  first  of  the  year  when  the  appropriation  becomes  available. 

5.  Cash  demands  of  the  fund  can  be  immediately  satisfied  by  the  redemption 
by  the  Treasury  of  the  special  certificates  of  indebtedness  and  the  whole  plan  has 
great  flexibility. 

6.  When  the  adjusted  service  certificates  mature  about  1944,  the  Treasury 
will  be  in  position  to  do  the  necessary  financing  to  meet  the  conditions  then  ex- 
isting, without  being  compelled  to  sell  a  lot  of  miscellaneous  Government  securi- 
ties perhaps  unsuited  to  the  market  and  to  the  Treasury's  program. 

The  working  of  this  plan  can  best  be  illustrated  by  its  first  operation.  On 
December  15,  1924,  the  Treasury,  in  addition  to  any  money  to  purchase  invest- 
ments for  the  fund,  required  $225,000,000  to  carry  it  through  to  the  next  finan- 
cing period  in  March,  1925,  and  sold  for  cash  about  $225,000,000  of  its  4  per  cent 
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bonds  of  1944-1954.  As  of  January  1,  1925,  the  Treasury  sold  to  the  fund 
$100,000,000  of  its  special  notes  and  special  certificates  of  indebtedness,  making 
total  sales  in  December  and  January  of  $325,000,000  of  Government  obligations. 
This  was  the  plan  actually  used.  Had  the  other  method  of  applying  the  appro- 
priation to  the  purchase  of  securities  in  the  open  market  been  adopted,  the 
Treasury  would  have  had  to  sell  for  cash  $325,000,000  of  its  bonds  on  December 
15,  1924,  and  consequently  would  have  lost  the  interest  on  $100,000,000  from  De- 
cember 15  until  the  securities  for  the  fund  could  be  bought  on  the  market  after 
January  1,  1925.  There  is,  as  will  be  noted,  no  difference  in  the  final  amount  of 
public  debt  incurred  between  the  plan  of  selling  special  securities  direct  to  the 
fund  and  the  plan  of  using  the  fund  to  buy  securities  in  the  market.  In  either 
case  the  fund  would  hold  $100,000,000  of  Government  obligations  and  there 
would  be  $100,000,000  loss  of  such  obligations  in  the  hands  of  the  general  public. 
It  seems  quite  clear,  therefore,  that  the  sale  of  the  special  securities  direct  was 
the  only  feasible  way  of  handling  the  investment  required  by  the  Congress. 

Up  to  the  close  of  business  June  30,  1925,  $4,600,000  face  amount 
of  the  Treasury  certificates  in  the  investment  account  had  been  re- 
deemed and  the  principal  amount  plus  accrued  interest  to  respective 
dates  of  redemption  was  placed  to  the  credit  of  the  disbursing 
clerk  of  the  Veterans'  Bureau  to  provide  funds  to  meet  authorized 
payments.  The  total  redemptions  of  Treasury  certificates  for  that 
purpose  to  October  31,  1925,  aggregated  $9,600,000  face  amount,  as 
indicated  in  the  following  statement  of  the  condition  of  the  fund  on 
October  31,  1925: 

Adjusted  service  certificate  fund  as  of  October  31,  1925 

FUND    ACCOUNT 

Appropriation,  Jan.  1,  1925 $100,  000,  000.  00 

Interest  credits  account  of  investment  redemptions 192,  021.  91 


Total 100,  192,  021.  91 

Checks  issued  by  Veterans'  Bureau  against  credits  from  the 

fund  and  paid  by  Treasurer,  United  States 9,  157,  306.  00 

Balance  in  fund 91,034,  715.91 

FUND    ASSETS 

Investments: 

Treasury  notes  maturing  Jan.  1,  1930.-.  $50,  000,  000.  00 
Treasury   certificates   maturing   Jan.    1, 

1926 50,  000,  000.  00 

Total  investments  made 100,  000,  000.  00 

Treasury   certificates  redeemed  to   Oct. 

31,  1925 9,  600,  000.  00 

Net  investments  in  fund 90,  400,  000.  00 

Balance  to  credit  of  disbursing  officer  of  Vet- 
erans' Bureau  (includes  outstanding 
checks) 634,  715.  91 

Total  fund  assets 91,  034,  715.  91 
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Investments  for  account  of  the  fund  are  made  upon  advice  received 
from  the  Commissioners  of  the  District  of  Columbia  from  time  to 
time,  stating  the  amounts  available  for  investment.  During  the  year 
purchases  of  bonds  aggregating  $250,790,  face  amount,  were  made  as 
follows:  First  Liberty  loan  43^  per  cent,  $26,850;  second  Liberty  loan 
4M  per  cent,  $153,400;  fourth  Liberty  loan  4^  per  cent,  $22,800; 
and  Federal  farm  loan  4^/^  per  cent,  $47,740;  at  a  total  principal  cost 
(exclusive  of  accrued  interest)  of  $254,796.42.  The  total  amount  of 
securities  held  in  the  investment  account  of  the  fund  on  June  30, 
1925,  was  $1,139,190,  the  details  with  respect  to  which  are  as  follows: 


First  Liberty  loan  i}4  per  cent  bonds... 
Second  Liberty  loan  i\i  per  cent  bonds 
Third  Liberty  loan  4K  pcr  cent  bonds.. 
Fourth  Liberty  loan  i}4  per  cent  bonds 
Treasury  1)4  per  cent  bonds,  1947-1952. 
Federal  farm  loan  4H  per  cent  bonds... 

Total 


Face 

Principal 

amount 

cost 

$26,  850 

$27,  529.  64 

153,400 

154, 915. 17 

165,  450 

157,011.47 

735,  750 

704,  371.  27 

10, 000 

10,  000.  00 

47, 740 

49,  052.  85 

1, 139, 190       1, 103, 480.  40 


The  following  statement  shows  the  transactions  under  the  combined 
appropriated  and  trust  fund  accounts  during  the  fiscal  year  1925,  and 
includes  cumulative  figures  from  date  of  the  approval  of  the  act, 
January  15,  1920,  to  June  30,  1925: 


Fiscal  year 
1925 


Unexpended  balance,  June  30,  1924 $33,876.64 

Credits: 

Deductions  from  salaries ...j  260,826.36 

Interest  earned  on  investments 40,877.47 


Appropriations  made  by  Congress  '. 


Total. 


Charges: 

Annuities,  refunds,  etc 

Investments,  principal  cost 

Accrued  interest  on  investments  *. 

Unexpended  balance,  June  30,  1925  *  .. 


,  755.  18 


404,  335.  65 


95, 785.  57 

2  254,  796.  42 

960.  77 

52,  792.  89 


Total... 404,335.65 


Jan.  15,  1920, 

to  June  30, 

1925 


1, 146,  208.  32 
106,  428. 12 
207,  621.  61 


1,  400,  258.  05 


303,  023.  99 

3  1, 103, 480.  40 

960.  77 

52,  792.  89 


1,  460,  258. 05 


'  Exclusive  of  amounts  carried  to  surplus  fund. 
'  Face  amount,  $250,790. 
«  Face  amount,  $1,139,190. 

*  Repayable  in  1926. 

•  Exclusive  of  unexpended  balances  in  bands  of  District  of  Columbia  disbursing  oflBcer,  but  includes 
$28.Py  unexpended  balance  of  funds  advanced  to  Treasurer  for  investment 


UNITED    STATES    GOVERNMENT    LIFE    INSURANCE    FUND 

The  Secretary  of  the  Treasury  is  required  to  invest  in  interest- 
bearing  obligations  of  the  United  States  or  in  bonds  of  the  Federal 
land  banks  all  moneys  received  in  payment  of  premiums  on  converted 
insurance  in  excess  of  reserve  requirements  and  authorized  payments, 
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pursuant  to  the  provisions  of  section  18  of  the  act  approved  Decem- 
ber 24,  1919,  as  amended  March  4,  1923.  Investments  are  made 
as  and  when  funds  are  available,  upon  advice  received  from  the 
Director  of  the  United  States  Veterans'  Bureau.  During  the  fiscal 
year  43^  per  cent  Federal  farm  loan  bonds  were  purchased  for  the 
fund  aggregating  $31,850,000  face  amount,  at  a  principal  cost  of 
$31,895,875.  These  purchases  were  made  pursuant  to  an  arrange- 
ment between  the  fiscal  agent  of  the  Federal  land  banks,  the  director 
of  the  bureau,  and  the  Treasury.  All  securities  purchased  for  this 
account  are  registered  in  the  name  of  the  Secretary  of  the  Treasury 
for  account  of  the  United  States  Government  life  insurance  f  und .  The 
obligations  of  the  United  States  in  the  fund  are  held  in  safekeeping 
by  the  Division  of  Loans  and  Currency  of  the  Treasury  Department, 
and  the  Federal  farm  loan  bonds  are  held  by  the  Treasurer  of  the 
United  States.  Monthly  reports  are  made  by  the  Treasury  to  the 
Veterans'  Bureau  of  all  securities  in  the  fund  and  the  principal  cost 
thereof,  and  periodic  verifications  of  the  security  holdings  are  made 
through  reports  rendered  to  the  director  by  the  safekeeping  ofiices 
above  mentioned.  The  securities  held  in  the  fund  on  June  30,  1925, 
were  as  follows: 


First  Liberty  loan  converted  i]4  per  cent  bonds.. 
Second  Liberty  loan  converted  4)4  per  cent  bonds 

Fourth  liberty  loan  4}4  per  cent  bonds 

414,  per  cent  Treasury  bonds 

4}4  per  cent  Federal  farm  loan  bonds 

Total 


Par 
value 


$6, 639,  900 
18, 089, 300 
42,  661, 550 
49, 173,  200 


116, 563, 950 
31, 850, 000 


148,  413, 950 


Principal 
cost 


$6, 316,  209.  21 
16,  247,  357.  00 
39, 495,  573.  60 
49,  201, 905.  28 


111,261,045.09 
31, 895,  875.  00 


143, 156, 920.  09 


CIVIL    SERVICE    RETIREMENT   AND    DISABILITY    FUND 

During  the  fiscal  year  1925  the  total  credits  in  the  civil  service 
retirement  and  disability  fund  aggregated  $20,028,867.69,  of  which 
$17,905,070.98  was  on  account  of  the  2}/^  per  cent  deductions  from 
appropriations  for  compensation,  $1,860,548.01  on  accoimt  of  interest 
on  investments,  $169,453.12  for  profits  on  investments,  and  $93,795.58 
miscellaneous  crecUts.  The  total  charges  against  the  fund  aggregated 
$20,035,042.68,  of  which  $8,881,552.31  was  on  account  of  payments 
of  annuities,  refunds,  etc.,  and  $11,153,490.37  on  account  of  invest- 
ment purchases  which  includes  $55,340.61  of  unreimbursed  accrued 
interest  paid  on  purchases.  The  balance  to  credit  of  the  fund  at  the 
beginning  of  the  fiscal  year  was  $85,423.55,  as  against  $79,248.56  on 
June  30,  1925.  During  the  fiscal  year  $13,000,000  aggregate  face 
amount  of  Treasury  notes  held  in  the  investment  account  was  sold 
at  a  profit  of  $169,453.12  over  the  purchase  price  and  the  proceeds 
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were  reinvested  in  a  like  face  amount  of  second  Liberty  loan  converted 
4  34  P6r  cent  bonds.  The  net  increase  in  the  principal  amount  of  the 
securities  at  the  close  of  the  fiscal  year  was  $10,710,600  and  the  in- 
crease in  the  total  principal  cost  of  the  investments  was  $11,098,- 
149.76.  So  far  as  practicable,  funds  required  for  payments  of  annui- 
ties and  refunds  are  invested  in  short-term  securities,  which  are  sold 
or  redeemed  when  necessary  to  meet  requirements  for  payment  pur- 
poses. Funds  not  required  for  payments  during  the  fiscal  year  are 
invested  in  long-term  securities.  With  the  exception  of  the  Treasury 
notes,  which  are  issued  only  in  coupon  form,  all  securities  in  the 
investment  account  on  June  30,  1925,  are  registered  in  the  name  of 
the  Secretary  of  the  Treasury  in  trust  for  account  of  the  fund,  and 
are  held  in  safekeeping  by  the  Division  of  Loans  and  Currency  of  the 
Treasury  Department.  The  total  interest  and  profits  earned  and 
collected  on  investments  made  to  June  30,  1925,  is  $5,145,804.11. 
The  following  statement  shows  the  securities  held  in  the  fund  as  of 
June  30,  1925: 


Par  value 


Principal  cost 


Second  Liberty  loan  il4  per  cent  bonds 

Fourth  Liberty  loan  4J^  per  cent  bonds 

Treasury  notes,  series  A-1926,  4Ji  per  cent. 


$22,  500, 000 

20, 188, 350 

2,  050, 000 


$22. 536, 870.  50 
19,  800, 436. 47 
2,065,065.11 


Total ..J      44,738,350 


44, 402, 372. 


Further  information  in  regard  to  the  fund  wUl  be  found  on  page  389 
of  this  report. 


FOREIGN    SERVICE    RETIREMENT   AND    DISABILITY    FUND 

The  total  credits  entered  into  the  foreign  service  retirement  and 
disability  fund,  established  by  section  18  of  the  act  of  May  24,  1924 
(vol.  43,  p.  144),  during  the  fiscal  year  1925  aggregated  $146,110.12, 
of  which  $2,107.83  represented  earnings  on  investments.  The  net 
charges  against  the  fund  on  account  of  annuities,  etc.,  were  $60,000, 
and  on  account  of  investments  $82,568.91.  The  unexpended  balance 
on  June  30,  1925,  was  $3,541.21.  The  administration  of  the  fund  is 
vested  in  the  Secretary  of  State,  but  the  Secretary  of  the  Treasury  is 
required  to  make  investments  from  time  to  time  of  such  portion  of  the 
fund  as  may  not  be  required  for  authorized  payments  and  to  credit 
the  fund  with  the  income.  Part  of  the  investments  for  1925  were 
made  in  short-term  obligations  during  a  period  when  the  funds  were 
not  required  for  immediate  disbursement.  Such  part  of  the  fund 
estimated  not  to  be  required  for  use  during  the  fiscal  year  was  in- 
vested in  longer-term  securities.  The  net  investments  during  the 
fiscal  year  1925  aggregated  $80,650,  face  amount,  of  which  $79,150 
was  in  fourth  Liberty  loan  434  P^r  cent  bonds,  and  $1,500  in  2^  per 
cent  Treasury  certificates  of  indebtedness,  series  TS-1925. 
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The  following  statement  shows  the  securities  held  in  the  fund  as  of 
June  30,  1925: 


Face 
amount 


Fourth  Liberty  loan  4K  per  cent  bonds j  $79, 150.00 

Treasury  certificates  of  indebtedness,  2%  per  cent,  TS-1925 1,500.00 


Total 80,650.00 


Principal 
cost 


$81, 069. 85 
1, 499.  06 


82,  568. 91 


LIBRARY    OF    CONGRESS    TRUST    FUND    BOARD 

The  Library  of  Congress  Trust  Fund  Board,  created  and  established 
under  authority  of  the  act  approved  March  3,  1925,  consists  of  the 
Secretary  of  the  Treasury,  chairman  of  the  joint  committee  on  the 
Library,  the  Librarian  of  Congress,  and  two  persons  appointed  by  the 
President  for  a  term  of  five  years  each,  the  first  appointments  being 
for  three  and  five  years,  respectively.  The  personnel  of  the  board  was 
completed  through  appointment  by  the  President  of  Mr.  James  B. 
Wilbur,  of  Manchester,  Vt.,  for  a  term  of  five  years,  and  Hon.  John 
Barton  Payne,  of  Washington,  D.  C,  for  a  term  of  three  years.  At 
the  organization  meeting  of  the  board  on  April  11,  1925,  the  Secretary 
of  the  Treasury  was  elected  chairman,  and  the  Librarian  of  Congress^ 
secretary.     At  that  meeting  the  board  also  adopted  a  seal. 

The  act  authorizes  the  board  to  accept,  receive,  hold,  and  admin- 
ister such  gifts  or  bequests  of  personal  property  for  the  benefit  of, 
or  in  connection  with,  the  Library,  its  collections,  or  its  service,  as 
may  be  approved  by  the  board  and  by  the  joint  committee  on  the 
Library.  The  act  further  provides  that  the  moneys  or  securities 
composing  the  trust  funds  given  or  bequeathed  to  the  board  shall  be 
receipted  for  by  the  Secretary  of  the  Treasury,  who  shall  invest,  rein- 
vest, or  retain  investments  as  the  board  may  from  time  to  time  de- 
termine. The  income  as  and  when  collected  shall  be  deposited  with 
bhe  Treasurer  of  the  United  States,  who  shall  enter  it  in  a  special 
account  to  the  credit  of  the  Library  of  Congress,  subject  to  disburse- 
ment by  the  librarian  for  the  purposes  in  each  case  specified. 

The  only  donation  thus  far  received  is  from  Mr.  James  B.  Wilbur, 
and  consists  of  1,000  shares  7  per  cent  preferred  capital  stock  ($100 
per  share)  of  the  Pubhc  Service  Co.  of  Northern  Illinois,  subject, 
however,  to  certain  conditions,  the  most  important  of  which  are 
the  reservation  of  certain  conversion  rights  carried  by  the  stock, 
and  the  retention  during  the  life  of  the  donor  of  six-sevenths  of  the 
income  therefrom,  the  remaining  one-seventh  to  be  credited  to  the 
fund,  or  until  such  time  as  the  donor  might  forego  a  larger  part,  or  all, 
of  the  income  for  the  benefit  of  the  fund.  At  the  only  other  meeting 
of  the  board  on  June  8,  1925,  for  the  purpose  of  considering  and  acting 
upon  the  donation  of  Mr.  Wilbur,  the  board  accepted  the  donation 
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subject  to  the  conditions  attached.  The  chairman  of  the  joint  com- 
mittee on  the  Library  advised  the  board  of  the  concurrence  of  the 
joint  committee  in  this  respect. 

The  securities  constituting  the  donation  were  received  by  the 
Secretary  of  the  Treasury  and  deposited  with  the  Treasurer  of  the 
United  States  for  safe-keeping.  Afterwards  the  securities  were  re- 
turned to  the  issuing  company  for  cancellation  and  reissue  in  the 
name  of  the  "Secretary  of  the  Treasury  in  trust  for  Library  of  Con- 
gress Trust  Fund  Board,  act  of  March  3,  1925."  The  new  certificates 
so  inscribed  are  now  held  by  the  Treasurer  of  the  United  States  in 
safe-keeping,  subject  to  the  order  of  the  Secretary  of  the  Treasury, 
in  trust  for  Library  of  Congress  Trust  Fund  Board,  act  of  March  3, 
1925.  The  first  dividends  on  the  stock  were  received  through  check 
for  SI, 750,  dated  November  2,  1925,  the  proceeds  of  which,  in  accord- 
ance with  arrangements  previously  made,  were  deposited  with  the 
Treasurer  of  the  United  States  in  a  special  deposit  account  to  the 
credit  of  the  Librarian  of  Congress  as  secretary  of  the  board.  The 
,  librarian  was  duly  advised  of  such  deposit  and  forwarded  to  Mr. 
Wilbur  his  official  check  for  six-sevenths  of  the  amount  in  accord- 
ance with  one  of  the  conditions  of  the  gift,  and  deposited  with  the 
Treasurer  of  the  United  States  liis  check  for  the  remaining  one- 
seventh  to  be  covered  into  the  Treasury  to  the  credit  of  the  Library 
of  Congress  Trust  Fund  Board,  special  fund,  where  it  will  be  avail- 
able for  disbursement  upon  requisitions  of  the  secretary'-  of  the  board 
in  accordance  with  the  usual  procedure  governing  the  handling  of 
trust  fund  accounts  of  the  character  under  consideration. 

SURETY  BONDS 

By  Department  Circular  No.  244  issued  under  date  of  April  1,  1925, 
making  a  reassignment  of  bureaus  and  divisions  of  the  Treasury, 
some  changes  in  procedure  have  been  effected  which  are  proving 
helpful  to  the  department  in  carrying  out  the  responsibility  devolving 
upon  the  Treasury  under  existing  law  in  its  dealings  mth  surety 
companies  writing  bonds  for  the  United  States. 

On  June  30,  1925,  there  were  44  surety  companies  writing  or  reinsur- 
ing bonds  in  favor  of  the  United  States,  and  as  of  that  date  the  total 
gross  assets  reported  by  all  companies  amounted  to  $529,120,493.99; 
the  total  paid  up  capital  stock,  $75,934,813.33;  and  total  surplus  over 
all  liabihties,  $80,651,307.89;  with  a  surplus  to  pohcyholders  of  $156,- 
586,121.22.  The  United  States  is  obligee  in  many  obligations  as- 
sumed by  each  company.  Therefore,  if  a  proper  distribution  of  bonds 
taken  by  the  Federal  Government  is  made  among  all  companies,  the 
United  States  is  apparently  fully  protected  in  this  respect. 

Under  existing  regulations  a  company  is  permitted  to  write  any 
one  obligation  up  to  10  per  cent  of  its  combined  capital  and  surplus 
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and  may  write  single  risks  in  excess  of  that  amount,  provided  suitable 
indemnity  is  taken  as  protection  against  loss  on  account  of  such- 
excess.  The  combined  qualification  of  all  companies  on  one  obliga- 
tion as  of  June  30,  1925,  was  $15,658,612.12.  During  the  past  year 
additional  companies  have  been  authorized,  wliile  others  have  retired 
and  reinsured  their  unexpired  business  in  other  authorized  companies- 
There  are  also  several  applications  pending  before  the  department 
from  additional  companies  for  certificates  of  authority. 

Further  study  of  the  operations  of  surety  companies  writing  bonds- 
for  the  Federal  Government  is  being  undertaken. 

TREASURY    ORGANIZATION 

On  April  1,  1925,  a  reassignment  was  made  in  the  supervision  of 
bureaus  and  offices  of  the  department  by  the  Undersecretary  and  the 
three  Assistant  Secretaries.  In  this  reorganization  the  three  Assistant 
Secretaries  operate  under  the  general  supervision  of  the  Undersecretary^ 
who  is  authorized  to  act  for  and  represent  the  Secretary  in  all  branches 
of  the  department.  The  Undersecretary  also  represents  the  Secretary 
in  dealings  with  the  Federal  Reserve  Board,  the  War  Finance  Corpora- 
tion and  the  Federal  Farm  Loan  Bureau,  and  supervises  directly  the 
finances,  foreign  loans,  advances  and  loans  to  railroads  under  the 
Transportation  Act,  1920,  and  the  office  of  the  Commissioner  of 
Accounts  and  Deposits,  including  the  Division  of  Bookkeeping  and 
Warrants  and  the  Division  of  Deposits.  In  the  absence  of  the  Secre- 
tary, the  Undersecretary  also  acts  as  Secretary  of  the  Treasury,  the 
Fiscal  Assistant  Secretary  acting  as  Secretary  in  the  absence  of  both 
the  Secretary  and  the  Undersecretary,  and  the  senior  of  the  remain- 
ing two  Assistant  Secretaries  present  acting  as  such  in  the  event  of  the 
absence  of  these  three  officers. 

The  Fiscal  Assistant  Secretary  exercises  supervision  over  the  Treas- 
urer of  the  United  States,  the  Comptroller  of  the  Currency,  the  Com- 
missioner of  the  Public  Debt,  which  includes  the  Division  of  Loans 
and  Currency,  the  Register  of  the  Treasury,  the  Division  of  Public 
Debt  Accounts  and  Audit  and  the  Division  of  Paper  Custody,  the 
Bureau  of  Engraving  and  Printing,  the  Mint  Bureau,  the  Secret 
Service  Division,  the  Disbursing  Clerk  and  the  Section  of  Surety 
Bonds  of  the  Division  of  Appointments. 

The  Assistant  Secretary  in  charge  of  Internal  Revenue  and  Mis- 
cellaneous exercises  supervision  over  the  ofiice  of  the  Chief  Clerk, 
including  the  Division  of  Mail  and  Files,  the  Bureau  of  Supply,  in- 
cluding the  General  Supply  Committee,  the  Division  of  Appointments, 
the  Division  of  Printing,  the  Bureau  of  Internal  Revenue,  the  Bureau 
of  jthe  Public  Health  Service  and  the  Supervising  Architect's  Office. 
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The  Assistant  Secretary  in  charge  of  Customs,  Coast  Guard  and 
Prohibition  exercises  supervision  over  the  operations  of  those  three 
services. 

Department  Circular  No.  244,  revised  as  of  April  1,  1925,  in  which 
there  is  indicated  in  detail  the  assignment  of  bureaus  and  offices  is 
shown  as  Exhibit  79,  page  325.  The  diagram  on  page  127  gives  an 
outline  of  the  Treasury  organization. 

BUDGET  AND  IMPROVEMENT  COMMITTEE 

The  budget  and  improvement  committee  examines  all  Treasury 
estimates  of  appropriations,  makes  inquiry  as  to  the  reserves  which 
may  be  set  up  under  the  various  appropriations,  and  considers  the 
necessity  subsequently  arising  for  releasing  portions  of  such  reserves 
for  expenditure,  and  makes  investigations  ^vith  the  purpose  of  improv- 
ing administrative  methods  and  procedure.  Its  reports  and  recom- 
mendations thereon  are  submitted  to  the  Secretary  through  the 
budget  officer  of  the  department. 

Initial  reserves  amounting  to  $529,609  were  set  up  from  appro- 
priations for  the  fiscal  year  1925.  Subsequently  additional  reserves 
of  $1,801,280  were  added  and  $490,582.90  was  released,  leaving 
$1,840,306.10  in  reserve  at  the  end  of  the  year.  For  the  fiscal  year 
1926  heads  of  bureaus  and  offices  reported  reserves  of  $666,250. 
After  investigation  by  the  committee  $490,000  was  added,  making  a 
total  reserve  for  the  year  of  $1,156,250. 

Supplemental  and  deficiency  estimates  were  submitted  during  the 
year  aggregating  $173,428,844.67,  of  which  $166,425,000  was  for 
refund  of  internal-revenue  taxes.  7\iter  examination  by  the  com- 
mittee these  estimates  were  revised  and  reduced  to  $157,236,831.22. 
Estimates  submitted  by  the  heads  of  bureaus  and  offices  for  the  fiscal 
year  1927  amounted  to  $164,252,943.37,  exclusive  of  interest  on  and 
retirement  of  the  pubfic  debt  and  amount  for  the  Bureau  of  the 
Budget.  The  President  allocated  to  the  Treasury  Department 
$155,185,334,  as  a  tentative  maximum  amount,  including  $27,234,100 
for  permanent  and  indefinite  appropriations  and  special  funds.  In 
case  the  amount  allocated  was  not,  in  the  opinion  of  the  Secretary, 
sufficient  to  meet  the  absolutely  necessary  requirements  of  the  depart- 
ment, the  estimates  were  to  be  accompanied  by  a  supplemental  state- 
ment showing  tJie  additional  amount  required,  the  necessity  therefor, 
and  the  consequences  which  would  result  from  failure  to  secure  the 
same.  The  estimates  submitted  were  carefully  examined  by  the 
committee  to  ascertain  as  to  each  item  whether  the  expenditure  was 
absolutely  necessary  and  if  so  whether  the  item  should  be  included  in 
the  regular  estimates   or  in   the  supplemental  statement.     Items 
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aggregating  $2,272,713.09  were  deducted,  items  aggregating  $154,- 
729,749.28  were  approved  as  the  regular  estimates,  and  items  aggre- 
gating $7,250,481  were  submitted  as  a  supplemental  statement  of  the 
absolutely  necessary  requirements  of  the  department. 

The  committee  has  considered  and  reported  on  various  matters 
submitted  to  it,  including  a  number  of  proposed  requests  for  legis- 
lation which  might  affect  expenditures  of  the  department.  Through 
the  medium  of  subcommittees  detailed  examinations  were  made  of 
two  of  the  department's  larger  activities,  and  reports  were  submitted 
thereon  containing  numerous  recommendations  for  the  betterment  of 
the  service.  These  recommendations  have  been  put  into  effect  so 
far  as  is  possible  without  new  legislation.  As  a  result  of  an  inquiry 
by  the  committee  as  to  the  cost  of  printing,  a  printing  and  forms 
committee  has  been  appointed  to  pass  upon  the  necessity  foi  printing 
of  all  kinds,  the  matter  contained  therein,  and  the  number  of  copies 
to  be  printed.  See  circular  letter  No,  144,  dated  May  21,  1925, 
attached  as  Exliibit  83,  page  339. 

BUREAU    OF    SUPPLY 

The  purchasing  of  supplies  and  equipment  for  the  Treasury  De- 
partment (except  that  for  the  Bureau  of  Engraving  and  Printing, 
the  Coast  Guard,  and  the  Mint)  is  now  centralized  in  the  Bureau  of 
Supply. 

Due  in  part  to  exhaustion  of  surplus  equipment  remaining  from 
the  war  period,  in  part  to  replacement  of  material  which  had  outlived 
its  usefulness,  and  in  part  to  larger  purchases  for  the  Customs  Service 
(whose  purchasing  work  was  not  assumed  until  April  1,  1924),  this 
bureau  reports  considerable  increases  in  expenditures  for  supplies 
and  equipment  during  the  fiscal  year  1925.  As  a  natural  corollary, 
there  were  material  increases  also  in  proposals  prepared  and  circu- 
lated, purchase  orders  issued,  and  vouchers  examined  and  approved 
for  payment. 

Expenditures  by  the  bureau  from  allotments  made  to  it  for  1925 
totaled  $5,577,763.24,  compared  with  $5,057,085.10  in  1924.  These 
expenditures  in  1925  involved  the  preparation  and  circulation  of 
5,668  sets  of  specifications  and  proposals,  the  issuance  of  38,818 
formal  purchase  orders,  the  auditing  and  approval  for  payment  of 
72,498  vouchers,  and  the  examination  and  forwarding  to  the  General 
Accounting  Office  for  direct  settlement  of  7,709  transportation 
vouchers.  Like  figures  for  1924  were,  respectively,  3,452,  32,966, 
64,760,  and  5,896.  The  increase  in  each  case  would  have  been  sub- 
stantially greater  but  for  adherence  by  the  bureau  to  the  policy  of 
consolidating  and  coordinating  requirements  wherever  it  was  possible 
to  do  so. 
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The  following  table  summarizes,  for  the  fiscal  years  1923,  1924, 
and  1925,  expenditures  by  the  Bureau  of  Supply  from  allotments 
made  to  it  from  appropriations  to  the  several  bureaus  and  offices 
for  the  purchase  of  supplies  and  equipment. 


Chief  clerk  and  superintendent 

General  Supply  Committee 

Division  of  Printing  and  Stationery 

Supervising  Architect ' 

Bureau  of  Internal  Revenue - 

Treasurer  of  the  United  States 

Commissioner  of  the  Public  Debt  ^ 

Division  of  Bookkeeping  and  Warrants. 

Bureau  of  the  Public  Health  Service 

Division  of  Customs  3 


Total - 


1923 


$170, 

118, 

379, 

768, 

528, 

3, 

63. 

1, 

2,  069, 


938.  62 
506. 98 
971.90 
419.45 
231.  80 
942. 44 
124.79 
493.  50 
435.  02 


1924 


$159,  562. 45 

111,436.68 

319,  293. 10 

1, 925, 066.  63 

436, 254. 19 

141.  77 

72, 902. 39 

3, 193.  67 

1,983,116.44 

46, 117.  78 


4, 104, 064.  50         5,  057, 085. 10 


1925 


$133, 

105, 

343, 

2,  031, 

543, 

49, 

2, 

2, 188, 

179, 


812. 92 
606.  55 
202.  28 
804.68 
413.  74 
67.95 
640.  01 
442. 41 
128.  86 
643.  84 


5,  577,  763.  24 


1  Purchasing  for  Supervising  Architect  transferred  to  Bureau  of  Supply  on  Oct.  17,  1922. 

2  Purchasing  for  the  Commissioner  of  the  Public  Deht  transferred  to  Bureau  of  Supply  on  Sept.  15,  1922. 
'  Purchasing  for  Division  of  Customs  transferred  to  Bureau  of  Supply  on  Apr.  1,  1924. 

In  addition  to  the  foregoing,  the  bureau  made  purchases  totaling 
168,980  in  1925  (compared  with  $88,953.96  in  1924)  from  13  appro- 
priations from  whicli  it  received  no  allotments,  the  appropriation 
accounting  being  done  by  the  offices  for  which  the  purchases  were 
made. 

In  making  purchases  discounts,  which  are  increasingly  sought  by 
the  bureau,  were  availed  of  to  the  extent  of  $1 1,407.11,  which  was  an 
increase  of  S6,574.50  over  the  total  of  $4,832.61  received  during  the 
fiscal  year  1924. 

Since  February,  1923,  all  shipments  of  commodities  by  the  depart- 
ment have  been  routed  by  the  traffic  section  of  the  Bureau  of  Suppl3^ 
During  the  fiscal  year  1925  these  shipments  involved  transportation 
charges  approximating  $600,000,  and  careful  attention  to  shortest 
or  most  economical  routings  effected  material  savings  in  costs  of 
transportation  service. 

Purchases  and  issues  of  stationery 

Expenditures  during  the  fiscal  year  1925  for  items  chargeable  to 
the  departmental  appropriation  for  stationery  totaled  $342,952.44, 
compared  with  $319,045.61  during  the  previous  year.  In  addition 
$83,332.85  in  1925  and  $122,719.08  in  1924  were  expended  and 
reimbursed  from  appropriations  to  the  bureaus  and  services  of  the 
department,  making  the  total  expenditures  for  stationery  items 
$426,285.29  in  1925  and  $441,764.69  in  1924,  or  a  decrease  of 
$15,479.40.  Amounts  available  for  these  expenditures,  including 
reimbursements,  were  $433,332.85  in  1925  and  $472,534.08  in  1924; 
consequently,  unused  balances  of  $7,047.56  and  $30,769.39  reverted 
to  the  Treasury  in  1925  and  1924,  respectively. 
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The  total  issues  of  stationery  items  were  valued  at  $437,256.01  in 
1925  and  $492,032.09  in  1924,  or  a  decrease  of  $54,776.08.  The 
excess  of  issues  over  purchases  ($10,970.72)  was  met  from  available 
supplies  carried  in  stock  in  warehouse. 

The  inventory  value  of  the  stock  of  stationery  supplies  on  hand 
July  1,  1925  (based  on  replacement  costs),  was  $162,070.26,  compared 
with  $155,290.37  on  July  1,  1924,  or  an  increase  of  $6,779.89.  This 
increase  and  the  excess  of  issues  over  purchases  were  provided  for 
by  the  removal  to  warehouse  of  about  $18,000  worth  of  stationery 
supplies  from  the  various  units  of  the  department. 

Shipments  of  stationery  and  miscellaneous  supplies  by  the  Bureau 
of  Supply  from  Washington  to  field  offices  of  the  department  totaled 
14,119  packages,  boxes,  etc.,  weighing  765  tons  in  1925,  compared 
with  7,989  packages,  etc.,  weighing  610  tons  in  1924.  These  figures 
show  an  increase  of  6,130  in  the  number  of  packages,  etc.,  and  155 
tons  in  weight.  In  detail,  the  shipments  in  1925  were  made  up  of 
2,909  franked  parcels,  weighing  8,727  pounds;  2,139  parcel-post 
packages,  weighing  29,542  pounds  and  costing  $1,548.98  in  postage; 
and  9.071  express  and  freight  boxes,  crates,  etc.,  weighing  1,491,208 
pounds.  The  shipments  by  freight  and  express  involved  the  use  of 
3,859  Government  bills  of  lading  in  1925  against  3,817  in  1924. 

General  Supply  Committee 

Purchases  reported  by     Government  departments  and  estabhsh- 
ments  under  contracts  negotiated  through  the  General  Supply  Com- 
mittee amounted  to  $6,645,195.64  during  the  fiscal  year  1925,  an 
increase  of  $146,576.41  over  the  preceding  year.     Of  the  20  classes 
of  items  contracted  for,  purchases  of  15  increased  in  varying  amounts 
and  those  of  5  decreased.     There  were  increases  totaling  $495,817.21 
in  purchases  of  items  included  in  classes  9  and  18  (furniture,  filing 
equipment,  typewTiting  machines,  adding  machines,  and  other  labor- 
saving  devices,  etc.),  due  to  the  fact  that  there  is  no  longer  available 
any  surplus  equipment  of  tliis  character,  wiiile  there  was  a  decrease 
of  over  a  half  million  dollars  in  purchases  of  stationery  items  (class  1). 
1      The  favorable  prices  obtained  by  coordinating  purchases  of  auto- 
mobile tires  and  tubes  resulted  in  many  field  services  filhng  their 
I  requirements  during  the  past  year  from  General  Supply  Committee 
j  contractors,  consequently  reported  purchases  of  these  items  show  an 
(increase  of  $55,339.54— from  $96,633.21  in  1924  to  $151,972.75  in 
1 1925. 

Issues  of  surplus  supplies  and  equipment  to  various  Government 
I  activities  have  decreased  as  available  articles  fit  for  further  use  have 
j  diminished,  the  value  of  equipment  issued  in  1925  bemg  $78,028.61, 
I  against  $150,002.96  in  1924.     Similarly,  there  was  a  suostantial  de- 
crease in  the  value  of  material  no  longer  usable  by  tne  Government 
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which  was  disposed  of  to  the  pubhc  at  auction  and  contract  sales,  the 
retui-ns  from  which  in  1925  amounted  to  $229,085.58  and  in  1924 
to  S300,003.40.  The  aggregate  return  to  the  Government  from  the 
disposition  of  surplus  material,  including  both  transfers  to  Govern- 
ment estabhshments  and  sales  to  the  public,  was  $307,114.19  in  1925, 
compared  with  $460,006.36  in  1924. 

The  number  of  supply  contracts  entered  into  was  much  greater 
than  during  the  preceding  year,  there  having  been  1,128  in  1925 
and  768  in  1924.  This  was  due  in  large  part  to  the  effort  of  the 
General  Supply  Committee  to  secure  more  favorable  prices  by  sub- 
stituting as  far  as  possible  short-term  contracts  for  annual  contracts 
for  such  items  as  are  subject  to  considerable  fluctuation,  thus  re- 
ducing the  hazard  of  loss  from  rising  markets  against  wMch  con- 
tractors are  forced  to  protect  themselves  when  bidding  on  longer 
terms. 

The  continuation  of  the  policy  of  consolidating  requirements  on  a 
nmnber  of  commonly  used  supply  items  and  contracting  for  definite 
quantities  for  immediate  delivery  in  bulk  shipments  has  lowered  the 
cost  to  the  Government  of  many  such  items.  That  material  economies 
are  possible  through  this  plan  of  procuring  commonly  used  supplies  in 
definite  quantities  has  been  demonstrated  both  by  direct  savings 
resulting  from  lower  prices  and  by  indirect  savings  resulting  from 
single  inspections  and  tests  rigidly  applied.  It  is  necessary,  however, 
again  to  call  attention  to  the  disadvantages  imposed  by  existing 
law,  under  wliich  consolidated  payments  may  not  be  made  for 
supplies  so  purchased.  Better  prices  could  be  obtained  and  conse- 
quently greater  savings  could  be  accomplished  were  the  present 
cumbersome  method  of  each  department  making  an  individual 
payment  for  its  particular  share  of  a  consolidated  pm-chase  sup- 
planted by  the  more  business-like  procedure  of  settling  an  indebted- 
ness by  a  single  check,  based  on  a  single  voucher.  The  present 
system  complicates  accounting,  both  for  the  contractor  and  the 
Government;  it  causes  delays  in  the  payment  of  bills;  and  often  it 
makes  it  impossible  to  take  advantage  of  discounts. 

PERSONNEL 

On  June  30,  1924,  there  were  on  the  rolls  of  the  Treasury  Depart- 
ment in  Washington  17,119  employees,  and  on  September  30,  1925, 
there  were  15,535  employees,  a  net  decrease  of  1,584. 

Most  of  this  decrease  has  occurred  in  the  office  of  the  Chief  Clerk, 
the  Division  of  Loans  and  Currency,  the  Bureau  of  Internal  Kevenue, 
and  the  office  of  the  Register  of  the  Treasury. 

On  June  30,  1924,  there  were  41,882  employees  in  the  field  service 
wliile  on  June  30,  1925,  the  number  was  46,770,  a  net  increase  of 
4,888,  made  up   chiefly  of  increases   of  3,634  in  the  Coast  Guard 
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Service  and  597  in  the  Customs  Service.     These  additions  were  due 
to  increased  activities  authorized  by  law. 

A  statement  showing  by  bureaus,  divisions,  and  offices  the  number 
of  employees  in  the  departmental  service  of  the  Treasury,  at  the 
close  of  each  month  from  June,  1924,  to  September,  1925,  is  included 
in  this  report  as  Exhibit  80,  page  327.  A  summary  of  the  number 
of  employees  in  the  offices  having  both  departmental  and  field  serv- 
ices is  shown  in  the  following  table: 


June  30,  1924 

June  30,  1925 

Increase  (+)  and 
decrease  (— ) 

Bureau  or  office 

Depart- 
mental 

Field 

Total 

Depart- 
mental 

Field 

Total 

Depart- 
mental 

Field 

Total 

55 
13 

107 

92 

14 

6,469 

261 

211 
9,897 

7,800 

123 

5,764 

""""738" 
13,099 
8,639 

5,  719 

7,  855 

136 

5,871 

92 

752 

19,  568 

8,900 

5,930 
9,897 

54 
11 

123 

96 

14 

6,022 

237 

221 
9,038 

8,397 

127 

9,398 

""'"tso" 

13,312 
8,838 

5,918 

8,451 

138 

9,521 

96 

794 

19,  334 

9,075 

6,139 
9,038 

-1 
-2 
+16 

■      +4 

""-447" 
-24 

+  10 
-859 

+597 

+4 

^-3,  634 

""'+42" 
+213 
+  199 

+199 

+596 

Secret  Service  Division 

United  States  Coast  Guard.. 
Federal  Farm  Loan  Bureau. 
Mint  Bureau      

+2 

+3,  650 

+4 

+42 

Internal  Revenue  Bureau 

Public  Health  Bureau 

Supervising  Architect's  Of- 
fice             

-234 

+  175 

+209 

All  other 

-859 

Total    .     

17, 119 

41,  882 

59,  001 

15,  816 

46, 770 

62,  586 

-1,303 

+4,888 

+3,585 

PERSONNEL    CLASSIFICATION 

At  the  beginning  of  the  fiscal  year  1925,  the  work  incident  to 
the  classification  of  employees  was  functioning  on  a  sound  basis 
and  practically  all  of  the  outstanding  initial  errors  in  job  classifica- 
tion and  inconsistencies  in  allocation — the  natural  sequence  of  such 
a  huge  undertaking  as  classification— had  been  corrected  to  the 
satisfaction  of  the  department.  The  extent  of  the  progress  made 
was  due,  chiefly,  to  the  contact  established  by  the  Treasury  Per- 
sonnel Classification  Board  with  the  offices  of  the  department  and 
the  Personnel  Classification  Board. 

On  November  8,  1924,  the  Personnel  Classification  Board  intro- 
duced the  new  system  of  efficienc}'-  rating  of  employees  as  required 
under  the  classification  act  of  1923.  The  first  rating  of  employees 
by  grades  and  offices  was  made  effective  as  of  November  15.  1924, 
and  was  intended  to  show  the  relative  efficiency  of  competitive 
employees  for  the  six  months'  period  ended  that  date. 

The  new  system  was  considerably  more  elaborate  than  the  judg- 
ment rating  system  installed  by  the  Bureau  of  Efficiency  wliich  was 
in  operation  up  to  this  time,  and  of  necessity,  required  careful  study 
and  discussion  in  order  that  a  systematic  and  uniform  procedure 
might  be  established  in  each  office.  Notwithstanding  the  desire  of 
all  offices  fully  to  comply  with  the  rules  governing  the  operation 
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of  the  system,  the  rating  of  November  15,  1924,  was  not  entirely 
satisfactory.  The  discrepancies  reflected  in  the  first  rating  were 
almost  wholly  accountable  to  a  misunderstanding  of  the  fundamentals 
of  the  new  system. 

Great  improvement  M^as  shown  in  the  rating  for  the  following  six 
months'  period  ended  May  15,  1925,  wliich  rating  is  now  used  as  a 
basis  not  only  for  purposes  of  promotion  throughout  the  department 
but  as  a  guide  in  the  preparation  of  separation  and  demotion  lists 
when  a  reduction  in  force  becomes  necessary. 

By  the  1st  of  May,  the  classification  and  efficiency  rating  work 
had  become  so  well  established  that  it  was  deemed  expedient  per- 
manently to  centralize  the  subsequent  handling  of  all  these  matters 
with  one  official  who  would  be  in  a  position  to  make  definite  recom- 
mendation on  the  detail  of  the  entire  subject.  Accordingly,  the 
responsibility  for  these  functions  was  vested  in  one  official  by  Secre- 
tary's order  of  May  9,  1925  (Exhibit  78,  page  324),  wliich  order  simul- 
taneously discharged  the  Treasury  Department  Personnel  Classifi- 
cation Board  of  five  members.  Under  the  new  plan  the  chief  clerk 
of  the  department,  under  the  supervision  of  the  Secretary's  office, 
r:5  charged  with  the  direction  of  all  classification  and  efficiency  rating 
work  and  in  each  office  a  designated  employee  is  required  to  specialize 
on  these  subjects  and  serve  as  a  member  of  the  advisory  committee 
to  the  cliief  clerk.  The  centralization  of  this  work  with  one  official 
has  enabled  the  department  to  make  intelligent  and  consistent 
recommendations  to  the  Personnel  Classification  Board  and  to  secure 
from  one  source  pertinent  information  regarding  the  application 
of  the  classification  act. 

During  the  year  922  protests  were  filed,  of  which  number  the 
Treasury  board  and  subsequently  the  chief  clerk  approved  682, 
disapproving  or  submitting  for  special  investigation  240  cases.  Of 
the  682  cases  submitted  the  Personnel  Classification  Board  approved 
'235,  disapproved  269,  and  at  the  end  of  the  year  had  still  under 
■consideration  178. 

RETIREMENT   OF    CIVIL    SERVICE    EMPLOYEES 

From  October  1,  1924,  to  September  30,  1925,  101  persons  were 
retired  on  account  of  age  and  73  were  retired  on  account  of  dis- 
ability. Since  the  retirement  law  went  into  effect  1,943  employees 
have  been  retired  under  the  provisions  of  the  law.  At  the  present 
time  only  88  persons  above  the  retirement  age  are  retained  in  the 
Treasury  Department  in  Washington  and  443  in  its  field  service. 
Of  the  total  number  retained  in  the  field  service  250  are  in  the  Customs 
Service,  where  on  account  of  their  long  experience  in  the  interpreta- 
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tion  and  administration  of  the  customs  laws  many  of  these  employees 
are  more  valuable  to  the  Government  than  new  employees  without 
experience  would  be.  I  wish  to  repeat  the  expressions  of  opinion 
made  in  my  recent  annual  reports  that  it  would  be  beneficial  to  the 
employees  and  in  the  interest  of  efficient  administration  to  reduce 
the  age  limits  and  to  increase  the  annuities  granted  under  the  retire- 
ment law. 

The  following  table  shows  the  number  of  persons  retired  and  the 
number  retained  in  the  departmental  and  field  services  of  the  Treasury 
under  the  provisions  of  the  act  of  May  22,  1920,  and  the  amendments 
thereto : 


Total  number  of  persons  now  retained  in  the  departmental  and  field  services  of 
the  Treasury  Department  under  section  6  of  the  act  approved  May  22,  1920, 
and  the  amendments  thereto,  and  the  number  retired  since  the  act  went  into  effect 
on  August  20,  1920 

DEPARTMENTAL 


Retained 

Retired  on  account 
of  age 

Retired  on  account 
of  disability 

Retired 

under 

act 

Sept.  22, 

1922 

Office 

To 

Sept.  30, 

1924 

From 

Oct.  1, 

1924,  to 

Sept.  30, 

1925 

To 

Sept.  30, 

1924 

From 
Oct.  1, 
1924,  to 
Sept.  30, 

1925 

Total 
number 
retired 

1 

1 
1 

1 

1 

1 

2 

1 

3 

1^ 
1 
2 
6 
7 
5 
2 
5 
2 
2 
3 
8 

29 

2 

3 

2 
9 
1 



2 

45 
6 

2 

28 

84 

Bookkeeping  and  Warrants 

Public  Health                       .  ... 

7 

3 

4 
4 
3 
2 

1 

4 

Comptroller  of  Currency 

19 

14 

10 

1 

3 

2 

8 

213 

42 

23 

5 

86 

3 

14 

3 

26 

18 

1 

2 

1 

17 

Public  Debt 

3 

3 

2 

1 

17 

8 

1 

3 

75 
15 
6 

i 

9 
5 
3 

13 

Engraving  and  Printing 

Internal  Revenue 

9 
4 
1 

323 

74 

Chief  Clerk 

34 

6 

11 
1 

1 

1 

08 

4 

15 

Total - 

88 

496 

33 

160 

32  !              18 

739 

FIELD  SERVICE 


250 

29 

1 

14 
41 

108 

361 

219 

7 

7 

124 

154 

24 

28 
13 
1 
5 
6 
15 

58 
20 

20 
4 

467 

65 

321 

8 

Public  Health 

3 

6 

30 

3 

15 

1 
16 

1 

138 

215 

13 

40 

Total 

443 

896 

68 

120 

41 

79 

1,204 
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PRACTICE    BEFORE    THE    TREASURY    DEPARTMENT 

During  the  year  2,686  applications  for  admission  to  practice  before 
the  Treasury  Department  as  attorney  or  agent  were  received,  2,715 
were  approved,  and  32  were  disapproved.  Department  Circular  No. 
230,  as  revised  and  reissued  August  15,  1923,  requires  all  attorneys  or 
agents  already  enrolled  and  desiring  to  continue  in  practice  to  file  an 
affidavit  relative  to  handling  business  before  the  department  on  a 
contingent  fee  basis.  A  similar  affidavit  is  required  in  the  case  of 
each  new  appUcant  for  enrollment.  At  the  close  of  the  year  12,378 
persons  had  filed  the  required  affidavit  and  were  eligible  to  practice 
before  the  department. 

There  has  been  increased  activity  by  the  committee  on  enroll- 
ment and  disbarment  in  investigating  and  reporting  on  complaints 
charging  enrolled  attorneys  or  agents  with  violation  of  the  laws  and 
regulations  governing  practice  before  the  department.  On  June  30, 
1924,  there  were  39  unsettled  cases  in  which  formal  proceedings  for 
suspension  or  disbarment  had  been  instituted  and  during  the  year  pro- 
ceedings were  instituted  in  95  new  cases,  a  total  of  134.  In  11  cases 
the  complaint  was  dismissed  on  the  respondent's  answ^er  without 
formal  hearing;  and  in  16  cases  the  complaint  was  dismissed  after 
answer  and  a  formal  hearing  by  the  committee  on  enrollment  and 
disbarment.  In  51  cases,  after  a  finding  and  recommendation  by  the 
committee,  penalties  were  approved  by  the  secretary  as  follows:  9 
individuals  were  disbarred  from  further  practice  before  the  depart- 
ment, 19  were  suspended  from  practice  for  various  periods  from  10 
days  to  1  year  and  23  were  reprimanded.  Fifty-six  cases  remained 
unsettled  on  June  30,  1925.  The  large  and  increasing  number  of 
complaints  against  enrolled  attorneys  or  agents  has  necessitated  the 
designation  of  an  additional  attorney  to  assist  in  the  preparation  and 
presentation  of  cases  before  the  committee. 

By  an  order  effective  September  1,  1925  (Exliibit  82,  page  339),  all 
attorneys  and  agents  appearing  in  behalf  of  any  person  in  any  matter 
whatsoever  pending  before  the  prohibition  unit  or  any  branch  office 
thereof  or  before  any  agent  or  officer  of  the  prohibition  service  are 
required  to  be  enrolled  and  admitted  to  practice  in  accordance  with 
the  regulations. 

PANAMA  CANAL 

The  general  fund  of  the  Treasury  was  charged  during  the  fiscal 
year  1925  with  $9,923,199.66  on  account  of  the  Panama  Canal, 
including  $9,050,509.73  for  maintenance  and  operation  and  $872,689.93 
for  fortifications  and  miscellaneous  expenditures.  The  general  fund 
was  credited  during  the  year  with  $22,553,732.44  on  account  of 
receipts  from  tolls,  etc.,  making  an  excess  of  receipts  for  the  year  of 
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$12,630,532,78,  The  total  amount  expended  for  canal  construction, 
fortifications,  maintenance,  and  operation,  together  with  the  amount 
of  interest  paid  on  Panama  Canal  loans  up  to  the  close  of  'the  fiscal 
year  1925,  is  shown  in  the  following  table: 


Construction, 

Interest  paid 

Receipts 

Year 

maintenance, 

Fortifications 

Total 

on  Panama 

covered  into 

and  operation 

Canal  loans 

the  Treasury 

1903     ... 

$9, 985.  00 

$9, 985.  00 

1904 

50, 164, 500.  00 
3, 918, 819. 83 

50, 164,  500.  00 
3,918,819.83 

1905 

$371, 253. 06 

1906 

19,  379,  373.  71 
27, 198,  618.  71 

19,  379,  373.  71 
27, 198, 618.  71 

♦- 

380,  680. 10 

1907 

1, 178, 949. 85 

1908.. 

38, 093, 929.  04 

38,  093, 929.  04 

$785, 268.  00 

1, 083,  761.  49 

1909 

31,419,442.41 

31,419,442.41 

1, 319,  076.  58 

705, 402.  42 

1910     .... 

33, 911,  673.  37 
37,038,994.71 

33,911,673.37 
37, 069, 603.  46 

1, 692, 166.  40 
1, 691, 107. 20 

3, 214,  389.  48 

1911 

$30,  608.  75 

1, 757,  284. 44 

1912. 

34,  285, 276.  50 

1, 036, 091.  08 

35,321,367.58 

3, 000,  069.  60 

2, 982, 823.  92 

1913 

39, 917, 866.  71 

1, 823, 491.  32 

41,741,358.03 

3,  201, 055.  81 

4,  070, 231.  27 

1914 

31,452,359.61 

3, 376, 900.  85 

34,  829,  260.  46 

3, 194, 105. 95 

698, 647. 87 

1915 

24, 427, 107. 29 

4,  767,  005.  38 

29, 194,  712.  67 

3, 199, 385.  05 

4,130.241.27 

1916 

14,  638, 194.  78 

2, 868, 341. 97 

17, 506,  536.  75 

3,  189, 024.  79 

2, 869, 995.  28 

1917 

15,949,262.47 

3, 313,  532.  55 

19,  262,  795. 02 

3, 103,  250.  67 

6, 150,  668.  59 

1918 

13,  299,  762.  56 

7, 487, 862.  36 

20,  787, 624.  92 

2, 976, 476.  55 

6, 414, 570. 25 

1919 

10,  704,  409.  74 

1,  561,  364.  74 

12,  265, 774.  48 

2,984,888.33 

6, 777, 046.  55 

1920 

6,031,463,72 

3, 433, 592. 82 

9, 465,  056.  54 

3, 040, 872. 89 

9, 039,  670. 95 

1921. 

16, 230,  390.  79 

2,  088,  007.  66 

18,  318,  398.  45 

2, 994,  776.  66 

11,914,361.32 

1922. 

2,  791, 035.  40 

896,  327.  45 

3,  687,  362.  85 

2, 995,  398. 14 

12,  049,  660.  65 

1923 

3,  620,  503.  37 

950, 189.  20 

4,  570, 692.  57 

2,997,904.81 

17, 809, 985.  25 

1924 

7,141,711.97 

393, 963.  37 

7,  535,  67.5.  34 

2, 992, 461.  19 

26,  074,  513.  33 

1925 

9,  050, 509.  73 

872,  689. 93 

9, 923, 199.  66 

2, 988, 918.  80 

22.  553,  732. 44 

Total... 

470,  675. 191.  42 

34, 900,  569. 43 

505,575,760.85 

48, 346, 807.  42 

142,287,869.78 

FINANCES 


Condition  of  the  Treasury,  June  80,  1925 


(Revised  figures] 

General  fund: 

In  Treasury  offices — 

Gold $175,  147,  160.  94 

Standard  silver  dollars 2,  399,  1 35.  00 

United  States  notes 2,  193,375.  00 

Federal  reserve  notes 246,  920.  00 

Federal  reserve  bank  notes 87,  890.  00 

National-bank  notes 44,  261.  00 

Subsidiary  silver  coin 7,  537,  767.  75 

Minor  coin , 1,  782,  509.  74 

Silver  bullion  (at  cost) 16,  387,  694.  52 

Unclassified   (unassorted  currency, 

etc.) 3,  285,  897.  20 


$209,  112,611.  15 


In  Federal  reserve  banks — 

To  credit  of  Treasurer  of  the  Uni- 
ted States 25,  434,  368.  53 

In  transit 20,  701,  960.  10 

46,  136,  328.  63 

In  special  depositaries — 

Account  of  sales  of  certificates  of 

indebtedness 150,  716,  572.  04 

60501— Fi  19251 10 
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General  fund — Continued. 

In  national-bank  depositaries — 

To    credit    of    Treasurer    of    the 

United  States $6,  809,  268.  69 

To    credit    of    other    Government 

officers ---       22,  002,  977.  91 

In  transit 2,  821,  710.  99 

In  treasury  of  Philippine  Islands — 

To  credit  of  Treasurer  of  the  United 

States 896,  150.  92 

In  transit, 80.  43 

In  foreign  depositaries — 

To  credit  of  Treasurer  of  the  United 

States 85,  129.  01 

To    credit    of    other    Government 

officers 172,  842.  97 

In  transit 250.  00 


Deduct  current  liabilities — 
Federal     reserve 
note  5  per  cent 

fund  (gold).--  $161,594,675.70 
Less      notes     in 
process   of  re- 
demption    1 ,  227,  342.  50 


160,  367,  333.  20 


$31,  633,  957.  59 


896,  231.  35 


National-bank 
note  5  per 
cent  fund 26,  993,  525.  27 

Less  notes  in 
process  of  re- 
demption        19,  550,  970.  00 

7,  442,  555.  27 

Treasurer's  checks  outstanding 1,277,960.  18 

Post  Office  Department  balance 8,  036,  827.  50 

Board  of  trustees,  Postal  Savings 

System  balance 7,  043,  441.  20 

Balance  to  credit  of  postmasters, 
clerks  of  courts,  disbursing 
officers,  etc 30,  687,  874.  74 

Undistributed   assets   of   insolvent 

national  banks 2,  574.  41 

Retirement  of  additional  circulat- 
ing notes,  act  of  May  30,  1908  _  -  _  4,  740.  00 

Miscellaneous  redemption  accounts         3,  911,  175.  42 


258,  221.  98 


438,  753,  922.  74 


218,  774,  481.  92 

Balance  in  the  Treasury  June  30,  1925,  according 
to  statement  of  the  public  debt  of  the  United 
States 219,  979,  440.  82 
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The  following  is  a  summary  of  the  net  change  in  the  general 
fund  balances  between  June  30,  1924,  and  June  30,  1925: 

General  fund  balances : 

Balance  per  daily  Treasury  statement,  June  30,  1924 $235,  411,  481.  52 

Add  excess  of  receipts  over  expenditures  in  June  reports 

subsequently  received 2,  618,  033.  22 

Net  balance  June  30,  1924,  according  to  statement 

of  the  public  debt  of  the  United  States 238,  029,  514.  74 

Excess  of  ordinary  receipts  over  expenditures  chargeable 

against  ordinary  receipts  in  the  fiscal  year  1925 250,  260,  064.  35 

Total  to  be  accounted  for -     488,  289,  579.  09 

Public  debt  retirements  from  surplus  revenue 250,  260,  064.  35 

(This  is  additional  to  $466,538,113.83  sinking  fund 
and  other  debt  retirements  chargeable  against  ordinary 
receipts.) 
Public  debt  retirements  resulting  in  decrease  in  general 

fund  balance 18,  050,  073.  92 

Balance   in   the   Treasury   June   30,    1925,   according  to 

statement  of  the  public  debt  of  the  United  States 219,  979,  440.  82 

Total 488,  289,  579.  09 

United  States  notes  {greenbacks). — The  redemptions  of  United 
States  notes  unfit  for  circulation  during  the  year  amounted  to 
$285,560,000.  An  equal  amount  was  issued  in  order  to  maintain 
the  outstanding  aggregate  of  the  notes  as  required  by  law. 

Gold  reserve  fund. — The  reserve  fund  was  increased  by  $641,959.88 
during  the  year,  being  the  amount  of  franchise  tax  receipts  paid 
into  the  Treasury  by  the  Federal  reserve  banks  and  Federal  inter- 
mediate credit  banks  on  account  of  earnings  in  the  calendar  year 
1924.  The  reserve  fund  now  amounts  to  $153,620,985.51.  There 
were  no  redemptions  of  United  States  notes  for  gold  from  the  reserve 
fund  during  the  year. 

Trust  funds. — The  following  table  shows  the  trust  funds  held  for 
the  redemption  of  the  notes  and  certificates  for  wliich  they  are 
respectively  pledged: 


Gold  coin  and  bullion_  $1,  609,  687,  619 

Silver  dollars 448,  724,  195 

Silver  dollars,  1890...  1,  386,  882 


Total 2,  059,  798,  696 


Gold  certificates  out- 
standing   $2,  096,  695,  459 

Less    amount   in    the 

Treasury 487,  007,  840 

Net 1,  609,  687,  619 

Silver  certificates  out- 
standing   453,236,773 

Less    amount    in    the 

Treasury 4,  512,  578 

Net 448,  724,  195 

Treasury  notes  (1890) 

outstanding 1,  391,  8S2 

Less    amount    in    the 

Treasury 5,  OOP 

Net 1.  386,  882 

Total 2,059,798,696 
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Gold  fund,  Federal  Reserve  Board. — The  balance  to  the  credit 
of  the  gold  fund  of  the  Federal  Reserve  Board  on  June  30,  1925, 
amounted  to  $1,752,744,435.12,  a  decrease  of  $508,146,600  from  the 
amount  to  the  credit  of  this  fund  on  June  30,  1924. 

The  'puUic  deht. — The  gross  public  debt  of  the  United  States  at 
the  close  of  the  fiscal  year  1925  amounted  to  $20,516,272,174.73. 
This  is  shown  in  detail  in  Exhibit  1,  page  170,  and  Table  A,  page  448. 

Receipts  and  expenditures,  on  cash  l)asis 

The  following  statements  summarize  cash  receipts  and  expendi- 
tures during  the  fiscal  year  1925,  and  the  estimated  receipts  and 
expenditures  for  the  fiscal  years  1926  and  1927  on  the  basis  of  the 
latest  information  received  from  the  Bureau  of  the  Budget: 

Summary  of  receipts  and  expenditures  on  the  basis  of  daily  Treasury  statements, 

unrevised 


Net  balance  in  the  general  fund  at  the  beginning  of  fiscal 

year - -- 

Receipts: 

Ordinary. - 

Public  debt - 

Total 

Expenditures: 

Ordinary. 

Public  debt  chargeable  against  ordinary  receipts... 
other  public  debt 

Net  balance  in  the  general  fund  at  close  of  fiscal  year 

Total 

POSTAL  SERVICE 

Postal  receipts 

Postal  expenditures  2 

Deficiency  in  postal  receipts' 


Actual,  fiscal 
year  1925 


$235,411,482 


3,  780, 148,  084 
'  1, 809, 427, 195 


5, 824, 987, 361 


3,  063, 105,  332 

466,538,114 

I  2,  077,  508, 183 

217, 835,  732 


5, 824, 987, 361 


599,  591, 478 
622, 808, 262 


23, 216, 784 


Estimated, 
fiscal  year  1926 


$217, 835, 732 

3, 880,  716,  942 
1, 064, 903, 449 


Estimated, 
fiscal  year  1927 


$217, 835,  732 

3, 824,  530, 203 
1,541,022,307 


5, 163, 456, 123         5,  583, 388, 242 


3,118,246,591 
500, 428,  595 

1, 326,  945, 205 
217, 835,  732 


5, 163, 456, 123 


2, 978, 638, 910 
515, 583, 398 

1, 871, 330, 202 
217, 835,  732 


5,  583, 388,  242 


660, 000, 000 
697, 067, 449 


704, 400, 000 
729, 178, 816 


37, 067, 449 


24, 778, 816 


1  other  public  debt  expenditures  and  public  debt  receipts,  as  shown  in  this  statement,  are  exclusive 
of  $1,343,293,500  Treasury  certificates  issued  and  retired  within  the  same  fiscal  year. 

'  The  postal  expenditures,  and  the  deficiencies,  as  shown  in  this  table  are  exclusive  of  amounts  transferred, 
or  estimated  to  be  transferred,  to  the  Civil  Service  Retirement  Fund  under  the  act  of  May  22,  1920,  as  fol- 
lows: 1925,  $10,622,116.17;  1926,  $10,308,157;  and  1927,  $11,098,747. 

2  The  postal  deficiency  for  1925  and  the  estimated  postal  deficiencies  for  1926  and  1927  are  included  in  the 
ordinary  expenditures  shown  above  and  in  the  general  classification  of  ordinary  expenditures  and  esti- 
mated ordinary  expenditures  on  p.  142. 
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REPORT   ON   THE   FINANCES 

Receipts  and  expenditures  on  warrant  basis 


The  following  comparison  of  receipts  and  expenditures  is  on  the  basis 
of  warrants  issued  (net)  and  includes  unexpended  balances  to  the 
credit  of  disbursing  officers  at  the  end  of  the  year,  but  not  expendi- 
tures under  such  unexpended  balances  at  the  beginning  of  the  year: 

Comparison  of  receipts,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants  issued 

{net) 


1925 


1924 


Increase,  1925     Decrease,  1925 


Ordinary  receipts: 

Customs - 

Internal  revenue — 

Income  tax 

Miscellaneous  taxes. 


$548, 521, 794. 63 

1,761,659,049.51 
1827,786,837.92 


$545, 012, 115. 13 

1, 841, 759,  316. 80 
952, 530, 768. 41 


3,  509, 679.  50 


$80, 100,  267. 29 
124,  743, 930.  49 


Miscellaneous — 

Interest,  premium,  and  dis- 
count- 
Interest  on  loans  to  for- 
eign governments 

Interest  on  miscellane- 
ous obligations  of  for- 
eign governments 

Interest  on  miscellane- 
ous obligations 

Interest    on    overpay- 
ments under  section 
209,      transportation 
act,  1920,  as  amended. 
Interest   on  farm  loan 

bonds 

Interest  on  public  de- 
posits  

Interestonadvance  pay- 
ments to  contractors. . 
Dividends  on   capital 
stock  of  the  Panama 
Railroad  owned   by 

the  United  States 

Discount  on  bonds, 
notes,  and  certifi- 
cates of  indebtedness 

purchased 

Gain  by  exchange 

Sales  of  Government  prop- 
erty- 
Proceeds  of  sale  of  Gov- 
ernment      property 

(unserviceable) 

Sale  of  office  material, 
etc.,  including  auc- 
tion sales  (General 
Supply  Committee). - 
Disposal  of  properties. 
United  States  Hous- 
ing Corporation 

Sale  of  war  supplies 

Sale  of  buildings, 
plants,  etc.  (war  sup- 
plies).  

Sale   of  seal   and    fox 

skins 

Sale  of  public  docu- 
ments and  charts 

Sale  of  card   indexes, 
Library  of  Congress.. 
Miscellaneous  Govern- 
ment property  _ 

Public-domain  receipts- 
Sale  of  public  lands 

Eoccipts  under  mineral 

leasing  acts 

Forest  reserve  fund 

National  park  revenues. 
Other 


'  138, 634, 238. 48 

21, 755, 739. 46 
1, 190, 410. 16 

34, 726. 77 

4, 443. 624.  56 

4, 501, 922.  54 

120,  582. 29 

350, 000.  00 


519, 654. 75 


5,  375,  002. 12 


41, 092. 44 


2,  512, 949. 40 
16,  580, 191. 88 


336, 202. 48 

285,894.09 

139,  238.  21 

919, 981.  06 

623, 533. 84 

9, 192, 160. 14 

5, 101, 497. 95 

699,  299.  22 

949, 655.  34 


138, 653, 592. 17 

22, 031, 215.  58 
1, 157, 965. 63 

30, 968.  23 
4, 584, 825.  00 
4, 630, 099.  08 

43, 213. 39 

1, 050, 000.  00 


1, 631, 456. 83 
16, 820. 93 


4, 098, 506. 56 


366, 514. 29 


1, 272, 307. 17 
44,  267, 023. 74 


310, 592.  05 

110, 958. 09 

225, 696. 90 

149, 130. 32 

398, 846. 32 

522, 222. 93 

12,619,155.66 
5, 369, 707.  36 
651, 377. 06 
1, 404,  241.  03 


32, 444.  53 


3, 758.  54 


77, 368. 90 


502, 833. 82 


1, 276, 495.  56 


1, 240, 642. 23 


225, 244. 39 
60, 197. 19 


521, 134. 74 
101,  310. 91 


47, 922. 16 


19,  353. 69 
275, 476. 12 


141, 200. 44 
128, 176.  54 


700,  000. 00 


1, 631, 456. 83 


325, 421. 85 


27, 686, 831. 86 
310, 592.  05 


9,892.11 


3, 426, 995.  52 
268, 209. 41 


454,  585. 69 

'Includes  $414,728.29  collections  under  national  prohibition  act,  this  amount  being  additional  to 
$5,359,672.89  from  this  source,  included  under  miscellaneous  receipts  on  p.  151. 

2  Includes  $729,096.55  applied  as  advance  payment  by  Belgium  on  $1,000,000  principal  installment  due 
June  15,  1926,  under  refunding  agreement  of  Aug.  18,  1925. 
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Comparison  of  receipts,  fiscal  years  1926  and  1924,  on  the  basis  of  warrants  issued 

(net) — Continued 


1925 


1924 


Increase,  1925 


Decrease,  1925 


Ordinary  receipts— Continued. 
Miscellaneous— Continued. 
Federal  reserve  bank  fran- 
chise tax  and  net  earnings 
derived  by  the  tJnited 
States  from  Federal  in- 
termediate credit  banks.. 
Profits  on  coinage,  bullion 

deposits,  etc 

Revenue-producing  enter- 
prises— 
Operation  of  properties, 
United  States  Hous- 
ing Corporation 

Funds  deposited  for 
construction  loans 
under  section  11, 
merchant        marine 

act,  1920 - - 

Balance  of  funds  held 
by  United  States 
Shipping  Board 
Emergency  Fleet 
Corporation  de- 
posited under  act  of 

Feb.  13,  1923 

Center  Market,  Wash- 
ington. D.  C 

Earnings    from    radio 

service 

Tolls,  profits,  etc.,  Pan- 
ama Canal 

United  States  tele- 
graph lines 

Laundry  and  dry- 
cleaning    operations 

(War) 

Profits  from  sale  of 
ships'  stores.  Navy  .. 

Other 

Rent  of  public  buildings 

and  grounds 

Fees,  fines,  penalties,  for- 
feitures, etc. — 

Alaska  fund 

Fees  on  letters  patent. . 

Copyright  fees 

Registers'  and  re- 
ceivers'   fees    (Land 

Office) ---- 

Consular  and  passport 

fees 

Tax  on   circulation  of 

national  banks 

Customs  Service - 

Collections  under  en- 
forcement of  national 
prohibition  act 
(Treasury  and  Judi- 
cial).  

Navy  fines  and  forfei- 
tures  

Naval  hospital  fund 

Naturalization  fees 

Immigratign  head  tax.. 

Judicial 

Forfeitures  by  contrac- 
tors  

Licenses  under  Federal 

water  power  act 

Taxes,   licenses,   fines, 

etc..  Canal  Zone 

Other. 


$641, 959.  88 
8, 715, 150. 82 

539, 114.  17 

2, 938,  353.  88 


249, 858.  66 

250,  029.  70 

22, 346, 539. 14 

229, 031.  28 

1, 443, 840.  51 

577, 498.  09 
20, 128.  09 

1, 338, 130.  44 


196,  293.  36 

2, 962,  653.  29 

166, 354.  00 


565,  877.  16 
7, 448,  255.  53 


4, 061, 574.  78 
1,  275, 826.  61 


« 6, 359, 672.  89 

1,  419, 046.  77 
816, 342.  57 
993,  783.  50 

3, 197,  265.  07 

2,  837, 135.  93 

15,  557.  35 

129, 448.  48 

202,  538.  89 
1, 475,  763.  57 


$3, 765,  326.  58 
8, 133,  587.  23 

888, 023.  09 

20, 108,  729.  48 


25,  751,  531.  04 
259,  589.  23 
314, 074.  60 

25,  709,  562.  43 
209, 154.  13 

1,269,656.38 


221, 962.  60 
1, 187, 904.  53 


184, 553.  24 

2, 998, 683.  02 

164, 582.  85 


681,205.92 

8,114,688.73 

1  4, 057, 299. 17 
947,  231.  88 


6,  507, 062. 12 

818, 474.  43 

273,  753.  80 

481, 033.  50 

5,  539, 349.  96 

3, 038, 763.  53 

17,210.38 

53,713.42 

159, 841.  24 
1,111,003.40 


$581,  563.  59 


19,  877.  15 

174, 184.  13 
577, 498.  09 


150,  225.  91 

11, 740. 12 
""i,"77Li5" 


4,  275.  61 
328,  594.  73 


600, 572.  34 
542, 588.  77 
512,  750.  00 


75,  735.  06 


42, 697.  65 
364,  760. 17 


$3, 123, 366. 70 


348, 908.  92 


17, 170,  375.  60 


25, 751, 531.  04 

9,  730.  57 

64, 044.  90 

3, 363,  023.  29 


201, 834. 61 


36, 029.  7a 


115, 328.  76 
666, 433.  20 


1, 147,  389.  23 


2,  342,  084.  89 
201,  627.  60 


1,  653.  03 


'  Included  in  this  amount  is  $2,890  88  tax  on  Federal  reserve  bank  notes. 

•  Additional  collections  from  this  source  amounting  to  $414,728.29  are  included  under  miscellaneous 
taxes,  internal  revenue,  on  p.  150. 
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REPORT   ON    THE   FINANCES 


Comparison  of  receipts,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants  issued 

(net) — Continued 


Ordinary  receipts— Continued. 
Miscellaneous— Continued. 
Gifts  and  contributions- 
Library    of    Congress 
gift  fund  and  cham- 
ber   music    auditor- 
ium.  

Return  of  increase  in 
salary  by  Members 
of  Sixty-ninth  Con- 
gress  

For  river  and  harbor 
improvements 

For  Forest  Service  co- 
operative work - 

Contributions  by  New 
York  Liberty  loan  as- 
sociations  

For  roads,  bridges,  and 
related  works,  Alaska. 

Money  received  from 
persons  unknown 

Donations  to  the 
United  States 

Pan  American  Union 
quotas 

Other 

Repayment  of  invest- 
ments— 

Principal  of  loans  made 
to  foreign  govern- 
ments  

Principal  of  sale  of  sur- 
plus war  supplies  to 
foreign  governments.. 

Liquidation  of  capital 
stock,  Federal  land 
banks 

Principal  on  account  of 
"Relief  —  American 
Relief  Administra- 
tion"  

Sale  of  farm  loan  bonds. 

Return  of  advances 
made  to  reclamation 
fund 

Principal  of  loans  made 
by    United    States 
Housing  Corporation. 
Assessments  and  reimburse- 
ments— 

Salaries  and  expenses, 
national-bank  exam- 
iners..  

Expenses  of  redeeming 
national  currency 

Assessments  on  Federal 
reserve  banks  for  sal- 
aries and  expenses, 
Federal  Reserve 
Board 

Assessments  on  Federal 
intermediate  credit 
and  Federal  and  joint- 
stock  land  banks  for 
salaries  and  expenses. 
Federal  Farm  Loan 
Board 

Payment  by  German 
Government  under 
terms  of  the  armistice. 

Overhead  charges  on 
sales  of  services  or 
supplies  (War  and 
Navy) 

Settlement  of  claims 
(War) 

Work  done  by  indi- 
viduals, corporations, 
etal - 


1925 


$88, 050.  00 

3, 125.  00 
3, 828, 735.  06 
2, 104,  219.  23 

150, 000.  00 

.  79, 078.  45 

5,695.11 


92,  551.  74 
13, 907.  50 


23,  217, 185.  21 

30, 513.  86 

472,455.00 


1924 


13, 000, 000. 00 
1,000,000.00 
1,614,39L10 

2, 436, 831. 34 
721,797.52 

1,869,374.71 

390, 659. 16 
14, 725, 151 40 

399, 443. 37 
451,940.40 

257, 757. 85 


$2, 814, 422.  25 
2,  618,  441.  59 


107, 365.  35 

3,911.54 

6, 914.  27 

69, 936.  62 
1,062.50 


61, 024,  695. 13 

20, 172.  01 

1, 100, 570. 00 

45, 000. 00 


Increase,  1925 


2,038,053.82 


365,932.95 


$88, 050.  00 

3, 125.  00 
1,014,312.81 


150, 000. 00 


1, 783.  57 


22,  615.  12 
12, 845.  00 


10,341.85 


13, 000, 000.  00 
1,000,000.00 
713,628.37  900,762.73 

2,333,836.31  |  102,995.03 

759,933.16 


24, 726. 21 
14, 725, 154. 40 


455, 238.  57 
786, 597. 81 

148,919.64 


108.838.21 


Decrease,  1925 


$514, 222.  36 


28, 286. 90 


5, 925.  28 


37, 807, 509. 92 


628, 115. 00 


45,000.00 


38, 135. 64 


168,679.11 


65, 795. 20 
334, 657. 41 
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Comparison  of  receipts,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants  issued 

(net) — Continued 


1925 

1924 

Increase,  1925 

Decrease,  19 

Ordinary  receipts— Continued. 
Miscellaneous— Continued. 
Assessments  and  reimburse- 
ments—Continued. 
Payment  for  quarters, 
subsistence,  and  laun- 
dry service,  Veterans' 
Bureau 

$1, 134, 057. 98 

122,085.60 
1,137,872.54 

1, 137. 72 

111,  538.  72 

55,535.39 

246,800.79 
1,698,544.93 

19,902,213.46 
757,107.82 

8, 192, 201. 63 
201,813.20 

38, 644, 010. 63 
5,425,905.37 

2, 030, 001. 13 
13,140.99 

6,  514. 61 

246.00 

3, 132. 00 

2, 309.  88 

8, 320. 11 
126.  66 

362. 06 

$1,134,057.98 
122, 085.  60 

Collections  under  grain 
and  cotton  standards 
acts 

General   railroad   con- 
tingent fund 

$4,652,470.79 
360, 615. 95 

134,083.22 

32,477.88 

63, 153.  58 
1, 619, 069. 33 

16,491,658.99 
635,471.97 

4,055,548.06 
164, 512. 19 

34,716,888.03 
4, 327, 469. 07 

1,484,514.97 
10, 979.  85 

4, 640.  61 
246. 00 

2, 444. 00 
884. 35 

3, 247. 60 

$3, 514, 698. 26 
359, 478.  23 

22, 544. 60 

Reimbursement  of  ap- 
propriations made  for 
Indian  tribes 

Expense    of    interna- 
tional service  of  ice 
observation  and  pa- 
trol  

Reimbur  s  e  m  e  n  t  for 
Government     prop- 
erty lost 

23,057.51 

183, 647. 21 
179, 475.  60 

3,410,554.47 
121, 635. 85 

4, 136, 653. 57 
37, 301.  01 

3,927,122.60 
1, 098, 436.  30 

545,486.16 
2, 161. 14 

1, 873.  90 

Damages    to    Govern- 
ment property 

Other 

District  of  Columbia- 
Revenues  of  the  Dis- 
trict of  Columbia- 
District  of  Colum- 
bia share  (exclud- 
ing trust  funds) . . 

United  States  share. 

Miscellaneous  unclassified 
receipts- 
Clothing    and     small 
stores  fund. 

Other 

Trust  funds- 
Government  life  insur- 
ance fund- 
Premium  on  con- 
verted insurance. 

Interest 

Civil  service  retirement 
and  disability  fund- 
Interest  on  invest- 
ments..  

Deductions     from 
Indian  tribal 
funds... 

Deductions     from 
Indian  reimbursa- 
able    appropria- 
tions  

Deductions     from 
salaries  from  rev- 
enues  of  Virgin 
Islands 

Deductions     from 
salaries    payable 
by    Porto    Ri- 
can  treasury 

688.  00 
1,425.53 

5,072.51 
126.  66 

362.06    . 

Deductions     from 
cooperative    em- 
ployees (Agricul- 
ture)  

Deferred    deduc- 
tions   due    civil 
service  retirement 
and    disability 
fund 

Deductions     from 
cooperative    em- 
ployees,   Bureau 
of  Mines 

Deductions     from 
salaries    of    em- 
ployees.   Insol- 
vent Banks  Divi- 
sion,   OfHce     of 
Comptroller     of 
the  Currency 
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Comparison  of  receipts,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants  issued 

(net) — Continued 


1925 

1924 

Increase,  1925 

Decrease,  1925 

Ordinary  receipts— Continued. 
M  iscellaneous— C  ontinued. 
Trust  funds— Continued. 
Civil  serv ice  retirement 
and  disability  fund- 
Continued. 
Deductions     from 
salaries    of    em- 
ployees,  Federal 
Reserve  Issue  and 
Redemption  Di- 
vision,  Office  of 
Comptroller     of 

the  Currency 

Deductions     from 
cooperative    em- 
ployees,     Secret 

$40.  87 

82.80 
59,  519.  70 
589,  857. 31 
678, 958. 14 
481, 625. 16 
30, 670, 134.  64 

1, 422,  547.  56 
53,  216.  50 

482,  794. 47 

1,877,174.78 

$40.  87 

82.80 
33, 657.  59 

Service  credit  pay- 

$25, 862. 11 
709, 959. 35 

Soldiers'  Home  perma- 

$120, 102. 04 

Pay  of  the  Army  de- 

678, 958.  '4 

105,478.10 

4,  549, 918.  49 

Navy      and      Marine 
Corps  deposit  funds.. 
Indian  moneys- 

376, 147. 06 
26, 120, 216. 15 

1,465,329.11 
109,472.28 

300,012.71 

2,003,642.50 

Proceeds  of  sale  of 
Indian  lands  and 

42,  781.  55 

Other 

56, 255.  78 

Miscellaneous    trust 

182, 781.  76 

District   of   Columbia 
trust  funds 

126, 467.  72 

Total  miscellaneous  receipts,  in- 
cluding Panama  Canal  and  sales 
of  public  lands 

469, 685, 407.  64 

544, 749, 637.  83 

58, 725, 878.  78 

133,  790, 108.  97 

Total                                     .  . 

3,607,653,089.70 
17,562.91 

3, 884, 051, 838. 17 
28, 259. 13 

62, 235,  558.  28 

338, 634, 306.  75 

Deduct  uncovered  moneys,  fiscal 
years  1920  and  prior,  and  items 
counter-entered  in     fiscal    year 
subsequent  to  deposit  thereof 

10, 696.  22 

Add  uncovered  moneys,  fiscal  years 
1920,  and  prior,  and  items  coun- 
ter-entered in  fiscal  year  subse- 

3, 607, 635,  526.  79 

8, 637. 17 

143, 926, 630.  98 
29,  765, 158. 08 

3,884,023,579.04 

17, 562. 91 

94, 340,  205.  52 

62,  235,  558.  28 

338, 623, 610.  53 
8, 925.  74 

Add  receipts  credited  direct  to  ap- 
propriations: ' 
Proceeds  of  railroad  securities 

49.  58fi.  425.  46 

Receipts    from    miscellaneous 

29,  518,  645.  50              246,  512.  58 

Total  ordinary  receipts 

3,  781, 335, 953. 02 

4, 007, 899, 992.  97       112, 068, 496. 32 

338, 632, 536.  27 

Public  debt  receipts: 

Treasury  notes  (various  series) 

209,  750. 00 

209,  750. 00 

Certificates    of    indebtedness 
(various  series) 

1,876,578,500.00 

100,000,000.00 

23, 246, 670. 38 

102, 120. 00 

105,447,372.50 

1, 047, 088, 500. 00 

2, 014, 892,  500. 00 

138, 314. 000. 00 

Treasury  notes  and  certificates 
of    indebtedness     (adjusted 
service  series). 

100,000,000.00 

Treasury  (war)  savings  securi- 
ties  

163,  539, 816.  71 

33, 560. 00 

28, 453,  557.  50 

140, 293, 146. 33 

Postal  savings  bonds 

68.  560. 00 
76, 993,  815. 00 

Bank-note  fund 

Treasury  bonds  of  1944-1954 

1, 047, 088,  500. 00 

Total  public  debt  receipts 

3, 152, 463, 162.  88 

2,  207, 129, 184.  21  i  1, 224, 150,  875. 00 

278,816,896.33 

Total   receipts   exclusive  of 

postal 

Postal  revenues 

6,933,799,115.90 
599, 591,  477.  59 

6, 215, 029, 177. 18 
572, 948, 778. 41 

1, 336, 219,  371.  32 
26, 642,  699. 18 

617,449,432.60 

Total     receipts,     including 
postal 

7,  533,  390,  593. 49 

6,  787, 977, 955.  59   1,  362, 862, 070.  50 

617, 449, 432. 60 

'  Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures  shown  on  a 
warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  receipts  by  warrants  in  order  to 
adjust  to  an  actual  cash  basis. 
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1925 

1924 

Increase,  1925 

Decrease,  1925 

Ordinary  receipts: 

$625, 696.  64 
68.84 

$491,  304.  92 
56.89 

$134,391.72 
11.95 

57, 499, 477.  74           95,  983, 857.  34 
8,109,750.09             8,680,978.81 
1,718,326.06                612,943.34 
1  50,  224,  465.  95  1      2  50,  220, 187. 68 
8,496,331.93  '          8,988,846.24 
5,212,024.75  |          6,731,718.27 
16,477,324.85  1        21.043.462.78 

$38,484,379.60 

Department  of  Agriculture 

Department  of  Commerce. 

Department  of  the  Interior 

571,228.72 

1, 105, 382. 72 
4, 278.  27 

492,514.31 

1,  519, 693.  52 

4, 566, 137. 93 

31,374.94 

31,  374. 94 

7,  874, 188. 28 

8.  301.  942.  45 

427,  754. 17 

3  3,365,433,468. 47    <3,  596)  377^  631. 05 
40,891,737.60           41,382,207.67 

230, 944, 162.  58 

490,  470.  07 

22,553,732.44  '        26,074,513.33 

21,779,388.24  ;        18,495,301.49 

I 
757, 107. 82  1              635,  510. 97 

3,  520,  780. 89 

District  of  Columbia — 

District  of  Columbia  reve- 

3,  284,  086. 75 
121, 596. 85 

United     States     revenues 
from  District  of  Colum- 

Deduct  uncovered  moneys,  fiscal 
years  1920,  and  prior,  and  items 
counter-entered  in  fiscal  year  sub- 
sequent to  deposit  thereof 

3,607,653,089.70     3,884,051,838.17 

1 
17,562.91                  28,259.13 

4,  649,  748. 26 

281, 048, 496.  73 
10,  696. 22 

Add  uncovered  moneys,  fiscal  years 
1920  and  prior,  and  items  counter- 
entered  in  fiscal  year  subsequent 

3,607,635,526.79  t  3,884,023,579.04 
8,  637. 17  i                17.  562. 91 

4, 649, 748.  26 

281,037,800.51 
8,  925.  74 

Add  receipts  credited  direct  to  ap- 
propriations: ' 
Proceeds  of  railroad  securities 

143, 926, 630.  98 
29,  765, 158.  08 

94,340,205.52 
29,  518, 645.  50 

49,  586, 425. 46 

Receipts    from    miscellaneous 

246,  512.  58 

Total  ordinary  receipts 

Public  debt  receipts                    .    - 

3,  781, 335, 953. 02 
3, 152,  463, 162.  88 

4, 007,  899,  992. 97 
2,  207, 129, 184.  21 

54, 482,  686.  30 
1,  224, 150, 875. 00 

281, 046, 726. 25 
278,  816,  896. 33 

Total  receipts  into  the  general 
fund 

6,933,799,115.90 
599, 591, 477.  59 

6,  215, 029, 177. 18 
672,  948,  778.  41 

1, 278,  633, 561. 30 
26, 642, 699.  18 

559,  863,  622.  58 

Postal  revenues  under  control  of 

Total    receipts,   including 
postal  revenues    . 

7, 533, 390,  593.  49 

6,  787,  977,  955.  59 

1,305,276,260.48  1     5.59.863.622.58 

1  Includes  $623,533.84  sales  of  public  lands. 

2  Includes  $522,222.93  sales  of  public  lands. 

3  Includes  $548,521,794.63  customs  receipts,  and  $2,589,445,887.43  internal  revenue  receipts. 
*  Includes  $545,012,115.13  customs  receipts  and  $2,794,290,085.21  internal  revenue  receipts. 

'  Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures  shown  on  a 
warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  receipts  by  warrants  in  order  to 
adjust  to  an  actual  cash  basis. 
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REPORT  ON   THE   FINANCES 


Comparison  of  ezpendit'ires,  fiscal  years  1925  and  1924,  on  the  basis  of  warranls 

issued  (net) 


1925 


Increase,  1925      Decrease,  1925 


LEGISLATIVE  ESTABLISHMENT 


United  States  Senate... 

House  of  Representatives 

Legislative,  miscellaneous 

Architect  of  the  Capitol 

Botanic  Garden 

Library  of  Congress 

Government  Printing  OfTice. 


$2, 742, 807. 23 
6, 815, 913. 63 
84,  201.  78 
1,  304,  541.  27 
102,104.61 
1, 267,  285.  54 
1, 826, 388. 97 


$2,  613, 511. 74 

6, 191, 373. 55 

4, 132. 67 

945,  571.  70 

115,908.51 

1,  048, 966.  50 

3,  552,  710. 81 


$129, 295. 49 
624,  540. 08 
80,  069. 11 
358, 969.  57 


218,319.04 


Total   Legislative  establish- 
ment—  - 


14, 143, 243.  03 


14, 472, 175. 48 


1, 411, 193.  29 


EXECUTIVE  OFFICE 

Salaries  and  expenses,   Executive 
Office - 


15, 921. 85 
200, 665. 66 

25, 000.  00 

'3.15 

10,000.00 

5, 42 

144, 537!  00 

981,  238. 86 

5,  091. 49 

2, 601, 628. 47 

6, 724, 912. 16 

33,034.42 

1,676,733.21 

991, 14S.  19 
3, 669, 249.  09 

682, 075. 92 


5, 852, 269. 22 


INDEPENDENT  BUREAUS   AND 
OFFICES 


Alaska  relief  funds 

Alien  Property  Custodian 

American  Battle  Monuments 
Commission 

Arlington  Memorial  Amphitheater 
Commission 

Arlington  Memorial  Bridge  Com- 
mission  

Board  of  Mediation  and  Concilia- 
tion  

Bureau  of  Elficiency 

Civil  Service  Commission 

Commission  of  Fine  Arts 

Employees'  Compensation  Com- 
mission  

Federal  Board  for  Vocational  Edu- 
cation  ] 

Federal  Power  Commission 

Federal  Reserve  Board I 

Federal  Trade  Commission ! 

General  Accounting  Office ! 

Housing  Corporation 1 

Interdepartmental  Social  Hygiene  j 
Board j 

Interstate  Commerce  Commission.! 

Interstate  Governmental  Commis-  j 
sion,  Colorado  River ! 

Miscellaneous  items.. j 

National  Advisory  Committee  for  ] 
Aeronautics 

Office  of  Public  Buildings  and 
Public  Parks  of  the  National 
Capital 

Perry's  Victory  Memorial  Com- 
mission  

Railroads 

Railroad  Labor  Board.. 

Smithsonian  Institution  and  Na- 
tional Museum 

State,  War,  and  Navy  Department 
Buildings 

United  States  Coal  Commission 

United  States  Food  and  Fuel  Ad- 
ministrations,.  

United  States  Shipping  Board ■      41, 385!  691. 21 

United  States  Tariff  Commission...!  655, 677. 64 

U.  S  Veterans'  Bureau: 

Salaries  and  expenses 44, 840, 722. 12 

Administrative  expenses,World 
War  adjusted  compensation 

act... I  913,418.22 

Adjusted     service     certificate  ' 

fund 100,000,000.00 

Adjusted  service  and  depend' 

ent  pay 

Medical  and  hospital  services.. 


178, 154. 81 
382, 805. 96 


2, 415, 433. 00 

50, 000.  00 

'  134,  571,  732. 53 

312, 647. 68 

792, 042. 25 


« 


6.75 


6, 606. 74 


3, 100, 000. 00 
37, 185, 797. 05 


19, 365.  25 
285, 688.  54 

22, 000. 00 

1  219. 21 

9, 698. 84 

17.19 

143, 777. 57 

973, 608. 79 

6, 107. 46 

2, 449, 903. 78 

6. 663, 182. 94 

39, 765. 10 

2, 177, 680. 38 

982, 386. 15 
3, 646, 422. 63 

806, 664. 97 

1  696. 52 
9, 665, 072.  71 

18.37 
857, 893. 63 

286, 698. 27 


(') 


1  65, 043, 275. 94 
308, 498. 46 

782. 582. 96 

2, 356, 177. 64 
129, 643. 53 

14.13 

57, 743, 143. 59 

754,771.44 

43, 339, 690. 36 


40, 108, 659. 22 


1  Excess  of  repayments,  deduct. 

'  See  State,  War,  and  Navy  Department  Buildings  below,  and  Office 
under  War  Department,  p.  162. 
•  Now  Office  of  Public  Puildings  and  Public  Parks  of  the  National 


3. 000. 00 

216.06 

301. 16 

12.61 

759. 43 

7, 630. 07 


151, 724. 69 
1,061.729.22 


8,  762. 04 
22, 826. 46 


696. 52 

8.37 

96, 107. 69 

2,415,433.00 
50, 000. 00 

4,"i49.'22 

9,459.29 


6, 592. 61 


1,  501, 031. 76 

913,418.22 

100, 000,  000. 00 

3, 100, 000.  00 


$13, 803. 90 


1,  726, 321. 84 


1, 740, 125.  74 


3,443.40 
85, 022. 88 


1,015.96 


6, 730. 6» 
500, 947. 17 


124, 589. 05 
'3,'8i2,'803."49 

""679."738."82 


69, 528, 456. 59 


2, 356, 177. 64 
129, 636. 78 


16,357,452.38 
99, 093. 80 


2,922,862.17 


of  Public  Buildings  and  Groundt 
Capital;  see  above. 
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INDEPENDENT  BUREAUS  AND 

OFFICES— continued 

C.  S.  Veterans'  Bureau— Contd. 
Military  and  naval  compensa- 
tion  

Military  and  naval  insurance 

(appropriated  fund) 

Military    and    naval    family 

allowance 

Miscellaneous  items 

Special  funds- 
Military  and  naval  insur- 
ance  

Miscellaneous  special  funds 
Government  life  insurance  fund 
(trust  fund)— 

Investments 

Expenses _. 

Vocational  rehabilitation 

Increase  of  compensation 

War  Finance  Corporation 


Total   independent  bureaus 
and  offices 


DISTRICT  OF  COLUMBIA 


Salaries  and  expenses 

Special  funds: 

Gasoline  tax,  road  and  street 

improvements ., 

Water  department I. 

Washington  Aqueduct 

Miscellaneous  special  funds 

Trust  funds: 

Miscellaneous    trust-fund    de- 
posits  

Washington  redemption  fundi! 
Policemen  and  firemen's  relief 

fund 

Teachers' retirement  fund- 
Investments.. 

Current  expenses " 

Other  trust  funds 


$140,848,427.86 

87, 999, 942.  50 

'  110.64 
119,707.62 


3,  742, 848. 02 
672.  25 


32, 533,  709. 44 

11, 456, 019.  31 

•  68, 405, 109.  72 

'  151, 875.  22 

<  499, 000, 000.  00 


Total  District  of  Columbia. . 

DEPARTMENT  OF  AGRICULTURE  » 


'  32, 784, 770. 43 


29,935,861.11 


761,  253. 03 

1, 078, 976. 93 

198,  501.  61 

60.56 


1,084,080.43 
348, 981. 27 

36, 874. 67 

255, 766. 30 
27, 000. 00 
69, 713.  22 


33,  797, 069. 13 


$112,362,336.75 

90, 000, 000. 00 

29, 149. 81 
250, 000. 00 


«  3, 194, 776. 94 
23, 288. 65 


30,  253, 725. 51 

9, 029, 961. 17 

109, 058,  207. 32 

1,786,375.62 


$28,486,091.11 


6, 937, 624. 96 


$2, 000,  057.  50 

29,  2C.Q.  45 
130, 292. 38 


2, 279, 983. 93 
2, 426, 058. 14 


458, 113, 158.  < 


23, 036,  206.  39 


943, 896. 87 
193, 955.  67 
10, 502. 83 


905, 875.  05 
315,915.49 

412,  210. 17 

213, 404.  50 
27,472.58 
32, 335.  55 


149, 483, 616. 56 


6, 899, 654.  72 


761,  253.  03 

135, 080. 06 

4,  545.  94 


178, 205.  38 
33, 065.  78 


42, 361.  i 


37, 377.  67 


22, 616. 40 


640, 381, 545. 98 


10, 442.  27 


375, 335.  50 


26,091,775.10 


Salaries. 

Office  of  the  Secretary l.. 

Offices  of  Editorial  and  Distribu-' 

tion  Work 

Office  of  Experiment  Stations I. 

Extension  Service 

States  Relations  Service 

Bureau  of  Animal  Industry.. III"! 
Meat  Inspection,  Bureau  of  Ani- 

T-  mal  Industry 

Bureau  of  Plant  Industry II 

Forest  Service II 

Bureau  of  Chemistry IIH 

Bureau  of  Soils IIIIIIIIII 

Bureau  of  Entomology ..11 

Bureau  of  Biological  Survey 

Bureau  of  Public  Roads 

Bureau  of  Agricultural  Economics.. 

Federal  Horticultural  Board 

Weather  Bureau 

Lands  for  protection  of  watersheds' 

and  streams. 

Road  construction I    104,  944^  004.  90 

Increase  of  compensation 1  75, 781. 66 


»  76,  291.  76 
1, 502, 394. 48 

328, 738. 97 

1, 765,  516.  39 

1, 494,  588.  68 

1  76.  80 

7, 941,  528. 48 

4, 440, 616.  53 
3,475,431.66 
9, 480, 938.  22 
1, 351, 375.  58 

351,101.44 
1, 944,  595.  59 

857,  998.  52 

409,  212.  77 
4, 095,  606.  09 

672, 356.  65 
2, 148, 956.  32 

520,  798.  08 


8,091,544.38 


»  6, 562,  508.  89 
(•) 

707, 336. 15 
1, 705, 150. 14 
1, 273, 344. 18 

116,385.08 
7, 064, 608. 16 

3,  777, 562.  75 

2, 935, 755. 45 

4, 616, 132.  90 

977,418.66 

278, 623.  39 

1,702,392.57 

763,  364.  93 

355, 367.  50 

3, 067,  697.  93 

630,  716.  85 

1,  597, 384.  73 

879, 850. 45 

89,  770, 320.  25 

3,  234, 241.  23 


1, 502, 394. 48 


60, 366.  25 
221,  244.  50 


876, 920. 32 

663, 053.  78 

539, 676.  21 

4, 864, 805. 32 

373,  956. 92 

72, 478. 05 
242,  203.  02 

94,  633.  59 

53, 845.  27 
1, 027, 908. 16 

41,639.80 
551,  571.  59 


15, 173,  684.  65 


386, 250.  35 


6, 486,  217. 13 


378, 597. 18 


116,461.! 


359, 052.  37 


3, 158, 459.  57 


'  Excess  of  repayments,  deduct. 

*  Repayment  on  account  of  retiremeut  of  capital  stock,  carriedto  surplus  fund. 

»  A  large  part  of  the  increases  and  decreases  between  the  expenditures  of  1925  and  1924,  as  shown  in  this 
statement,  under  the  several  bureaus  of  the  Department  of  Agriculture  is  due  to  the  fact  that  for  1924  there 
was  mamlamed  on  the  books  of  the  Treasury  a  general  salary  account,  i.  e.,  "Salaries,  Department  of 
Agnculture^  whereas  for  1925  such  salaries  have  been  carried  in  separate  accounts  under  the  respective 
bureaus  and  offices. 

«  Expenditures  for  1924  included  in  salaries  and  miscellaneous. 
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1925 

1924 

Increase,  1925 

Decrease,  1925 

DEPARTMENT  OF  AGRICULTURE— 

continued 
Enforcement  of  insecticide  act,  gen- 

$149, 156. 38 

5, 859, 605. 00 

66, 675. 04 

64, 275.  57 

101, 284.  60 

439, 821.  61 

849, 545.  96 

$5, 820, 816. 89 

$149, 156. 38 

38,788.11 

66, 675. 04 
64, 275.  57 

101. 284. 60 

439. 821. 61 

Cooperative  agricultural  extension 

Division  of  Accounts  and  Disburse- 

1.631.178.36 

$781, 632. 40 

Special  funds: 

Cooperative  work,  Forest  Ser- 

2,431,378.22  '          2,226,575.97 

1,301,848.22  '          1,321,422:66 
586,457.73  :              637,027.72 

204,802.25 

Payments  to  States  and  Ter- 
ritories from  national  forest 

19, 574. 44 

50, 569. 99 

Total  Department  of  Agricul- 

1 
159,727,804.30  1      143,653,183.79 

27,425,185.47 

11.350,564.96 

DEPARTMENT  OF  COMMERCE 

j 
1,010,000.73                881,433.80 

2, 677,  502.  60            2. 393. 067.  01 

128, 506. 93 

284, 435.  59 
3, 073, 374. 34 
163, 973.  43 
132, 423. 19 
252, 894. 01 
774,417.35 
283, 953. 87 
255,  802.  83 
940, 715.  78 

8  4, 845, 186.  04 

1,024,357.73 

483, 448. 41 

1, 906, 713.  57 

9, 414,  292.  09 

1,771,811.70 

860, 384. 30 

351, 025. 22 

1,  653, 819.  56 

8.  639.  874.  74 

Steamboat  Inspection  Service 

2,  262,  905.  74              1  -  978.  9.^  1 .  87 

1,  365, 076. 17 

»  940,  715.  78 

941.  !i7 

12,779.43 

1, 109,  273. 34 

(10) 

1,871,510.28 
801. 71 

Patent  Office 

1,870,560.31 

11,977.72 

Total  Department  of  Com- 
merce.. ... . 

25,943,928.26 

21, 511,  953.  53 

6, 302,  535.  04 

1, 870,  560. 31 

DEPARTMENT  OF  THE  INTERIOR 

Interior  civil: 

Office  of  the  Secretary    

1,559,542,64  i          1,754,087.84 

789,600.42  1              673,280.62 

6,820,379.43  :          4,922,854.46 

1,609,555.52  i          1,397,003.66 

209,833,459.21  i      219,558,900.31 

7,943,335.00            8,157,811.67 

544,630.21  1              544,843.07 

9,745,622.04  |          8,028,336.02 

8,881,552.31             8,624,999.04 

11  2, 025, 822.  56            2, 308, 1 17.  50 

792,883.65  I              599,205.87 

2,550,000.00            2,550,000.00 
11  8, 003.  20                "  9, 208.  71 

70,008.71  1              170,215.80 
3,829,284.36            6,610,636.31 
1,665,270.02  !          1,604,95L63 

2,002,543.87  '          1,769,641.32 
751,422.62  i              180,936.69 

194, 545.  20 

General  Land  Office 

116,319.80 
1,897,524.97 

212, 551. 86 

Public  Land  Service 

Bureau  of  Pensions- 
Salaries  and  expenses  ... 

Armv  pensions 

9, 725, 441. 10 
214, 476.  67 

Navy  pensions    .  . 

Fees  of  examining  surgeons 

212. 86 

Civil    service     retirement 
and  disability  fund- 
Investments . 

1,717,285.42 
256, 553. 27 

Current  expenses 

Patent  Office    

282, 294. 94 

193, 677. 78 

Colleges  for  agriculture  and  me- 
chanic arts 

Office  of  Architect,  Capitol 

1, 205.  51 

Reclamation  Service- 
General  expenses      ... 

100, 207. 09 
2,781,351.95 

Reclamation  fund 

Geological  Survey 

60,318.39 
232, 902.  55 

Bureau  of  Mines^ 

General  expenses 

.Adjustment  and  payment 
of  mineral  claims,  act  of 
Mar.  2,  1919 

570, 485. 93 

'  Included  under  Bureau  of  Agricultural  Economics. 
*  Includes  .$3,0W,  165.16  for  census  of  agriculture. 

»  Expenditures  of  Patent  Office  prior  to  transfer  to  Department  of  Commerce  under  Executive  order  of 
March  17,  1925,  amoimting  to  $2,025,822.56,  aio  included  under  Department  of  the  Interior,  as  above. 
1"  Under  Department  of  the  Interior  in  1924. 

11  Patent  Office  was  transferred  to  Department  of  Commerce  by  Executive  order  dated  Mar.  17,  1925. 
Expenditures  thert'iinder  subsequent  to  Apr.  1,  1925,  amounting  to  $940,715.78,  are  shown  under  Depart- 
ment of  Commerce,  above. 

12  Covers  only  expenditures  under  1922  and  prior  accounts.  For  expenditures  under  later  accounts 
see  legislative  establishment,  p.  156. 
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1925 


1924 


Increase,  1925 


Decrease,  1925 


DEPARTMENT  OF  THE  INTERIOR— 

continued 

Interior  civil — Continued. 

National  parks 

Beneficiaries 

Territorial  governments 

Alaska  Kailroad  " 

Increase  of  compensation 

Miscellaneous 

Total  Interior  civil 

Bureau  of  Indian  Afiairs: 

Current  and  contingent  ex- 
penses  

Fulfilling  treaty  stipulations 

Miscellaneous  supports 

Interest  on  Indian  trust  funds... 

Support  of  Indian  scliools.. 

Miscellaneous  expense 

Trust  funds 

Total     Bureau     of    Indian 
Affairs 

Total  Department  of  the  In- 
terior  

DEPARTMENT  OF  JUSTICE 

Department  of  Justice  proper: 

Salaries  and  expenses.. 

Detection  and  prosecution  of 
crimes 

Increase  of  compensation.. 

Judicial: 

Courts,  salaries,  and  expenses.. 

Fees  of  jurors  and  vritnesses 

Penal  institutions. 

Miscellaneous 


$2, 579, 820. 30 

1,660,409.90 

276, 244. 16 

2, 100, 697.  67 

69,611.36 

21, 121.  56 


268, 130, 820.  72 


1, 687, 164.  53 

860, 562.  02 

759, 762.  91 

796,104.04 

5, 557,  445.  58 

3,827,063.18 

25, 267, 354.  56 


38, 755, 456.  82 


306, 886, 277.  54 


1,941,683.73 


2, 329, 
119, 

11,841, 

3,111, 

4, 190, 

2, 


139.  08 
048.68 

487.  35 
136. 36 
130.  58 
579.  48 


Total  Department  of  Justice..       23,397, 107.  90 


DEPARTMENT   OF  LABOR 

Office  of  the  Secretary... 

Bureau  of  Labor  Statistics 

Bureau  of  Immigration. 

Bureau  of  Xaturalization 

Children's  Bureau 

Women's  Bureau 

Employment  service. 

Increase  of  compensation 

Miscellaneous 

Total  Department  of  Labor. 

NAVY  DEPARTMENT 


667,  735.  58 

271,422.15 

5,  468, 095.  90 

760,167.94 

1, 243, 107.  81 

108,  757.  52 

221,  922.  78 

'4,931.22 

12, 129.  63 


8,  748, 408.  09 


Office  of  the  Secretary: 

Pay.  miscellaneous \  2, 414, 1 61 .  37 

Other  items 1,432,528.64 

Office  of  Naval  Records  and  Library  44, 373. 98 

Office  of  Judge  Advocate  General . .  96,  287.  94 

Office  of  Chief  of  Naval  Operations.;  252,  720.  72 
Bureau  of  Navigation: 

Organizing  the  Naval  Reserve 

Force 4,152,917.43 

Transportation 3,376,894.91 

Other  items 4,191,564.29 

Bureau  of  Engineering. '  17,737,729.46 

Bureau  of  Construction  and  Repair.'  15, 989, 078. 06 

Bureau  of  Ordnance '  10,  731,  728.  43 

'  Excess  of  repayments,  deduct. 

"  Formerly  Alaskan  Engineering  Commission. 


$1,694,729.23  $885,091.07 

1,895,784.83  ' 

32, 800.  66  243, 443. 50 

2,837,289.59  | 

1,580,519.09  I , 

716. 42  20, 405. 14 


277, 506, 870. 94 


6, 406, 559. 68 


2,274,765.63 

711,908.40 

688, 489.  70 

755, 466.  25 

4, 648, 917. 33 

3, 937, 519.  65 

33, 736, 960.  90 


148, 655.  62 
71,273.21 
40, 637.  79 

908, 528.  25 


46, 754, 025.  92 


1, 169, 094. 87 


324, 260, 896.  86 


7, 575, 654.  55 


1, 693, 558. 92 

2, 282, 735.  49 
846, 607. 00 

10, 419, 067. 19 
2, 748, 984.  70 
3, 000, 910.  53 


248,124.81 
46, 403.  59 


1, 422, 420. 16 

362, 151. 66 

1,189,220.05 

2, 579.  48 


20,991,863.83 


3, 270, 899.  75 


573, 
234, 

3,  492, 
738, 

1,  064, 

102, 

206, 

553, 

4, 


835.  78 
810. 10 
719.  57 
427.  46 
148.  84 
615.  32 
928. 12 
031.  59 
357.  42 


93, 899.  80 

36,612.05 

1,  975,  376. 33 

21,  740.  48 

178, 958.  97 

6, 142.  20 

14, 994.  66 


7,  772. 21 


6, 970, 874.  20 


2, 335, 496.  70 


2, 825,  128.  85 

1, 794, 238.  68 

38,513.48 

76, 983.  40 

204, 187.  50 


3, 159,  423.  28 
4,  470,  454.  68 
3,  978,  370.  7? 
15, 425,  696.  97 
15, 893,  667.  21 
11,141,181.55 


$235, 374.  93 


736, 591.  92 
1,510,907.73 


15, 782, 609.  90 


587, 601. 10 


110,456.47 
8, 469, 606.  40 


9, 167, 663.  97 


24, 950, 273.  87 


865, 655.  68 


865,  655.  68 


557, 962. 81 


557, 962.  81 


410, 9C7.  48 

361,  710.  04 

5, 860.  50 
19, 304.  54 
48,  533.  22 

993, 494. 15 

i,  093,  559.  77 

213, 193.  52 

2, 312, 032.  49 

95, 410.  85 

409.453.12 
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NAVY  DEPARTMENT — continued 

Bureau  of  Supplies  and  Accounts: 

Pay  of  the  Navy 

Provisions.- -- - 

Fuel  and  transportation 

Freight 

Maintenance -.- 

Naval  supply  account  fund — 
Clothing  and  small  stores  spe- 
cial fund -- 

Other  items 

Bureau  of  Medicine  and  Surgery.. 

Bureau  of  Yards  and  Docks 

Bureau  of  Aeronautics - 

Naval  Academy 

Marine  Corps: 

Pay 

General  expenses 

Other  items 

Increase  of  the  Navy 

General  account  of  advances 

Miscellaneous 


Total  Navy  Department. 


POST  OFFICE   DEPARTMENT 


Post  Office  Department  proper. 
Deficiency  in  postal  revenues... 
Miscellaneous  expenses 


Total  PostOfficeDepartment- 

DEPARTMENT  OF  STATE 


Department  of  State  proper. 
Foreign  intercourse 


Total  Department  of  State... 

TREASURY  DEPARTMENT 


Office  of  the  Secretary 

Office  of  the  Chief  Clerk  and  Super- 
intendent  

General  Supply  Committee 

Office  of  Commissioner  of  Accounts 

and  Deposits 

Division  of  Bookkeeping  and  War- 
rants  

Division  of  Deposits 

Public  Debt  Service 

World  War  Foreign  Debt  Commis- 
sion  

Division  of  Appointments 

Division  of  Printing. 

Division  of  Mail  and  Files 

Office  of  Disbursing  Clerk. 

Customs  Service: 

Administrative  salaries 

Collecting   the   revenue   from 

customs 

Miscellaneous  expenses 

Refunds,     debentures,    draw- 
backs, etc 

Bureau  of  the  Budget 

Federal  Farm  Loan  Bureau 

Office  of  Treasurer  of  the  United 

States 

Office  of  Comptroller  of  the  Cur- 
rency  


1925 


$113,780,001.51 

21, 957, 670. 18 

14, 154, 996. 07 

687, 213. 05 

8,851,945.69 

1  5,  240, 445.  35 

8, 225, 472. 91 
I  3, 596, 609.  80 

2, 987, 524.  70 
10, 092, 103.  21 
13, 178,  692. 45 

2, 024, 160. 75 

16, 047, 968.  86 
6, 371,  617.  85 

767, 192.  68 
38, 181, 351.  93 
16,  624, 251. 10 

850, 373. 63 


326, 365,  466.  65 


23, 216,  783.  58 
96, 941. 83 


23, 313,  725. 41 


1,  460,  376. 32 
14, 425,  529. 12 


15,  885, 905.  44 


171, 330.  78 

905, 169.  65 
141,  527. 27 

17, 726. 00 

u  718,  263. 93 

17, 006.  48 

5, 310, 834.  60 

1,911.64 

62, 393. 97 

914,886.58 

19,459.30 

51, 292. 53 

53,  766. 74 

16, 302,  497.  75 
289, 966.  75 

22, 429,  264. 11 
169, 378. 40 
383,  652.  76 

1, 654, 984. 61 

2, 371,  514. 17 


1024 


$112,084,626.53 
10, 712, 054. 20 
13, 431, 463. 14 
2, 487, 026.  71 
6,  784,  591. 05 
5, 932, 503.  29 

6, 744, 539. 04 
1, 019, 267. 09 
3,  772,  622. 21 
11,779,131.13 
16,718,955.68 
2, 367, 353.  52 

15, 429, 371.  04 

9, 182, 458.  92 

624,  807. 19 

54, 650, 913. 22 

1  9,  644, 937. 57 

1, 045,  404.  90 


324, 129, 997.  66 


'  13. 25 

12,  638, 849.  75 

129, 241.  61 


12,768,078.11 


1, 157, 212.  68 
13, 052, 585.  59 


14, 209,  798. 27 


59, 990.  27 
677, 287.  78 

16, 681. 26 

"  666,  539.  56 

16, 439. 47 

6, 194, 550. 84 

361.  25 

46, 739.  64 

1,084,256.33 

15,931.50 

30, 034.  66 

61, 988.  95 

12, 253, 444.  85 
172, 967. 81 

20, 467,  556.  25 

136,217.72 

16  332, 669. 06 

1, 345, 839.  24 

2,  507,  543.  50 


Increase,  1925 


$1, 695, 374. 98 

11, 245, 615. 98 

723, 532. 93 


2, 067, 354.  64 


1,  480, 933. 87 


618, 597.  82 
""'i42,'385.'49" 
'26,'269,'i88.'67' 


Decrease,  1925 


13.25 
10, 577, 933. 83 


10,  577, 947. 08 


303, 163.  64 
1,372,943.63 


1,  676, 107. 17 


111,340.51 


227, 881. 87 
141,  527.  27 


1, 044. 74 


51. 724. 37 
567. 01 


1,  550. 39 
16, 654. 33 


3, 527.  80 
21.  257.  87 


4, 049, 052. 90 
116,998.94 

1,  961, 707. 86 
33, 160. 68 
60, 983.  70 

309, 145.  37 


$1,  799, 813.  66 


11,172,948.64 


4,  615, 876. 89 

785, 097.  51 

1,  687, 027.  92 

3,  540, 263.  23 

343, 192.  77 


2,810,841.07 

'i6,"469,'56i."29 

i95,'03i."27 


47,930,813.65  i      45,695,344.66 


32, 299. 78 


32, 299.  78 


883, 716.  24 


169, 369.  75 


136, 029. 33 


»  Excess  of  repayments,  deduct. 

"  Included  under  office  of  chief  clerk  and  superintendent  in  1924. 
'5  Includes  $65,000  for  1925  and  $225,000  for  1924,  charges  on  silver  dollar  bullion  sold. 
•«  Exclusive  of  $12,000,000  for  .subscriptions  to  capital  stock.  Federal  intermediate  credit  banks,  agricul- 
tural credits  act  of  1923;  see  special  accounts,  p.  163. 
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Comparison  of  expenditures,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants 

issued  (net) — Continued 


TREASURY  DEPAKTME NT— continued 

Internal  Revenue  Service: 

Administrative  salaries 

Collecting  the  revenue 

Enforcement   of  narcotic  and 

prohibition  acts 

Miscellaneous  expenses... 

Refunds,    debentures,     draw- 
backs, etc 

Special  funds 

Coast  Guard 

Bureau  of  Engraving  and  Printing: 

Administrative  salaries 

Compensation  of  employees,,.. 
Materials    and    miscellaneous 

expenses 

Plate  printing 

Secret  Service 

Public  Health  Service: 

Administrative     salaries    and 

miscellaneous  iteins 

Hospital  construction 

Medical  and  hospital  services. . 
Pay  of  commissioned  officers, 
pharmacists,    acting    assist- 
ant surgeons,  and  other  em- 
ployees  

Pay  of  personnel  and  mainte- 
nance of  hospitals. 

Mints  and  assay  offices 

Public  buildings: 

Office  of  Supervising  .Architect. 
Public  buildings,  construction 

and  rent , 

Hospitals 

Quarantine  stations. 

Repairs,  equipment,  and  gen- 
eral expenses 

Operating  expenses 

American  Printing  House  for  the 

Blind... 

Increase  of  compensation 

Miscellaneous 


1925 


Total  Treasury  Department .      317, 984, 148. 35 


$795,  775.  27 
35, 075, 308.  07 

10, 388,  360.  20 
4, 470.  22 

160,174,542.09 

138,  228.  72 

26,814,083.21 

407, 100.  39 
3,  246, 966. 94 

1,345,488.51 

1,  562,  555.  60 

461,  325. 04 


1, 595,  673.  30 

'  37, 177.  21 

716.  69 


2, 344,  817. 12 

5,  266, 466.  77 
1,  557, 433. 46 

201,  636.  46 

2, 489, 145.  39 

"583,941.41 

97,  257.  51 

2, 054, 496. 49 
8, 970,  912.  26 

50,  000.  00 
'  106,155.59 
'  146,  047.  99 


1024 


WAR  DEPARTMENT 

Military  activities: 

Office  of  the  Secretary  of  War. . 

General  Staff  Corps... 

Adjutant  General's  Department 

Office  of  Inspector  General 

Office  of  Judge  Advocate  Gen- 
eral  

Army  account  of  advances I 

Finance  Department — 

Pay  of  the  Army.. 

Mileage  of  the  .\rmy 

Increase  of  compensation  '8. 

Finance  service 

Miscellaneous  items 

Quartermaster  Corps — 

Army  transportation 

Barracks  and  quarters. 

Clothing  and  equipage 

Construction  and  repair  of 

hospitals 

General  appropriations i 

Incidental  expenses  of  the  j 

Army I 

Inland    and    port   storage  j 

and  shipping  facilities 

Regular    supplies    of   the  I 

Army 

Roads,  walks,  wharves,  and 

drainage-- 

Subsistence  of  the  Army I 


3,  734, 850. 41 

268, 476.  78 

1,  502, 836.  55 

24, 148.  46 

64, 243.  22 
1  6, 546, 393.  82 

123, 390, 154.  22 

844, 601.  92 

216,  657.  62 

1, 486, 435.  38 

1, 992,  507.  29 

14,  507, 192.  99 

3,  781,  396.  74 

4,  229, 990.  66 

563,  874.  69 
•  81,  246.  91 

4,  765, 259. 10 

16, 822. 08 

12,292,411.79 

752,205.02  ' 
16,  235, 163.  36  I 


.$684,  059.  01 
33,  746,  G34.  08 

8, 372, 380.  29 
2,  036.  33 

138, 821,  789.  73 

18, 358.  28 

11,354,038.29 

213. 487.  98 
2,  567, 055.  59 

1,  450, 829.  49 

1,  338,  635.  75 

414,  650.  03 


1,  541, 639.  .34 

'  2, 963.  38 

'  42,  529. 89 


2,222,571.19 

4, 402, 125.  61 
1, 308, 836.  24 

203, 106.  32 

1,797,102.35 

"  2,  628,  583.  49 

19, 368.  07 

2,  278,  208. 96 
7, 203, 805.  CO 

50.  000.  00 
9, 967, 047. 83 
'  988,  718. 85 


Increase,  1925 


$111,716.26 
1,  928,  673.  99 

2,015,979.91 
2, 433. 89 

21,  352,  752. 36 

119,870.44 

15,  460,  044.  92 

193,  012. 41 
679,911.35 


Decrease,  1925 


223, 919. 85 
46, 675. 01 


54, 033.  96 


43,  246.  58 


122,  245.  93 

864, 341. 16 
248,  597.  22 

58, 530. 14 

692,  043. 04 

"77,"889."44' 


1,  767, 106.  66 


842,  070. 86 


277,659,177.67         54,003,420. 


742, 

248, 

1, 323, 

17, 687. 00 


619.  99 
359. 15 


58, 
»888, 

121, 160, 

891, 

4, 622, 

1, 367, 

1, 627, 

15, 070, 

3,  613, 

4,  567, 

586, 
'383, 

4, 156, 

181, 

11,241, 


364. 11 
323.  05 

880.  50 
927.  33 
503.  03 
880.  39 
052. 47 

969.  03 
852. 01 
592.  48 

536.  53 
996.  97 

803.  72" 

294.  08 

332.  82 


2, 992,  230. 42 

20, 117  63 

178, 887.  93 

6, 461. 46 

5,  879. 11 
2, 229, 273.  72 


118,554.99 
365, 454.  82 


167,  544.  73 


693, 
15, 300, 


819.  49 
383. 12 


302,  750.  06 
608, 455. 38 


1, 051, 078.  97 


58, 385.  53 
934, 780.  24 


$105, 340.  98 


34,  213. 83 


2, 044, 642. 


223,  712.  47 


10, 073,  203. 42 


13,  678,  450.  31 


5, 658, 070. 77 


47, 325. 41 
4,405,845.41 


563, 776.  64 

'337,'60i.'82 

22, 661.  84 


164, 472. 00 


•  Excess  of  repayments,  deduct. 

"  Includes  $317,082.69  for  1925  and  $1,890,088.57  for  1924  under  hospital  facilities,  etc.,  for  war  patients 
18  Exclusive  of  increase  of  compensation  under  Panama  Canal  and  National  Homes  for  Disabled  Volun- 
teer Soldiers. 


60501— Fi  1925t- 
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Comparison  of  expenditures,  fiscal  years  1925  and  1924,  on  the  basis  of  uuirranlt 

issued  {net) — Continued 


1925 


WAR  DEPARTMENT— continued 

Military  activities— Continued. 

Quartermaster  Corps— Contd. 
Supplies,     services,     and 

transportation 

Water  and  sewers  at  mili- 
tary posts... ., 

Miscellaneous  items.. 

Signal  Corps 

Air  Service 

Medical  Department 

Bureau  of  Insular  Affairs 

Corps  of  Engineers -. 

Fortifications,    etc.,    Panama 
Canal 

Ordnance  Department — 

Ordnance  service .- 

Ordnance  stores  and  sup- 
plies  

Ammunition 

Automatic  rifles  and  manu- 
facture of  arms .-. 

Nitrate  plants 

Armament  of  fortifications- 
Arsenals 

Ordnance  storage  facilities.. 
Miscellaneous  items 

Chemical  Warfare  Service 

National  Board  for  Promotion 
of  Rifle  Practice 

Chief  of  Infantry 

Chief  of  Cavalry 

Chief  of  Field  Artillery 

Chief  of  Coast  Artillery 

Militia  Bureau 

Military  Academy 

Organized  Reserves 

Total  military  activities 

Nonmilitary  activities: 
National  cemeteries — 

Disposition  of  remains  of 
oIHcers,  soldiers,  and  civil 

employees.. 

Miscellaneous  items 

Medical  Department — 

Medical  and  hospital  serv- 
ices  

Miscellaneous  items 

Signal  Corps 

Public  buildings  and  grounds 

under  Chief  of  Engineers ^■. 

Miscellaneous     items     under 

Corps  of  Engineers 

Rivers  and  harbors- 
Improving  rivers 

Improving  harbors.. 

Special  funds  for  rivers  and 

harbors 

Inland   and   coastwise  water- 
ways service. 

Monuments... 

National  military  parks.. 

National   homes   for   disabled 
volunteer  soldiers- 
Medical      and      hospital 

services 

Care  and  maintenance 

War  claims  and  relief  acts. 

Trust  funds- 
Estates  of  deceased  soldiers. 

United  States  Army 

Soldiers'  Home  permanent 

fund 

Preservation  of  birthplace 

of  Abraham  Lincoln 

Miscellaneous  nonmilitary  ac- 
tivities  


Total  nonmilitary  activities 
(exclusive  of  Panama  Canal) 


$66,  559.  25 

2,111,384.04 
1, 933,  895. 17 
2, 179,  937. 47 
11, 886, 803. 47 
1,  273, 171.  54 
74, 883.  86 
1, 032, 055.  59 

872, 689.  93 

1, 120,  600.  87 

92, 492.  72 
892, 795.  68 

546,434.16 

7,  350.  05 

272, 427.  85 

600,  947.  97 

20,  987.  91 

1, 558, 394. 04 

714,  558. 49 

114, 627. 43 

65, 494.  32 

19, 044.  02 

27, 158.  94 

249,911.38 

29, 369,  725.  66 

2, 280, 046.  64 

8,661,071.60 


252, 087, 035.  00 


325, 014. 01 
693, 030. 40 


»  12, 033.  21 

54, 833. 08 

978, 918.  20 

32, 441. 71 

1,037,420.78 

75, 294, 140.  46 
499, 636. 19 

3, 635, 266.  28 

1,599,906.59 
34, 000. 00 
216,621.62 


7, 839. 86 
8, 494, 176. 70 
3, 012, 424. 18 


46.30 

789, 268.  64 

2, 500.  00 

124, 422.  97 


1924 


$167, 474.  96 

2, 086,  526.  11 
5, 292, 874.  66 
2, 307, 857.  90 
11,279,461.97 
1, 314, 317.  24 
64,  764.  10 
1, 607,  294.  97 

393, 963.  37 

1, 026,  753.  32 

188,  706.  74 
841, 191.  38 

848, 641.  59 

5, 288.  79 

1, 693, 131.  09 

736, 090. 15 

61, 475. 83 

1, 394,  721.  92 

697,  854.  77 

79, 055.  33 

59,  719.  03 

17,414.33 

20, 881.  30 

235,  648.  02 

24,331,283.35 

1, 810,  560.  85 

5, 950, 152.  70 


260,  714,  592.  22 


522, 135. 06 
451,801.54 


722, 961.  60 
105, 080. 38 

(IB) 

63, 040.  32 

1,178,310.15 

71,305,487.65 
1,301,729.13 

3,085,281.17 

197, 274.  64 
116,393.35 
143, 154. 42 


424, 839. 16 
6, 433, 091. 53 
3,301,117.30 


Increase,  1925      Decrease,  1925 


$24,  857. 93 


607,341.50 
"  10^  119."  76' 


478,  726.  56 
93,  847.  55 


51, 604.  30 
'"2,"56i."26' 


163, 672.  12 
16,  703.  72 

35,  572. 10 

5,  775.  29 
1, 629.  69 

6,  275. 64 
14,  263.  36 

5,038,442.31 

469, 485.  79 

2,  710, 918.  90 


241, 228.  86 


978, 9ia  20 


3, 988, 652.  81 


738, 584. 13 
3,000.00 

656,661.21 


96, 819, 874.  76 


90,  749, 942.  74 


549, 985. 11 
1,402,631.95 
""""73,"467.'20" 


2,061,085.17 


46.30 
50, 684.  51 


$100, 915.  71 


3, 358, 979. 49 
127, 920.  43 


41, 145.  70 
"575,"239.'38 


6, 214. 02 


302, 207.  43 


1, 420, 703.  24 
135, 142.  18 
40, 487. 92 


18, 771, 152.  77  ]      17,  398,  709. 39 


197, 121. 05 


734,  994.  81 
50, 247.  30 


30, 598.  61 
140,889.37 


802, 092. 94 


82,393.35 


416, 999.  30 
'288,'693.'i2 


9,346,700.11 


500.00 
532, 238. 24 


3, 276, 768. 09 


•  Excess  of  repayments,  deduct. 


1'  Under  miscellaneous  nonmilitary  activities  in  1924. 
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Comparison  of  expenditures,  fiscal  years  192n  and  1924,  on  the  basis  of  warrants 

issued  {net) — Continued 


1925 


1924 


Increase  1925  ;  Decrease,  1926 


WAR  DEPARTMENT— continued 

Panama    Canal,    operation    and 
maintenance 


$9, 050, 509.  73 


$7,141,711.97         $1,908,797.70 


Total  War  Department , 

SPECIAL  ACCOUNTS 

Subscriptions  to  capital  stock  of 
Federal  intermediate  credit  banks 

Interest  on  the  public  debt 

Premium  on  the  public  debt 


357,957,420.09  I      348,606,246.93 


882, 014, 950.  03 
358, 336.  01 


12,000,000.00 
938, 740, 771.  79 
2»  1,772,689.94 


30, 026, 650.  64       $20, 675, 477.  48 


12,  000, 000.  GO 

56, 725, 821.  76 

1,414,353.93 


882,373,286.04         952,513,461.73  I '      70,140,175.69 


Deduct  repayments  counter-en- 
tered in  fiscal  year  subsequent  to 
the  deposit  thereof.. 


2, 464, 168, 872.  77 
6.35 


Total  ordinary  warrants  ex- 
penditures   

Adjustments  to  the  general  fund: 
.\dd  credits  against  expendi- 
tures 21— 
Proceeds  of  railroad  securi- 
ties owned  by  the  Gov- 
ernment  

Miscellaneous  credits , 

Relief  of  John  Burke,  former 
Treasurer    of    the     United 

States,  act  June  3,  1922 

Disbursing     officers'     credits, 
etc.,   at   beginning  of  fiscal 

year 

Unpaid  warrants  at  beginning 
of  fiscal  year , 


2, 464, 168, 866.  42 


143, 926, 630.  98 
29, 765, 158.  08 


771,932,016.29 
1,396,323.35 


Deduct — 

Disbursing  officers'  credits, 

etc.,  at  close  of  fiscal  year 

Unpaid  warrants  at  close 

of  fiscal  year 


3,411,189,191.12 


344, 085, 919.  44 
2,  565,  496. 84 


2, 946, 400, 966.  75 


350,111,065.27 


832, 3 13, 159.  25 
6. 35 


2,946,400,966.75  1     350,111,005.27       832,343,165.60 


94, 340, 205.  52         49, 586, 425.  46 
29,518,645.50  I  240,512  58 


60.00 

742, 652, 367. 90 
1,606,057.22 


136.  00 


29, 279, 648. 39 


3,814,518,302. 


429, 223, 787.  70 


771, 932, 016.  29 
1, 396,  323.  35 


1, 169, 173.  49 


209, 733. 87 


832, 552, 899.  47 


427,  846. 096. 85 


346, 651, 416.  28  \      773, 328,  339. 64  [        1, 169, 173.  49       427, 846, 096. 85 


Total  ordinary  cash  expendi- 
tures on  basis  of  daily 
Treasury  statements,  re- 
vised...  , 


"3,064,.537,774.i 


PUBLIC  DEBT 

First  Liberty  loan 

First  Liberty  loan,  converted  at  4^ 
per  cent 

Second  Liberty  loan,  converted  at 
4M  per  cent 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  Liberty  loan 

Treasury  notes  (various  rates) 

Treasury   bonds  1947-1952.. 

Loanlof  1908-1918. 

Loan  of  1925 

Certificates  of  indebtedness,  vari- 
ous issues 

Treasury  nolcs  and  certificates  of 
indebtedness  fadjusted  service 
series) 

Treasury  (war)  savings  securities.. . 

Bank-note  fund 


3,  050. 00 

2, 050. 00 

28,  400. 00 

111,822,600.00 

14,  350.  00 

6, 941, 850.  00 

1, 373,  391, 800.  00 


213,041,189.963.25  1     428,054,614.21;     404,706,802  62 


50.00 
239.  400.  00 


3,  000.  00 


22,  240.  00 
117,051,150.00 

2,  152, 954,  500.  00 


4.  600,  000.  00 
60, 860,  618.  69 
68, 974,  392. 00 


94,449,6.50.00 

410,  587,  300.  00  ' 

'4,070,100.00 

80.639,850.00 

356. 973, 000.  00    1, 016, 418, 800. 00 

6,000.00  !.... 

29,260.00  I 

117,051,150.00 


2,  238, 167, 000.  00 


87,434,451.08 
33, 084, 377. 50 


4, 600, 000.  00 


35, 890, 014. 50 


237,  350. 00 

94,  421,  250. 00 

298, 764.  700.  00 

4, 055,  750. 00 

73, 698, 000. 00 


6, 000. 00 
7, 020. 00 


85, 212, 500.  00 


36, 573, 832. 39 


'"  Offset  by  $1,631,456.83  in  1924,  discount  on  bonds,  notes,  and  certificates  purchased  and  covered  into 
the  Treasury  as  miscellaneous  receipts,  p.  150. 

"  Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures  shown  on  a 
warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  expenditures  by  warrants  in  order  to 
adjust  to  an  actual  cash  basis. 

"  E.xclusive  of  public  debt  retirements  chargeable  against  ordinary  receipts  during  1925  of  $466,538,113.83 
I  and  during  1924  of  .$457,894,100.  which  amounts  are  included  in  this  table  under  public  debt  expenditures. 
I  The  total  expenditures  chargeable  against  ordinary  receipts  during  the  fiscal  years  1925  and  1924  were 
[therefore,  $3,531,075,888.67  and  $3,499,084,063.25,  respectively. 
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Comparison  of  expenditures,  fiscal  years  1925  and  1924,  on  the  basis  of  warrants 

issued  (net) — Continued 


1925 

1924 

Increase,  1925 

Decrease,  1925 

PUBLIC  DEBT— continued 

$1,  350. 00 

641, 959. 88 
1, 104. 41 

$13,550.00 

$12,  200.  GO 

Gold     reserve     increase     against 

$641, 959. 88 

2, 526.  64 

1,  422.  23 

Total  public  debt  expendi- 
tures  

3,887,311,414.98 

3,  305,  696.  515.  22 

1,174,604,924.38 

592, 990, 024.  62 

Total  cash  expenditures,  ex- 
clusive of   Postal   Service, 
payable  from  postal  reve- 

6,951,849,189.82 
599,  591,  477.  59 

6,346,886,478.47 
572,948,778.41 

1, 602, 659, 538.  59  t    997,  696, 827.  24 

Postal  Service,  payable  from  postal 

26,  642, 699. 18 

Total   expenditures,  includ- 
ing Postal  Service  payable 
from  postal  revenues 

7, 551,  440,  667.  41 

6,919,835,256.88 

1,  628, 302. 237.  77 

997, 696, 827.  24 

Estimates  for  1926  and  1927  com'pared  with  actual  receipts  for  1925 

The  following  table  shows  estimates  of  receipts  for  the  fiscal  years 
1926  and  1927  compared  with  actual  receipts  for  the  fiscal  year  1925: 

Comparison  of  estimated  receipts,  fiscal  years  1927  and  1926,  with  actual  receipts 

for  the  fiscal  year  1925 


Estimated,  1927     Estimated,  1926        Actual,  1925 


Ordinary  receipts: 

Customs 

Internal  revenue — 

Income  tax 

Miscellaneous  taxes. 


1  $551,  750,  000.  00 

1,880,000,000.00 
874, 000, 000.  00 


1  $556, 750, 000.  00 

1, 880,  000,  000.  00 
864, 000, 000, 00 


$547,  561,  226. 11 

1,  760, 537, 823.  68 
828,  638, 067. 90 


Miscellaneous:  ^ 

Interest,  premium,  and  discotint — 

Interest  on  loans  to  foreign  governments.. 
Interest  on  funded  obligations  of  foreign 

governments. 

Interest  on  miscellaneous  obligations  of 

foreign  governments 

Interest  on  miscellaneous  obligations 

Interest  on  farm  loan  bonds 

Interest  on  public  deposits 

Premiums  on  veterans'  term  insurance... 

Dividend  on  capital  stock 

Gain  by  exchange 

Interest  on  railroad  securities 

Sales  of  Government  property- 
Sale  of  war  supplies 

Miscellaneous  Government  property 

Public-domain  receipts — 

Sale  of  public  lands 

Receipts  under  mineral  leasing  acts 

Forest-reserve  fund 

National  park  revenues. „ ., 

other.- , 

Federal    reserve  and   Federal  intermediate 
credit  bank  franchise  tax 

Profits  on  coinage,  bullion  deposits,  etc 

Revenue-producing  enterprises — 

Emergency  Fleet  Corporation,  construc- 
tion loan  funds 

other 

Panama  Canal,  tolls,  profits,  etc 

Rent  of  public  buildings  and  grounds 


275. 00 

142, 969, 338.  00 

20, 375,  857.  00 
2,  775,  743.  00 
2,  317,  500.  00 
4, 317, 500.  00 


16, 000.  00 
16,  568,  372.  00 


6,  600, 
13,  738, 

500, 
10, 000, 
6, 882, 

974, 
1, 042, 

1, 000, 
7, 400, 


000.  00 
083.  00 

000.00 
000.  00 
500.  00 
000.  00 
000.  00 

000.00 
000.  00 


4, 819, 036.  00 

5,  863,  320.  00 

21, 000, 000.  00 

1, 054,  443.  00 


33,  500.  00 
142, 930, 991.  00 

20,  40C,  555.  00 

2,  718,  495.  00 

3,  442,  500.  00 

4,  514,  500.  00 
10,  500, 000.  00 


16, 000.  00 
16,  674, 425.  00 

14.110,000.00 
10,  689,  630. 00 

500, 000.  00 

10, 000, 000.  00 

5, 182, 565.  00 

730,  100.  00 

1, 043,  000.  00 

1,  000, 000.  00 
8, 450, 000.  00 


4, 557, 444.  00 

6,  246.  820.  00 

21,  000, 000.  00 

1, 079, 443.  00 


735,922.15 

137,898,316.33 

21, 755,  739.  46 

1,345.719.22 

4, 443, 624.  56 

4,501,922.54 

13,  475,  001.  02 

350, 000.  00 

519,  654.  75 

22,  779,  738.  44 

16,580,191.88 
9,  610, 359. 80 

623,  533.  84 

9, 192,  ir«.  14 

5,101,497.95 

699,  299.  22 

949, 655.  34 

041,959.88 
8,  715, 150. 82 


2, 938,  353. 88 

4,111,941.21 

23, 089, 957.  87 

1,338,130.44 


I  Includes  $1,750,000  estimated  by  Department  of  Commerce  for  tonnage  tax,  receipts  on  account  of 
which  are  covered  into  the  Treasury  as  customs  revenue. 
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Comparison  of  estimated  receipts,  fiscal  years  1927  and  1926,  with  actual  receipts 
for  the  fiscal  year  1925 — Continued. 


Estimated,  1927 


Estimated,  1926 


Actual,  1925 


Miscellaneous — Continued. 

Fees,  fines,  penalties,  forfeitures,  etc. — 

Fees  on  letters  patent 

Consular  and  passport  fees 

Tax  on  circulation  of  Federal  reserve  and 

national  banks 

Customs  service 

Collections  under  enforcement  of  national 
prohibition  act  (Treasury  and  Judicial). 

Navy  fines  and  forfeitures.. _. 

Naturalization  fees.. 

Immigration  head  tax.. 

Judicial 

Other... 

Gifts  and  contributions — 

For  river  and  harbor  improvements 

For  Forest  Service  cooperative  work 

Other... 

Repayments  of  investments — 

Principal  of  loans  made  to  foreign  govern- 
ments  

Liquidation  of  capital  stock,  Federal  land 

banks 

Principal  of  bonds  of  foreign  governments 

under  funding  agreements 

Principal  of  sale  of  surplus  war  supplies 

to  foreign  governments.. 

Sale  of  farm  loan  bonds 

Return  of  advances  made  to  reclamation 

fund 

Principal  of  loans  made  by  United  States 

Housing  Corporation 

Principal  of  railroad  securities 

Shipping  Board  securities 

Assessments  and  reimbursements — 

Salaries  and  expenses,  national-bank  ex- 
aminers  

Expenses  of  redeeming  national  currency.. 

Reclamation 

Assessments  on  Federal  reserve  banks  for 
salaries  and  expenses,  Federal  Reserve 

Board 

General  railroad  contingent  fund 

Payment  by  German  Government  under 

terms  of  thaarmistice _ 

Work  done  by  individuals,  corporations, 

et  al 

Other 

District  of  Columbia — 

Revenues  of  the  District  of  Columbia — 
District  of  Columbia  share  (exclud- 
ing trust  funds) 

United  States  share 

Miscellaneous  unclassified  receipts 

Army  and  Navy  miscellaneous  collections 

Trust  funds — 

Government  life  insurance  fund — 

Premium  on  converted  insurance 

Interest 

Civil  service  retirement  and  disability 

fund... 

Soldiers'  Home  permanent  fund 

Army,  Navy,  and  Marine  Corps  deposit 

funds 

Indian  moneys- 
Proceeds  of  labor. 

Proceeds  of  sale  of  Indian  lands  and 

timber 

Other 

Miscellaneous  trust  funds 

District  of  Columbia  trust  funds 


$3.  724,  270.  00 
7, 913, 000.  00 

3,  510,49.';.  00 
1,450,000.00 

5, 000,  000.  00 

850,  000.  00 

f)50, 000.  00 

3,150,000.00 

3,  280, 000.  00 

2,  574,  025.  00 

3,  500,  000.  00 
1, 800, 000.  00 

2.=;i,439.  00 


250, 000.  00 

32, 190,  470.  00 

30,  090.  00 
25, 000, 000.  00 

1,000,000.00 

524,  500.  00 
1,  233,  600.  00 
1,  781, 945.  00 


2, 300,  000.  00 

558, 084.  00 

8,  500,  000.  00 


2,  500, 000.  00 
3, 000,  000.  00 


13, 101, 000.  00 


1,015,440.00 
1,867,982.00 


25, 805, 000.  00 


5,418,826.00 
2,  232, 143.  00 


45,  712,  000.  00 
8,  500,  000.  00 

2, 479,  927.  00 
690,  000.  00 

1,353,200.00 

2, 066,  000.  00 

19, 160,  000.  00 

30,  000.  00 

356,  200.  00 

2,  250,  000.  00 


Total  miscellaneous  receipts,  including 
Panama  Canal  and  sale^  of  public 
lands 

Total  ordinary  receipts,  exclusive  of  postal 
revenues 


.$3,  385,  700.  00 
7, 920, 000.  00 

3,  3.57. 947.  00 

1,  300, 000.  00 

5.  000,  000.  00 

850,  000.  00 

6.50,  000.  00 

3,155,000.00 

3, 280,  000.  00 

2,  466, 975.  00 

3,  500, 000.  00 
1,800,000.00 

251.439.00 


300,  000.  00 

31, 187,  243.  00 

70,  000.  00 
55, 000,  000.  00 

1,000,000.00 

023,  000.  00 

40,  302,  498.  00 

351,  500.  00 


2,  250,  000.  00 

606,  765.  00 

8,  000, 000.  00 


2,  500,  000.  00 
2, 000, 000.  00 


1,  005,  680.  00 
1,841,207.00 


25,  104,  500.  00 


7, 250,  596.  00 
1, 857, 097.  00 


40,  500, 
7,  250, 


2,  265, 
690, 


000.00 
000.  00 


427.  00 
000.  00 


1, 353,  200.  00 
2,  000,  000.  00 


19, 400, 

30, 

353, 

2.  120, 


000.  00 
000.  00 
200.00 
000.00 


518,  780,  203. 00  |      579, 966.  942.  00 


3, 824,  530, 203.  00     3, 880,  716, 942.  00 


$2,  962, 653.  29 
7,  448,  255.  53 

4,061,574.78 

1,  275,  826.  61 

5,  3.';9,  672.  89 

1,419.046.77 

993,  783.  50 

3.  197, 265.  07 

2,  837, 13.5. 93 
3,431,977.44 

3,  828,  735.  06 
2,104,219.23 

433,  396.  79 


132.512.71 

472.  455.  00 

23, 084,  672.  50 

30,  5!  3.  86 
13,  000,  000.  00 

1,000,000.00 

1,614,391.  10 
121, 131,682.  .54 


2,436,831.34 

721,797.  .52 

ti,  359,  899.  79 


1,869,374.71 
1,137,872.54 


14,  725, 154.  40 


257,  757. 85 
4,611,744.06 


19, 902,  228.  39 

757,  107.  82 

2  8,812,638.82 

8, 151,  536.  88 


38,  644,  010.  63 
5,  425,  905,  37 

2, 123,  796.  71 
589, 857.  31 

1,  160,  583.  30 

30,  670. 134.  64 

1,422,547.66 

53,  216.  50 

482,  794.  47 

1,877,  174.78 


643,411,566.73 


3,  780, 148,  684.  42 


>  After  deducting  $324,919.61  for  warrant  distribution  in  exceess  of  cash  receipt."  on  basis  of  daily 
Treasury  statenients. 
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Estimated  receipts  for  the  fiscal  years  1927  and  1926 


Source  of  revenue 


Fiscal  year 
1927 


Fiscal  year 
1920 


Customs - .- ;    '$551,750,000 

Internal  revenue  (under  revenue  act  approved  June  2,  1924) : 

Income  tax --- 

Miscellaneous  internal  revenue  (see  details  below) 


'$556,750,000 


Total  internal  revenue. 


Miscellaneous  internal  revenue — 

Estate  tax -.- --- 

Gift  tax — - — 

Alcoholic  spirits,  etc - - 

Tobacco  and  tobacco  manufactures 

Admissions  and  dues -. - 

Automobiles,  trucl^s,  parts,  etc 

Cameras  and  lenses - 

Photographic  films  and  plates 

Firearms,  shells,  and  cartridges - - 

Smolsers'  articles - 

Coin-operated  devices  and  machines 

Mah-jonpg  and  similar  tile  sets --- 

Yachts  and  motor  boats - 

Art  works --. - -- - 

Jewelry,  watches,  clocks,  etc.- 

Corporation  capital  stock  tax. .- 

Bowling  alloys,  pool  and  billiard  tables 

Stamp  taxes,  including  playing  cards 

Brokers... _ 

Oleomargarine,  adulterated  butter,  etc 

Miscellaneous  taxes,  including  occupational  taxes,  receipts  under 
national  prohibition  and  narcotic  laws,  and  delinquent  taxes 
under  repealed  laws 


Total. 


Miscellaneous  ordinary  receipts  by  departments    and    Government 
establishments: 

Legislative.  _ 

Executive  and  independent  offices 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  the  Interior .- 

Department  of  Justice.. ...J. 

Department  of  Labor 

Navy  Department.. 

Department  of  State. 

Treasury  Department 

War  Department 

Panama  Canal _ 

District  of  Columbia 


Total  miscellaneous  ordinary  receipts. 
Total  estimated  ordinary  receipts 


1, 880,  000,  000 

1,  880,  000,  000 

874,  000,  000 

864,  000,  000 

2,  754,  000,  000 

2, 744,  000,  000 

110,000,000 

110,000,000 

2,  000,  000 

4,  000,  000 

25,  000,  000 

25,  000,  000 

380, 000. 000 

365,  000,  000 

33, 000,  000 

33,  000,  000 

150,  000,  000 

150,  000,  000 

700,  000 

700,000 

750,  000 

750,  000 

3,  850,  000 

3,  800, 000 

50,000 

40,000 

650,  000 

600,  000 

1,000 

3,000 

350,  000 

350,  000 

650,  000 

600,  000 

8,  000,  000 

8,  000,  000 

94,  000,  000 

93,  000,  000 

2, 100,  000 

2,  200,  000 

50,  000,  000 

51, 000,  000 

2,  000,  000 

2,  000,  000 

3, 000,  000 

3,  20U.  000 

7,  899,  000 

10,  757,  000 

874,  000, 000 

864,  000,  000 

538, 850 

527,  140 

100, 073,  360 

137, 376,  608 

9, 493, 020 

7, 874, 330 

4,406,270 

4, 019,  700 

47, 158, 879 

40, 387, 831 

8,  566, 600 

8, 536, 600 

4, 750, 250 

4,  785,  250 

7,916,200 

9, 871,  200 

8,m733 
245,474,241 

8,115,733 

276, 652, 053 

33, 238, 800 

27,  595, 997 

21, 000, 000 

21,000,000 

28,055,000 

27, 224,  500 

518,780,203 

679, 966, 942 

3,824,530,203  ;      3,880,716,942 


'  Includes  $1,750,000  estimated  by  Department  of  Commerce  for  tonnage  tax,  receipts  on  account  of 
which  are  covered  into  the  Treasury  as  customs  revenue. 
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Estimates  for  1927  and  appropriations  for  1926 

APPROPRIATIONS    FOR    1926 

Appropriations  made  for  the  fiscal  year  1926  and  for  prior 
years  during  the  second  session  of  the  Sixty-eighth  Con- 
gress, inchiding  estimated  permanent  and  indefinite 
appropriations  and  appropriations  for  the  Postal  Service 

payable  from  postal  revenues $4,  157,  344,  514.  91 

Deduct: 

Postal  Service  for  1926  payable  from 

the  postal  revenues $636,  269,  415.  00 

Postal  deficiencies  of  prior  years,  pay- 
able from  postal  revenues 14,  987,  026.  65 

Deficiencies  and  supplements  for  prior 

years 400,  570,  427.  95 

1,  051,  826,  869.  60 


Total  appropriations  for  1920,  exclusive  of  deficiencies 
and  Postal  Service  payable  from  postal  revenues, 
and  excluding  also  repayments  under  revolving 
fund  appropriations,  repayments  to  appropria- 
tions, and  appropriations  of  unexpended  balances.  ^3,  105,  517,  645.  31 

Comparison  of  the  estimates  for  1927  with  the  appropriations  for 
1926  shows  an  increase  in  the  1927  estimates  of  $50,612,713.35,  as 
exhibited  in  the  table  following,  without,  however,  including  in  the 
figures  repayments  under  revolving  fund  appropriations,  repay- 
ments to  appropriations,  and  appropriations  of  u  i  ■  :pended  balances, 
the  effect  of  which  on  the  appropriations  is  shown  on  pages  47  to 
49  of  the  report  for  the  fiscal  year  1920. 

Estimates  of  appropriations  for  1927  compared  with  appropriations  for  1926 
[Excluding  Postal  Service  payable  from  the  postal  revenues] 


Legislative 

Executive  OCBce -. 

Independent  offices: 

Alien  Property  Custodian 

American  Battle  Monuments  Commission... 

.\rlington  Memorial  Bridge  Commission 

Board  of  Tax  Appuils 

Bureau  of  Efficiency 

Civil  Service  Commission 

Commission  of  Fine  Arts 

Employees'  Compensation  Commission 

Federal  Board  for  Vocational  Education 

Federal  Power  Commission 

Federal  Trade  Commission 

General  .Accounting  OfBce. 

Housing  Corporation 

Interstate  Commerce  Commission 

National  Advisory  Committee  for  Aeronautics. 
Office  of  Public  Buildings  and  Public  Parks  of 

the  National  Capital.. 

Railroad  Labor  Board 

Smithsonian  Institution 

Tariff  Commission 

United  States  Geographic  Board 


1927  estimates, 
including  per- 
manent annual 


192G  appropria- 
tions, including 

revised  per- 
manent annual 


$16,  498,  381.  70 
441, 960.  00 


130. 

800, 
2,  500, 

448, 

1.50, 

1,001, 

5, 

2,  742. 

8,  210, 

31, 

997, 
3,714, 

674, 
6,  033, 

513, 


G50.  00 
000.  00 
000.00 
016.  00 
350.  00 
592.  00 
295.  00 
040.  00 
620.  00 
400.  00 
000.00 
400.  00 
398.  00 
309.  25 
000.  00 


14,915,001.80 
489, 960.  00 

189,  220.  00 


2,  293, 850.  00 

285,  220.  00 

858,  240.  00 

699, 000.  00 

345.  00 


354, 
150, 

1,  008, 

6, 

2,  301, 
8,  227, 

31, 
1, 008, 
3,701, 

743, 
6, 853, 

534, 


320.00 
350.  00 
092.  00 
500.  00 
500.  00 
000.00 
300.  00 
000.  00 
960.  00 
915.00 
962.  00 
000.  00 


2  2,  282,  505.  00 

.    296,805.00 

874,  020.  00 

721,500.00 

550.  00 


Increase,  1927 
estimates  over 
1926  appropria- 
tions (+), 

decrease  (— ) 


-f  $1,  583, 379.  90 
-48,000.00 

-.58,570.00 

+800,  000.  00 

+2,  500, 000.  00 

-f  94,  296.  00 


-6,  500.  00 

-1,205.00 

+440,  540.  00 

-16,380.00 

+  100.00 

-11,000.00 

+  12,440.00 

-69,  517.  00 

-820,  652.  75 

-21,000.00 

+11,345.00 
-11,585.00 
-15,780.00 
-22,  500.  00 
-205.00 


'  After  adding  $5,662,465  increase  for  revised  estimates  covering  principal  and  interest  on  the  public  debt. 
'  Includes  increase  of  $32,040  for  transfer  from  War  Department,  and  decrease  of  $92,415  for  transfer  to 
Department  of  Commerce. 
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Estimates  of  appropriations  for  1927  compared  with  appropriations  for  1926- 

Continued 


1927  estimates, 
including  per- 
manent annual 


1926  appropria- 
tions, including 

revised  per- 
manent annual 


Increase,  1927 
estimates  over 
1926  appropria- 
tions (+), 

decrease  (— ) 


Independent  offices— Continued. 

United  States  Shipping  Board 

U.  S.  Veterans'  Bureau- 
Salaries  and  miscellaneous. --. 

Military  and  naval  compensation 

Medical  and  hospital  facilities  and  services. 

Adjusted  service  and  dependent  pay 

Adjusted  service  certificate  fund 

Vocational  rehabilitation 

Military  and  naval  insurance.. 

Indigent  in  Alaska,  special  fund. 

District  of  Columbia 

Department  of  Agriculture 

Department  of  Commerce... 

Department  of  the  Interior: 

Civil.. 

Pensions  and  Pension  Office... 

Indian  Service 

Department  of  Justice 

Department  of  Labor 

Navy  Department: 

Pay  of  the  Navy 

Provisions,  maintetiance,  fuel,  and  transpor- 
tation  

Marine  Corps 

Increase  of  the  Navy 

Other  items  under  Navy  Department 

Post    OfTice    Department    (exclusive    of    Postal 

Service) 

State  Department... 

Treasury  Department: 

Collecting  the  revenue _ 

Refunds,  drawbacks,  etc.,  of  revenue 

Public  buildings,  construction,  operating  ex- 
penses, repairs,  equipment,  etc 

Other  items  under  Treasury  Department 

War  Department: 

Military  activities- 
Pay  of  the  Army 

Quartermaster  Corps,  subsistence,  sup- 
plies, transportation,  etc.,  of  the  Army... 

Militia  Bureau 

Other  military  activities 

Nonmilitary  activities — 

Rivers  and  harbors 

Soldiers'  homes... 

Panama  Canal,  operation  and  mainte- 
nance.  _ 

Other  nonmilitary  activities 

Interest  on  public  debt.. 

Sinldngfund 

Other  public  debt  retirements  chargeable  against 
ordinary  receipts 


$14, 198,  574.  00  '      $24,  330,  000.  00 


44, 165, 000.  00 
140,  800,  000.  00 
39,  000, 000.  00 


140,  000, 000.  00 


95,  000, 000.  00 
15, 000.  00 
35, 626, 579.  00 
140,  717,  758.  00 
30, 402, 847.  00 

25,  382,  958.  00 
193, 971, 000.  00 
31,613,644.00 
24,  367, 027.  00 
8, 567, 305.  00 

120, 000, 000.  00 

43, 550, 000.  00 
23, 672,  500.  00 
35,  775,  000.  00 
99, 871, 930.  00 


45, 700, 

127,  000, 

35,  000, 

12,  000, 

50, 000, 

38, 000, 

98, 000. 

15, 

36, 032, 

138, 075, 

2  28, 542, 


000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
853.00 
191.00 
129.00 


'  29, 692, 333.  50 

199,09,5,000.00 

33, 468, 270.  00 

24, 205, 822. 00 

8, 627,  625.  GO 

117,000,000.00 

45,  060, 000.  00 
24, 349,  650.  00 
20,  444,  000.  00 
96,  008,  728.  00 


-$10, 131, 426. 00 

-1,535,000.00 
-f  13, 800,  000.  00 

+4,  000,  000.  00 
-12,000,000.00 
+90,  000, 000.  00 
-38,  000,  000.  00 

-3,  000, 000.  00 


Total,   excluding   Postal   Service  payable 
from  the  postal  revenues 


16, 614, 932.  64 


53, 419, 860.  00 
21, 915, 000. 00 


13, 585, 390.  00 
68, 643, 463.  63 


120, 816,  598.  00 

59,  340,  754.  00 
30, 827,  252.  00 

60,  132,  046.  00 

56,  037,  600.  00 
9,  018, 900.  00 

7, 639, 094.  00 

1, 829,  281.  00 

795, 000,  000.  00 

339,  423,  648.  44 

176, 159,  750.  00 


3, 150, 130, 358.  66 


16,  277,  652.  51 


53,  678, 060.  00 
21, 527,  500.  00 


13, 238,  586. 00 
65, 264,  258.  50 


121, 304, 067.  00 

61,346,991.00 
29, 863,  746.  00 
48,  242,  446.  00 

59,  252, 990.  00 
9,  031,  200.  00 

8,  735, 366.  00 
*  1, 989, 125. 00 
820,  000, 000. 00 
325, 304, 445.  00 

175, 124, 150.  00 


-406,  274.  00 
-f  2, 642,  567.  00 
-fl,  860,  718.  00 

-4,  309, 375.  50 

-5,  124, 000.  00 

-1,854,626.00 

+  161,205.00 

-00,320.00 

+3,  000,  000.  00 

-1,510,000.00 

-677, 150. 00 

+15, 331, 000.  00 

+3, 863, 202.  00 


3, 105,  517, 645. 31 


+337, 280. 13 


-258,  200.  00 
+387, 500.  00 


+346, 804. 00 
+3, 379, 205.  13 


-487, 469. 00 

-2, 006,  237.  00 

+963,  506. 00 

+1, 889, 600.  00 

-3,  215,  390. 00 
-12,300.00 

-1,096,272.00 

-159,844.00 

-25, 000, 000. 00 

+  14,119,203.44 

+1,035,600.00 


+50, 612, 713.  35 


'  After  adding  $5,662,465  increase  for  revised  estimates  covering  principal  and  interest  on  the  public  debt. 
>  Includes  increases  of  $5,.529,380  and  $92,415  for  transfers  from  Department  of  Interior,  and  Office  of 
Public  Buildings  and  Public  Parks  of  the  National  Capital,  respectively. 
»  Exclusive  of  $5,529,380  transfer  to  Department  of  Commerce. 
*  Exclusive  of  $32,040  transfer  to  office  of  Public  Buildings  and  Public  Parks  of  National  Capital. 

Attention  is  respectfully  invited  to  the  attached  abstracts  of  the 
annual  reports  of  the  various  bureaus  and  divisions  of  the  Treasury 
Department  and  to  the  tables  and  exhibits  accompanying  the  report 
on  the  finances. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  the  Speaker  of  the  House  of  Representatives. 
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Exhibit  2 

PRELIMINARY  STATEMENT  OF  THE  PUBLIC  DEBT,   OCTOBER  31, 

1925 

[On  basis  of  daily  Treasury  statementsl 

Bonds: 

Consols  of  1930 $599,724,050.00 

Panama's  of  1916-1936 48,954,180.00 

Panama's  of  1918-1938.. 25,947,400.00 

Panama's  of  19C1... 49,800,000.00 

Conversion  bonds 28,894,600.00 

Postal  savings  bonds 12,234,220.00 

— $705,  554, 350.  00 

First  Liberty  loan  of  1932-1947 1,951,516,550.00 

Second  Liberty  loan  of  1927-1942 3,104,548,450.00 

Third  Liberty  loan  of  1928 2,802,473, 150.00 

Fourth  Liberty  loan  of  1933-1938 6,324,478,300.00 

— 14,183,016,450.00 

Treasury  bonds  of  1947-1952 703,948,300.00 

Treasury  bonds  of  1944-1954 1,047,088,500.00 

1,811, 036, 800. 00 

Total  bonds 16,759,607,000.00 

Notes: 

Treasury  notes- 
Series  B-1925,  maturing  Dec.  15,  1925 299,659,900.00 

Series  A-192ti,  maturing  Mar.  15,  1926 615,677,900.00 

Series  B-1926,  maturing  Sept.  15,  1926.. 414,922,300.00 

Series  A-1927,  maturing  Dec.  15,  1927 355,779,900.00 

Series  B-1927,  maturing  Mar.  15,  1927 668,201,400.00 

Adjusted  service  series,  maturing  Jan.  1,  1930 50,000,000.00 

2,404,241,400.00 

Treasury  certificates: 

Series  TD-1925,  maturing  Dec.  15,  1925 179,462,000.00 

Series  TJ-1926,  maturing  June  15,  192o... 124,247,000.00 

Series  TJ-2-1926,  maturing  June  15,  1926 251,936,000.00 

Adjusted  service  series,  maturing  Jan.  1,  1926 40,400,000.00 

596, 045, 000. 00 

Treasury  (war)  savings  securities: 

Treasury  (war)  savings  certificates,  series  1921  '. 11,056,032.28 

Treasury  savings  certificates,  series  1921,  issue  of  Dec.  15,  1921  ^ 1, 800, 655. 40 

Treasury  savings  certificates,  series  1922,  issue  of  Dec.  15,  1921  2 96, 304, 037. 10 

Treasury  savings  certificates,  series  1922,  issue  of  Sept.  30,  1922  2. . .  14, 867, 577. 10 

Treasury  savings  certificates,  series  1923,  issue  of  Sept.  30,  1922  2...  132,369,072.70 

Treasury  savings  certificates,  series  1923,  issue  of  Dec.  1,  1923  2 24, 029, 195. 05 

Treasury  savings  certificates,  series  1924,  issue  of  Dec.  1,  1923  2 96, 774, 602. 40 

Thrift  and  Treasury  savings  stamps,  unclassified  sales,  etc 3,820,264.96 

381,021,436.99 

Total  interest -bearing  debt 20,140,915,436.99 

Matured  debt  on  which  interest  has  ceased: 

Old  debt  matured  at  various  dates  prior  to  Apr.  1,  1917 1,280,170.26 

Spanish  War  loan  of  1908-1918 243,860.00 

Loan  of  1925 .<. 1,086, 100.00 

Certificates  of  indebtedness 554,000.  00 

Treasury  notes 4,669,800.00 

ZH  per  cent  Victory  notes  of  1922-23 38,100.00 

i%  per  cent  Victory  notes  of  1922-23— 

Called  for  redemption  Dec.  15,  1922 1,851,000.00 

Matured  May  20,  1923 4,012,400.00 

13, 735, 430.  26 

Debt  bearing  no  interest: 

United  States  notes 346,681,016.00 

Less  gold  reserve.. 153,620,985.51 

Deposits  for  retirement  of  national-bank  and  Federal  reserve  bank     193,060,030.49 

notes 56,330,954.50 

Old  deiriand  notes  and  fractional  currency 2,048,442.98 

251,  439, 427.  97 

Total  gross  debt 20,406,090,295.22 

1  Net  cash  receipts. 

2  Net  redemption  value  of  certificates  outstanding. 
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II.  Issued  during  the  fiscal  year  1925: 

A.  Upon  original  subscription  against 

cash  received- 

B.  Upon  exchange,  conversion,  etc.,  for 

securities  of  equal  par  value  re- 
tired— 
1.  Exchange— 

(a)  Of  denominations  1 

(6)  Mutilated  for  perfect 

C.  Upon  adjudicated  claims  for  replace- 

ment  

^  i 

2  i 
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£1     1 

cm   1 
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I  i 

III.  Retired  during  the  fiscal  year  1925: 
A.  Account  of  redemption— 

1.  Securities  received  for  redemp- 
tion- 
Co)  Gifts,    forfeitures,    and 

miscellaneous 

(6)  Repayments  of  principal 
by     foreign     govern- 
ments  

(c)  Sinking  fund 

(d)  Net  earnings  Federal  in- 

ter mediate  credit 
banks 

(e)  Proceeds    in    payment 

for  4  per  cent  Treas- 
ury bonds 

(/)  Maturity  and  upon  op- 
tion  
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Exhibit  20 

INSULAR  AND  DISTRICT  OF  COLUMBIA  LOANS— CHANGES  DURING 
THE  FISCAL   YEAR  ENDED  JUNE  30,    1925 


Loan 


PHILIPPINE  ISLANDS 


Land  purchases,  1914-1934 

Public  improvement: 

First  series,  1915-1935. 

Second  series,  1916-1936 

Third  series,  1919-1939 

Loan  of  1916-1946 

City  of  Manila,  sewer  and  water: 

First  series,  1915-1935 

Second  series,  1917-1937 

Third  series,  1918-1938 , 

City  of  Cebu,  1921-1941 

Manila,  port  works  and  im- 
provements, 1920-1930-1950.... 
City  of  Manila,  1920-1930-1950.. 
Public  improvement,  1921-1941., 

Loan  of  1922-1952 

-Collateral  loan,  1922-1950 

Irrigation  and  permanent  pub- 
lic worlis,  1922-1952 

Loan  of  July  15,  1922-1952 

Loan  of  1925-1935-1965.... 


Rate 


Total . 


PORTO  RICO 


Road  loan  of  1910-1920-1927 , 

San  Juan  Harbor: 

Series  1914 , 

Series  1915 

Series  1917 

Irrigation  loans: 

Series  1913-1933-1943. 

Series  1913-1944-1950 

Series  1914-1951-1954 

Series  1915-1955-1958. 

Series  1916-1959-1960 

Series  1918-1958-1959.... 

Series  1922-1961-1962 

Series  1923-1929-1941 

Series  1924-1942-1949 

Public  improvement: 

Series  1914-1925-1939 

Series  1916-1927-1930 

Series  1918-1927-1930... 

Series  1919-1931-1934 

Series  1920-1937-1940 

Series  1922-1941-1944.. 

Series  1923-1944-1948.. 

Series  1923-1943-1955. 

Refunding    loans,    series    1914- 

1923-1953 

Refunding  municipal  loans: 

Series  1915-1919-1935 

Series  1916-1918-1927 

High-school  building  loan,  1920- 

1945 

House-construction  loan,  Series 

A,  1920-1945 

■Workingmen's  house  construc- 
tion: Series  1920-1941-1942 

Munoz  Rivera  Park  loan,  series 
1924-1929-1938 


Total. 


DISTRICT  OF  COLUMBIA 

50-year  funded  loan  of  1924.. 


Per  cent 
4 

4 
4 
4 
4 

4 
4 
4 
4 

5H 

5 

4H 
5 


Outstand- 
ing June 
30,  1924 


$7, 000, 000 

2,  500, 000 
1, 000, 000 
I,  500,  000 
4, 000, 000 

1, 000, 000 

2, 000, 000 

1, 000, 000 

125, 000 

6, 000, 000 
2, 750, 000 
10, 000, 000 
5, 000, 000 
2, 750, 000 

7,  250, 000 
23, 000, 000 


Issued 
account 
original 
subscrip- 
tion 


76, 875, 000 


4 
4 
4 

4 
4 

4 
4 
4 

4 
5 

4J^ 
4M 

4 

4 

4 

4H 

4J^ 

5 

5 

5 


4 

4 

4H 
4K 
4H 
4H 


320, 000 

127, 000 
200, 000 
100, 000 

1, 000, 000 
700, 000 
400, 000 
400, 000 
200, 000 
200, 000 
250, 000 
975, 000 


1, 000,  000 
500, 000 
500, 000 
1, 000,  000 
1, 000, 000 
1, 000, 000 
1, 000, 000 
3, 000, 000 

555, 000 

194, 000 
120, 000 

300, 000 

250,000 

500, 000 


15,  791, 000 


$2, 250, 000 


1, 000, 000 


Retired 
account 
redemp- 
tion 


Issued  and 

retired 

account 

exchanges, 

transfers, 

etc. 


$615, 000 

200, 000 
101, 000 
380, 000 
481, 000 

86, 000 

291, 000 

28, 000 

12, 000 

1, 085, 000 


5,000 


3,250,000    1    3,284,000 


600,  000 


3, 000, 000 


$320, 000 

108,000 
8,000 


205, 000 

129, 000 

19, 000 

56, 000 


5,000 


1,000 


353. 000 
.804, 000 

22, 000 
35,  000 
145, 000 


40,000 

21, 000 
30, 000 


145, 000 

86, 000 

273,000 

958, 000 

9,000 

48, 000 


200, 000 


3, 800, 000 


3.65  i     3,609,550 


1,000 
47, 000 
25, 000 
200, 000 


528,000   3,565,000 


3, 503, 750 


25, 000 


Outstand- 
ing June 
30,  1925 


$7, 000, 000 

2,  500, 000 
1,000,000 
1,600,000 
4, 000, 000 

1, 000, 000 

2, 000, 000 

1, 000, 000 

126, 000 

6, 000, 000 
2,  750, 000 
10. 000, 000 
5, 000, 000 
2, 750, 000 

9,  500, 000 

23,  000,  000 

1, 000, 000 


0, 125, 000 


19, 000 
192, 000 
100, 000 

1, 000, 000 
700, 000 
400, 000 
400, 000 
200, 000 
200, 000 
260, 000 
975, 000 
600, 000 

999, 000 
500, 000 
500, 000 
1, 000, 000 
1, 000, 000 
1, 000,  000 
1, 000, 000 
6, 000, 000 

515, 000 

173, 000 
90,000 

300, 000 

250, 000 

500,  000 

200, 000 


19,  063, 000 


105, 806 
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RETIRED  AND  UNISSUED  SECURITIES.  NOT  AFS'ECTING  THE 
PUBLIC  DEBT  OF  THE  UNITED  STATES,  DELIVERED  TO  THE 
REGISTER  OF  THE  TREASURY  DURING  THE  FISCAL  YEAR 
ENDED    JUNE    30,    1925 


Inter- 
est 
rate 

Retired  account  of— 

Unissued 
stock 

Total 

Title  of  security 

Redemp- 
tion 

Exchange, 

transfer, 

etc. 

Pieces 

Amount 

PHILIPPINE  LOANS 

Land  purcliases,  1904-1914-1934 

Per  cent 

$G15,  000 

200,  000 
101,000 
380, 000 

86,000 

291,  000 

28,  000 

12,  000 

481, 000 

I,  085, 000 
5,000 

318 

128 
38 
380 

41 
93 
28 
12 
112 

347 
5 

$615,  000 

Public  improvement: 

First  series,  1905-1915-1935 

200,000 
101, 000 

Second  series,  1906-] 916-1936..    .  . 

Third  series,  1909-1919-1939 

380, 000 

City  of  Manila,  sewer  and  water: 

First  series,  1905-1915-1935 

Si),  000 

Second  series,  1907-1917-1937 

291,  000 

Tiiird  series,  1908-1918-1938     

28,  000 

City  of  Cebu,  1911-1921-1941     

12, 000 

Loan  of  1916-1926-1946                      .  ... 

481,000 

Manila    port    works    and    improve- 
ments, 1920-1930-1950 

5 

1,  085,  000 

Loan  of  1922-1952     

5,000 

Total  Philippine  loans.- 

! 

3, 284,  000 

1,502 

3, 284, 000 

PORTO  RICO  LOANS 

Road  loan,  1910-1920-1927. 

4 
4 

$950, 000 

190 
41 

9 
13 
13 

2 
10 

6 

1 
2 
4 

20 
36 

4 

1 

85 
59 
40 
91 
76 
106 
75 
50 
101 
123 
200 
200 
200 

150 
115 
100 
100 
92 
75 

75 

97 

10 

2 
1 
4 

950,  000 

Irrigation  loan,  1913-1933-1943 

205,  000 

25, 000 
29,000 
29,000 
2,000 
38, 000 
■  6, 000 

1,000 
10, 000 
8,000 

20,000 
36,000 

4,000 
1,000 

45, 000 
6,000 

205, 000 

Irrigation  loans,  1913-1944-1950: 

Series  A 

4 
4 
4 

25,000 

Series  B 

29,000 

Series  C 

29,  000 

Series  E 

•  4 
4 
4 

2,000 

Series  F 

38,000 

Series  O 

6,000 

Irrigation  loans,  1914-1951-1954: 

Series  A 

4 
4 
4 

1,000 

Series  B 

10,000 

Series  C 

8,000 

Irrigation  loans,  1915-1955-1958: 

Series  E 

4 

20,000 

Series  Q 

4 

4 
4 

43^ 

36,000 

Irrigation  loans,  1918-1958-1959: 

Series  A. 

4,000 

Series  B 

1,000 

Irrigation  loans,  1923-1929-1941: 

Series  A 

40,  000 
53, 000 
40, 000 
90, 000 
75, 000 
105, 000 
55,000 
50, 000 
71, 000 
116, 000 
125, 000 
125, 000 
125, 000 

85,  000 

Series  B 

4M 

4M 

43^ 

59,000 

Series  C 

40, 000 

Series  D 

5,000 
10,000 

5,000 
20,  000 

95,000 

Series  E 

85,000 

Series  F 

110, 000 

Series  G .  . 

75, 000 

Series  H 

4H 
4H 
^Vl 

4^2 

4H 

43^ 

4^ 
4>$ 

^Vi 

4^2 

43^ 
4 

4 
4 

4 

50,000 

Series  I 

30,  000 
7,000 
75,000 
75,000 
75, 000 

150, 000 
116,  000 
100,000 
100,  000 
92,  000 
75,  000 

75,000 
97, 000 

22,000 

10,000 
5,000 
20.000 

101, 000 

Series  J 

123, 000 

Series  K 

200, 000 

Series  L 

200, 000 

Series  M 

200,  000 

Irrigation  loans,  1924-1942-1949: 

Series  N... 

150, 000 

Series  0 

115,000 

Series  P 

100,  000 

Series  Q. 

100,000 

Series  R 

92,000 
75, 000 

Series  S 

Irrigation  loans,  1924-1942-1949: 

Series  T 

75,000 

Series  U 

97, 000 

Public-improvement  loan,  1914-1925- 
1939 

22,000 

Public-improvement  loans,  191&-1927- 
1930: 
Series  B 

10,000 

Series  C 

5,000 

Series  D _. 

20,000 
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Retired  and  unissued  securities,  not  affecting  the  public  debt  of  the  United  States,, 
delivered  to  the  Register  of  the  Treasury  during  the  fiscal  year  ended  June  30, 1925 — 
Continued 


Inter- 
est 
rate 

Retired  account  of— 

Unissued 
stock 

Total 

Title  of  security 

Redemp- 
tion 

Exchange, 

transfer, 

etc. 

Pi^es 

Amount 

Public-improvement  loans,  1918-1927- 
1930,  series  H .  . 

Percent 

4 

4H 

4^2 

5 
5 

5 

5 

5 
5 

5 
5 
5 
5 
5 
5 

4 
4 
4 
4 

4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 

4M 

4M 

4H 

4M 
4K 

4^2 
4^2 

4^ 

4^2 
4^2 
4J/2 
4^2 

43/2 

$145, 000 

29 

6 
14 
9 

2 
55 

8 

88 
20 

$145,  000 

Public-improvement  loans,  1920-1937- 
1940: 
Series  B... 

30,000 
70,  000 
45,000 

6,  000 

55,  000 
25,  000 

- 

30,000 

Series  C...     

70,000 

Series  D ...  . 

45,000 

Public-improvement  loans.  1922-1941- 
1944: 
Series  A ... 

6,000 

Series  C 

55, 000 

Series  D . 

25,  000 

Public-improvement  loans,  1923-1944- 
1948: 
Series  A  .  - 

132, 000 
20, 000 
61,000 
60,  000 

148,  000 
49,000 
316,  000 
111,000 
133,  000 
201,  000 

132, 000 

Series  B... 

20, 000 

Series  C 

61 
56 

148 
49 
316 
111 
133 
201 

105 
2 
2 
1 
2 
2 

48 
\ 

61, 000 

Series  D. 

60,000 

Public-improvement  loans,  1923-1943- 
1955: 
Series  A 

148,  000 

Series  B 

49,  000 

Series  C    . 

316, 000 

111,000 

Series  E. 

133, 000 

Series  F .... 

201,  000 

Refunding  loans,  1914^1923-1953: 
Series  J   . .  . 

$181,  000 

181, 000 

2,606 
2,000 
1,000 
2,000 
2,000 

2,000 

Series  0... 

2,000 

Series  Q 

1,000 

Series  S 

2,000 

Series  V 

2,000 

Refunding  municipal  loans,  1915-1919- 
1935: 
Series  F 

48, 000 

48, 000 

Series  Q    . 

4,000 
2,000 
3,000 
2,000 
3,000 
8,000 
5,000 
10, 000 
9,000 
2,000 

4,000 

Series  H 

2,000 

Series  I 

3 
2 
3 

8 

3,000 

Series  K 

2,000 

Series  L 

3,000 

Series  M  - 

8,000 

Series  N  

5 
10 

9 
2 

97 

47 
25 

20 
20 
20 
20 
20 
20 
20 
20 
20 
20 

5,000 

10,000 

Series  P.        

9,000 

Series  Q 

2.000 

Refunding  municipal  loans,  1916-1918- 
1927,  series  G 

145,  000 

145,  000 

High-schiool  building  loan,  1920^1930^ 
1945 

1,000 
47,000 
25,  000 

20,  000 
20, 000 
20,  000 
20, 000 
20, 000 
20, 000 
20,000 
20, 000 
20,000 
20,000 

1, 000 

House  construction  of  1920-1930-1945, 

47, 000 

Workingmen's    house    construction, 
1920-1942,  series  A 

25, 000 

Munoz  Rivera  Park  loans,  1924-1929- 
1938; 

Series  A 

20, 000 

Series  B 

20,  000 

20,000 

Series  D     

20, 000 

Series  E 

20,000 

Series  F 

20,000 

Series  G 

20, 000 

20,000 

20, 000 

20,000 

3,  565, 000 

2,394,000  1     4,465 

5, 959, 000 

District  of  Columbia  funded  loan  of 
1924 

3.65 

.$3,  503,  750 

25, 000 

6,  022,  750 

3,497 

9,  551,  500 

Total  securities  delivered 

3,  503,  750 

6,  874,  000 

8, 416, 750 

9,464 

18,  794, 500 

1 
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eeport  on  the  finances 
Exhibit  24 


UNITED  STATES  BONDS,  NOTES,  AND  CERTIFICATES  OF  INDEBTED- 
NESS BEARING  MATURITY  DATES  SUBSEQUENT  TO  APRIL  1, 
1917,  OUTSTANDING  AND  ON  HAND  JUNE  30,  1925,  SHOWING 
AN  ACCOUNTING  FOR  SECURITIES  DELIVERED  BY  THE  BUREAU 
OF  ENGRAVING  AND  PRINTING  AND  SECURITIES  ISSUED  AND 
RETIRED  FROM  DATE  OF  INCEPTION 


Detail 


Pieces 


Amount 


I.lDelivered  by  Bureau  of  Engraving  and  Printing  to  the  Division  of 
Loans  and  Currency: 
Bonds— 

3  per  cent  loan  of  1908-1918 

4  per  cent  loan  of  1925 

2  per  cent  consols  of  1930 

2  per  cent  Panama  Canal  loan  of  1916-1936 

2  per  cent  Panama  Canal  loan  of  1918-1938 

3  per  cent  Panama  Canal  loan  of  1961. 

3  per  cent  conversion  bonds  of  1946-47 

2J^  per  cent  postal  savings  bonds  (first  to  twenty-eighth  series) . 

First  Liberty  loan — 

Z}4  per  cent  full-paid  interim  certificates 

zy^  per  cent  coupon  bonds 

ZH  per  cent  registered  bonds 

Converted  4  per  cent  temporary  coupon  bonds 

Converted  4  per  cent  permanent  coupon  bonds 

Converted  4  per  cent  registered  bonds 

Converted  i]4  per  cent  temporary  coupon  bonds. 

Converted  4}^  per  cent  permanent  coupon  bonds -J 

Converted  4M  per  cent  registered  bonds. 

Second  converted  4J-4  per  cent  temporary  coupon  bonds 

Second  converted  i}4  per  cent  permanent  coupon  bonds 

Second  converted  i}4  per  cent  registered  bonds 

Second  Liberty  loan — 

4  per  cent  temporary  coupon  bonds 

4  per  cent  permanent  coupon  bonds 

4  per  cent  registered  bonds. 

Converted  4M  per  cent  temporary  coupon  bonds 

Converted  43-i  per  cent  permanent  coupon  bonds i 

Converted  4}4  per  cent  registered  bonds 

Third  Liberty  loan —  ' 

4J^  per  cent  temporary  coupon  bonds ■ 

iH  per  cent  permanent  coupon  bonds ! 

4Ji  per  cent  registered  bonds ' 

Fourth  Liberty  loan— 

iH  per  cent  temporary  coupon  bonds 

4H  per  cent  permanent  coupon  bonds 

il4  per  cent  registered  bonds 

Treasury  bonds  of  1947-1952— 

414  per  cent  coupon  bonds 

4H  per  cent  registered  bonds... 

Treasury  bonds  of  1944-1954—  ( 

4  per  cent  coupon  bonds 

4  percent  registered  bonds 

Notes- 
Victory  Liberty  loan —  I 

4^4  per  cent  coupon  notes 

4?^  per  cent  registered  notes I 

Z%  per  cent  coupon  notes I 

ZH  percent  registered  notes ] 

Treasury  notes- 


Series  A-1924... 

Series  B-1924 

Series  A-1925 

Series  B-1925 

Series  C-1925 

Series  A-1926 

Series  B-1926 

Series  A-1927.-. 

Series  B-1927 

Adjusted  service  series. 
Certificates  of  indebtedness- 
Loan  issues 

Tax  issues 

Specials— 

2  per  cent  registered 

Pittman  Act... 

Spanish  pesetas 

Short  term 

Adjusted  service  series. 


Total. 


702,  498 
298,  050 
372, 890 
49,  502 
28, 105 
190, 846 
82,  000 
180,  259 

5,  676, 950 

5,  652,  000 

634,  325 

4,  720,  000 
471,  250 
526, 000 

5,  575,  000 
2, 964,  800 

451,  235 
130,  200 
18, 200 
47,  530 

15, 968, 000 
1, 156,  500 
1, 415, 000 

13,  552,  000 
9,  287,  250 

1,  378,  840 

25,  368,  000 
18, 942, 000 

2,  229, 817 

35, 883, 000 
18,  394, 425 

3,  772,  540 

681, 900 
76,000 

513,500 
76,500 


22, 237, 200 

1,  674, 800 

1, 490, 800 

76,  060 

392, 100 
233,  700 
365, 900 
226, 600 
320, 600 
296,000 
195,000 
319,  000 
611,000 
500 

6, 009,  527 
4,  501, 300 

500 
1,000 
2,000 
2,049 
1,500 


216, 324,  048 


$730,  776,  820.  00 
860, 157,  500. 00 
2,  595,  272,  650.  00 
183,  742,  500.  00 
125, 880,  400.  00 
220,  277, 900.  00 
115,783,700.00 
33,  792,  320.  00 


4, 130, 200, 

1,  879,  250, 

1,  448,  750, 

820,  000, 

91,250, 

492,  700, 

950,  000, 

978,  700, 

1,  001,  087, 

39,  200, 

9,  763, 

38,  565, 


000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.  00 
500.00 
000.  00 
750.  00 
000.  00 


4,  630,  250,  000.  00 

240,  000, 000.  00 

1,  750,  000,  000.  00 

3,  776,  500,  000. 00 
4, 469,  490,  000.  00 
1, 817,  647,  000.  00 

4,  704, 150, 000.  00 

5,  549,  425,  000.  00 
1,  855,  862,  700.  00 

7, 896, 000,  000.  00 
8, 172,  060,  000.  00 
3, 001,  320,  000.  00 

1,  255,  500,  000.  00 
369, 000, 000. 00 

1,  612,  500, 000.  00 
235, 000, 000.  00 


5, 926, 100, 000.  00 

1, 312,  820,  000.  00 

2, 327,  400, 000.  00 

777, 280,  000. 00 


745, 

732, 
1, 235, 

776, 
1, 057, 
1,  266, 
1,  028, 

987, 

1, 423, 

50, 


000, 000.  00 
000, 000.  00 
000, 000. 00 
500, 000.  00 
500, 000.  00 
000, 000.  00 
500, 000.  00 
500, 000.  00 
000,  000.  00 
000,  000.  00 


32, 969, 455,  000.  00 
26, 278,  500,  000.  00 

125,  000,  000. 00 

451, 180, 000.  00 

112,091,700.00 

25, 034, 945, 108.  53 

50,  000, 000.  00 


172,  735,  626, 548.  63 
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United  States  bonds,  notes,  and  certificates  of  indebtedness  bearing  maturity  dates 
subsequent  to  April  1,  1917,  outstanding  and  on  hand  June  30,  1925,  showing 
an  accounting  for  securities  delivered  by  the  Bureau  of  Engraving  and  Printing 
and  'securities  issued  and  retired  from  date  of  inception — Continued 


Detail 


Amount 


Delivered  by  Bureau  of  Engraving  and  Printing  to  the  Division  of 
Loans  and  Currency — Continued. 
Less  unissued  stoclss — 

1.  On  hand  June  30,  1925— 

(o)  With  Division  of  Loans  and  Currency 

(6)  With  Federal  reserve  banks  ■ 


12, 054,  069 
614,411 


\%  895,  876, 330.  00 
1, 003,  340, 050.  00 


Total.. 12,668,480 


10,  899,  216,  380. 00 


Excess  stocks  delivered  to  register  for  retirement— 

(a)  By  Division  of  Loans  and  Currency 21,  752,861 

(6)  By  Federal  reserve  banks 8,509,689 


21,  071,  360, 280.  00 
8,  679,  438,  300.  00 


Total I     30,262,550 


29,  750,  798,  580.  00 


Total  deductions |    42,931,030 


40,  650,  014. 960.  00 


Total  to  be  accounted  for  (see  Items  II  and  V) . 

II.  Issues  to  the  public: 

1.  Upon  original  subscriptions  against  cash  received- 
Co)  Pre-war  loans 

(6)   First  Liberty  loan 

(c)  Second  Liberty  loan. 

(d)  Third  Liberty  loan 

(c)    Fourth  Liberty  loan 

(/)    Victory  Liberty  loan 

(?)  Treasury  bonds  of  1947-1952 

(ft)  Treasury  bonds  of  1944-1954... 

(f)    Treasury  notes 

(j)    Certificates  of  indebtedness 

Total 


173,  393, 018 


132,085,611,588.53 


875,  528 

2  4, 629, 982 

14, 938, 073 

24, 406, 982 

33, 024, 445 

17, 498, 172 

414,  824 

258, 690 

1,320,015 

5,891,779 


1, 182, 
1, 989, 
3,  807, 
4, 175, 
6,  964, 
4, 495, 
763, 
1, 047, 
4, 297, 
62,  245, 


880,  570.  00 
455,  550. 00 
865, 000. 00 
050,  050.  00 
581, 100. 00 
373, 000. 00 
962, 300.  00 
088, 500.  00 
744, 400. 00 
G92,  808.  53 


2.  Upon  e-vchange,  conversion,  etc.,  for  securities  of  equal  par  value 
retired — 
(a)  On  exchange  of  denominations  (exclusive  of  turnover)... 

(6)   On  exchange  of  coupon  for  registered 

(c)   On  exchange  of  registered  for  coupon 

Id)  On  exchange  of  temporary  for  permanent 

(e)    On  exchange  of  interim  certificates.. 

(/)    On  conversion  (does  not  include  4  per  cent  bonds  deliv- 
ered against  interims) 

ig)  On  transfer  of  ownership 

(ft)  On  mixed  cases,  etc 

(i)    On  account  of  mutilations  (includes  coupon  error) 

Total - 


103,  258,  490 


0, 970,  293,  278.  53 


3  7,  507,  654 

3,  290,  544 

2, 406, 962 

32, 726,  382 

<  7,  503, 152 

15,  236, 128 

1,  315,  286 

91, 033 

5,878 


12, 873,  212,  750.  00 

4,  337,  244, 060.  00 
2, 153,  451,  200.  00 

10,  393, 423,  450.  00 
1, 985, 165, 950. 00 

5,  290,  446,  550.  00 
3, 473,  299, 120.  00 

502, 633,  590.  00 
2, 161,  250.  00 


70, 089, 019 


41,101,037,920.00 


3.  Upon  adjudicated  claims  for  replacement. 


s  45,  509 


14,  280, 390.  00 


Total  issues  to  the  public 

III.  "Received  for  retirement: 
1.  Account  redemption — 

(a)  Bond  purchase  fund 

(6)  Cumulative  sinking  fund .. 

(c)   Repayments  of  principal  by  foreign  governments 

id)  Interest  payments  on  obligations  of  foreign  governments. 

(e)   Proceeds  of  sales  of  Treasury  notes 

(/)    Proceeds  in  payment  for  Treasury  bonds 

id)  Proceeds  in  payment  for  Treasury  notes 

(ft)  Proceeds  in  payment  for  certificates  of  indebtedness 

(0    Net  earnings  Federal  intermediate  credit  banks 

(j)    Franchise  tax  receipts 

(k)  Federal  estate  taxes 

(0    Income  tax 

(to)  From  surplus  money  in  the  Treasury 

{n)  Gifts,  forfeitures,  and  miscellaneous 

(o)  At  maturity,  call  or  upon  option... 


Total. 


173,  393. 018 


132,085,611,588.53 


1, 730,  091 

661,  297 

177, 795 

31, 837 

30,  602 

249,  809 

1, 000,  494 

10, 330 

10 

40,  716 

51, 029 

1,010 

47,618 

4,546 

12,  570,  928 


1, 965, 

1,  423, 

336, 

292, 

140, 

677, 

1, 345, 

13, 

138, 

06. 

1, 

128, 

1, 

64, 585, 


791, 450. 00 
460, 800. 00 
191, 600.  00 
637, 350.  00 
472, 750. 00 
067, 750. 00 
122, 700. 00 
504, 450. 00 
152,  200.  00 
429, 800. 00 
181, 050.  00 
607,  300.  00 
406, 950.  00 
430,  650. 00 
697,  848.  53 


16,608,112 


71,116,114,648.53 


'  Includes  Treasury  booth  and  specimens  on  hand  in  executive  offices. 

2  Includes  number  of  pieces  of  full-paid  interim  certificates  amounting  to  .'$496,902,650  issued  account 
denominational  exchange;  information  as  to  segregation  of  pieces  by  transactions  being  unavailable 

3  Does  not  include  number  of  pieces  of  full-paid  interim  certificates  amounting  to  $496,962,650.  (See 
note  2.) 

<  Includes  number  of  pieces  of  4  per  cent  coupon  bonds  amounting  to  $4,350  issued  upon  adjudicated  claims 
for  replacement  in  lieu  of  interim  certificates  lost  or  destroyed;  information  as  to  segregation  of  pieces  being 
unavailable. 

'  Does  not  include  number  of  pieces  of  4  per  cent  coupon  bonds  amounting  to  $4,350  in  lieu  of  interim 
certificates  lost  or  destroyed.     (See  note  4.) 
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United  States  bonds,  notes,  and  certificates  of  indebtedness  bearing  maturity  dates 
subsequent  to  April  1,  1917,  outstanding  and  on  hand  June  30,  1925,  showing 
an  accounting  for  securities  delivered  by  the  Bureau  of  Engraving  and  Printing 
and  securities  issued  and  retired  from  date  of  inception — Continued 


Detail 


III. 


Received  for  retirement— Continued. 
2.  Account  eschange,  conversion,  etc.,  for  securities  of  equal  par 
value  issued — 
(a)  On  exchange  of  denominations  (exclusive  of  turnover) ... 
(6)  On  exchange  of  coupon  for  registered 

(c)  On  exchange  of  registered  for  coupon 

(d)  On  exchange  of  temporary  for  permanent 

(«)  On  exchange  of  interim  certificates 

(/)   On  conversion  (does  not  include  interims  surrendered  for 

4  per  cent  bonds) 

(?)  On  transfer  of  ownership 

(h)  On  mixed  cases,  etc 

(0   On  account  of  mutilations  (includes  coupon  error). 


•56,043,927 

7,204,433 

3, 072, 528 

41, 385, 668 

'  4, 628, 254 

17, 166, 993 

1, 819,  283 

131,  .553 

6,240 


$12,873,212,750.00 

4, 337, 244, 060  00 

2, 153, 451, 200.  (» 

10, 393, 423, 450.  (» 

1, 985, 165, 950. 00 

5, 290. 446, 550.  00 

3, 473,  299, 120. 00 

592, 6-33. 590. 00 

2, 161, 250. 00 


Total. 


131,45S,S77       41, 101, 037, 92a  00 


3.  Account  loss  or  destruction  (covered  by  insurance  or  bonds  of 
indemnity) 


32,425 


14,  280, 390.  OO 


Total  retirements I  148,099,414     112,231,432,958.53 


rv.  Outstanding  June  30.  1925: 
1.  Matured— 

(a)  3  per  cent  loan  of  1908-1918. 

(6)  4  per  cent  loan  of  1925 

(f)  Victory  Liberty  loan  4*4  per  cent  notes. 

(d)  Victory  Liberty  loan  Z^i  per  cent  notes. 

(e)  Treasury  notes 

(/)    Certificates  of  indebtedness 


1,042 

244.820.00 

1,056 

1. 438, 750. 00 

71,366 

6, 728, 40a  00 

92 

40,300  00 

26,991 

19,798,700  00 

597 

711,500.00 

Total  matured 

2.  Interest-bearing — 

(a)  Pre-war  bonds 

(6)  First  Liberty  loan  3H  per  cent  full-paid  interim  certifi- 
cates  

(c)  First  Liberty  loan  3'^  per  cent  bonds 

(d)  First  Liberty  loan  4  per  cent  bonds 

(e)  First  liberty  loan  4'4  per  cent  bonds 

(f)  First  liberty  loiin  second  converted  4>i  per  cent  bonds 

(9)  Second  Liberty  loan  4  per  cent  bonds... 

(ft)  Second  Liberty  loan  4.'i  per  cent  bonds 

(i)   Third  Liberty  loan  4'-4' per  cent  bonds 

0)    Fourth  Liberty  loan  4'.i  percent  bonds 

(fc)  Treasurv  bonds  of  1947-1952 

(I)    Treasury  bonds  of  1944-1954 

(ttj)  Treasury  notes 

(n)  Certificates  of  indebtedness 


28, 962, 470  00 


192,146 


765, 316,  Oia  00 


1,307 

154,750  00 

1,  579, 427 

1,409,841,200  00 

32.205 

5,243,350  00 

1, 271. 469 

532. 7SS,  20a  00 

6,861 

3. 492,15a  00 

132,271 

21,091,600  00 

4,622,143 

3, 083, 467,  ISO  00 

6,693,839 

2,885. 377, 35a  00 

9,428,546 

6,324.481,200.00 

280.  MO 

763.94.S,300.00 

224,551 

1.047.088,500  00 

671.822 

2, 404.  241. 40a  00 

55,633 

57S.(>So.00a00 

Total  interest-bearing... 

Total  outstanding  (as  per  public-debt  statement) 

V.  Total  received  for  retirement,  and  outstanding  (balances  Items  I  and 
II) 


25. 192. 460       19,  S25.  215, 16a  CO 
25,293,604       19.854.178.630  00 


173,393.018     132, 085. 611, 5S&  53 


•  Does  not  include  number  of  pieces  of  full-paid  interim  certificates  amounting  to  $496,962,650.  (See 
note  7.) 

'  Includes  number  of  pieces  of  full-paid  interim  certificates  amounting  to  $496.%2,650  retired  account 
denominational  exchange;  information  a<!  to  segregation  of  pieces  by  transactions  being  unavailable. 
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Exhibit  30 
brief  descbiption  of  liberty  bonds  and  treasury  bonds 

Form  and  Denominations. — Liberty  Bonds  are  issued  in  both 
coupon  and  registered  form  in  the  following  denominations:  Coupon, 
SSO,  $100,  $500,  $1,000,  $5,000,  $10,000;  registered,  $50,  $100,  $500, 
$1,000,  $5,000,  $10,000,  $50,000,  $100,000;  except  that  the  First 
31/2's  are  not  issued  in  coupon  form  in  denominations  of  $5,000  and 
$10,000,  nor  in  registered  form  in  the  denomination  of  $50. 

Treasury  Bonds  are  issued  in  both  coupon  and  registered  form  in 
the  following  denominations:  Coupon,  $100,  $500,  $1,000,  $5,000, 
$10,000,  $100,000;  registered,  $100,  $500,  $1,000,  $5,000,  $10,000, 
$50,000,  $100,000. 

Where  Ohtainalle. — Subscriptions  for  bonds  of  a  new  issue  may  be 
made  to  almost  any  banking  institution  in' the  United  States,  or 
direct  to  the  Federal  Reserve  Bank  of  your  district,  subject  to  the 
terms  of  the  circular  announcing  the  issue.  After  the  close  of  the 
subscription  books,  bonds  of  any  outstanding  issue  may  be  purchased 
at  the  market  price,  and  your  own  bank,  or  the  Federal  Reserve 
Bank  of  your  district,  will  endeavor  to  fill  your  order  in  the  market. 

3}/2  per  cent  Liberty  Bonds  exempt  from.  Federal,  State,  and  local 
taxation. — Such  bonds  are  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  (except  estate  or  inheritance  taxes)  now  or  hereafter 
imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority. 

4  per  cent  and  4/€  P^^  cent  Liberty  Bonds  and  Treasury  Bonds 
exempt  from  State  and  local  taxation  and  from  normal  Federal  income 
toa;.— Such  bonds  are  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  {a)  estate  or  inheritance  taxes,  and 
(&)  graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed 
by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations. 

Jf.  per  cent  and  4}i  P^f  ceni  Liberty  Bonds  and  Treasury  Bonds  also 
entitled  to  limited  exemptions  from  Federal  income  surtaxes  and  profds 
taxes. — Such  bonds  are  also  entitled  to  limited  exemptions  from 
graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed 
by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations,  in  respect  to  the  interest 
on  principal  amounts  thereof,  as  follows : 

During  the  life  of  the  obligations — 

$5,000  in  the  aggregate  of  First  4's,  First  4i^'s,  First-Second 
434's,  Second  4's,  Second  4ii's,  Third  4M's,  Fourth  4M's, 
Treasury  Bonds  of  1947-52,  Treasury  Bonds  of  1944-54, 
Treasury  Certificates  of  Indebtedness,  War  Savings  Certifi- 
cates, and  Treasury  Savings  Certificates. 
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And  in  addition,  pursuant  to  the  consolidation  (effective  January 
1,  1924)  made  by  the  Revenue  Act  of  1924,  and  the  proclamation 
of  the  President  which  fixed  July  2,  1921,  as  the  date  of  the  termina- 
tion of  the  war: 

Up  to  July  2,  1926— 

$50,000  in  the  aggregate  of  First  4's,  First  434's,  First-Second 
4ii's,  Second  4's,  Second  414's,  Third  4M's,  and  Fourth  4i^'s. 

All  bonds  in  hands  of  foreign  holders  exempt  from  taxes.- — ^Bonds  of 
the  United  States,  while  beneficially  owned  by  a  nonresident  alien 
individual,  or  a  foreign  corporation,  partnership,  or  association, 
not  engaged  in  business  in  the  United  States,  are  exempt,  both  as 
to  principal  and  interest,  from  any  and  all  taxation  now  or  hereafter 
imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  ^States,  or  by  any  local  taxing  authority. 

4M  P^^  cen^  Liberty  Bonds  and  4}4:  P^^  '^^'^^  Treasury  Bonds  receivable 
at  par  in  payment  of  Federal  estate  or  inheritance  taxes. — All  such 
bonds  which  have  been  owned  by  any  person  continuously  for  at 
least  six  months  prior  to  the  date  of  his  death  and  which  upon  such 
date  constitute  part  of  his  estate  are  receivable  by  the  United  States 
at  par  and  accrued  interest  in  payment  of  Federal  estate  or  inheritance 
taxes. 

Cumulative  Sinking  Fund. — For  the  fiscal  year  beginning  July  1, 
1920,  and  for  each  fiscal  year  thereafter  until  all  Liberty  Bonds  and 
Victory    Notes,    and   other   bonds   and   notes   issued   for  refunding 

Eurposes  under  any  of  the  Liberty  Bond  Acts,  or  the  Victory  Liberty 
lOan  Act.  or  under  any  of  such  acts  as  amended,  are  retired,  the 
Victory  Liberty  Loan  Act  appropriates,  out  of  any  money  in  the 
Treasury  not  otherwise  appropriated,  for  the  purposes  of  the  cumu- 
lative sinking  fund,  an  amount  equal  to  the  sum  of  (1)  2}^  per  cent 
of  the  aggregate  amount  of  such  bonds  and  notes  outstanding  on 
July  1,  1920,  less  an  amount  equal  to  the  par  amount  of  any  obliga- 
tions of  foreign  governments  held  by  the  United  States  on  that  date, 
and  (2)  the  interest  which  would  have  been  payable  during  the 
fiscal  year  for  which  the  appropriation  is  made  on  the  bonds  and 
notes  purchased,  redeemed,  or  paid  out  of  the  sinking  fund  during 
such  year  or  in  previous  years. 

Conversion  privileges. — First  4's  were  convertible  into  First  4,}4:'^) 
and  Second  4's  were  convertible  into  Second  434's,  up  to  the  close 
of  business  June  30,  1925.  No  conversion  privileges  are  now  out- 
standing. 


The  principal  and  interest  of  all  Liberty  Bonds  and  Treasury- 
Bonds  are  payable  in  United  States  gold  coin  of  the  present  standard 
of  value. 

Liberty  Bonds  and  Treasury  Bonds  are  issued  under  authority  of 
the  acts  of  Congress  approved  April  24,  1017,  September  24,  1917, 
April  4,  1918,  July  9,  1918,  and  September  24,  1918,  as  amended, 
and  pursuant  to  official  Treasury  Department  circulars,  from  which 
these  statements  are  summarized  and  to  which  they  are  subject. 
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Exhibit  31 
brief  description  of  treasury  notes,  certificates  of 

INDEBTEDNESS,   AND    WAR-SAVINGS    CERTIFICATES 

Form  and  Denominations. — Treasury  Notes  are  issued  only  in  cou- 
pon form,  and  in  the  following  denominations:  $100,  $500,  $1,000, 
$5,000,  $10,000,  $100,000. 

Treasury  Certificates  of  Indebtedness  are  issued  in  coupon  form,  and 
in  the  following  denominations:  $500,  $1,000,  $5,000,  $10,000, 
$100,000. 

Treasury  Savings  Certificates  have  been  withdravni  from  sale,  but 
were  issued  only  in  registered  form,  with  maturity  values  of  $25, 
$100,  and  $1,000. 

War-Savings  Certificates  are  obligations  of  the  Government  when 
one  or  more  War-Savings  stamps  with  a  maturity  value  of  $5  each 
are  affixed.      War-Savings  stamps  have  been  withdrawn  from  sale. 

Where  OhtainaUe. — Subscriptions  for  notes  or  certificates  of  a  new 
issue  may  be  made  to  almost  any  banking  institution  in  the  United 
States,  or  direct  to  the  Federal  Reserve  Bank  of  your  district,  subject 
to  the  terms  of  the  circular  announcing  the  issue.  After  the  close  of 
the  subscription  books,  notes  or  certificates  of  any  outstanding  issue 
may  be  purchased  at  tlie  market  price,  and  your  own  bank,  or  the 
Federal  Reserve  Bank  of  your  district,  will  endeavor  to  fill  your  order 
in  the  market. 

Treasury  Notes,  Treasury  Certificates  of  Indebtedness,  Treasury  Sav- 
ings Certi^cates,  and  War-Savings  Certificates,  exempt  from  State  and 
local  taxation  and  from  normal  Federal  income  tax. — All  such  notes 
and  certificates  herein  described  are  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or 
by  any  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes, 
and  (b)  graduated  additional  income  taxes,  commonly  known  as 
surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  indi- 
viduals, partnersliips,  associations,  or  corporations.  The  interest  on 
Treasury  Certificates  of  Indebtedness,  Treasury  Savings  Certificates, 
War-Savings  Certificates,  Liberty  Bonds,  and  Treasury  Bonds,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
oy  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  subdivision  (6)  above. 

Alt  Notes  and  Certificates  of  Indebtedness  in  hands  of  foreign  liolders 
exempt  from  taxes. — Notes  and  certificates  of  indebtedness  of  the 
United  States  are,  while  beneficially  owned  by  a  nonresident  alien 
individual,  or  a  foreign  corporation,  partnersliip,  or  association,  not 
engaged  in  business  in  the  United  States,  exempt,  both  as  to  principal 
and  interest,  from  any  and  all  taxation  now  or  hereafter  imposed  oy 
the  United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority. 
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Treasury  Notes  hearing  interest  at  a  higher  rate  than  4  P^r  cent  per 
annum,  receivable  at  par  in  payment  of  Federal  estate  or  inheritance 
taxes. — ^All  such  notes  which  have  been  o\vTied  by  any  person  con- 
tinuously for  at  least  six  months  prior  to  the  date  of  his  death  and 
which  upon  such  date  constitute  part  of  his  estate  are  receivable  by 
the  United  States  at  par  and  accrued  interest  in  payment  of  Federal 
estate  or  inheritance  taxes. 

Treasury  Notes  and  Certificates  of  Indebtedness  receivable  in  pay- 
ment of  Federal  income  and  profits  taxes. — Treasury  Notes  are  receiv- 
able at  par,  with  an  adjustment  of  accrued  interest,  during  such  time 
and  under  such  rules  and  reguhxtions  as  shall  be  prescribed  or  approved 
by  the  Secretary  of  the  Treasury,  in  payment  of  income  and  profits 
taxes  payable  at  or  witliin  six  months  before  the  maturity  of  the  notes. 
Treasury  Certificates  of  Indebtedness  maturing  on  quarterly  tax 
payment  dates  are  receivable  in  payment  of  income  and  profits  taxes 
payable  at  the  maturity  of  the  certificates. 

Cumulative  Sinking  Fund.. — For  the  fiscal  year  beginning  July  1, 
1920,  and  for  each  fiscal  year  thereafter  until  all  Liberty  Bonds  and 
Victory  Notes,  and  other  bonds  and  notes  issued  for  refunding  pur- 

Eoses  under  any  of  the  Liberty  Bond  Acts  or  the  Victory  Liberty 
lOan  Act,  or  under  any  of  such  acts  as  amended,  are  retired,  the  Vic- 
tory Liberty  Loan  Act  appropriates,  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated,  for  the  purposes  of  the  cumulative  sinking 
fund,  an  amount  equal  to  the  sum  of  (1)  214  per  cent  of  the  aggregate 
amount  of  such  bonds  and  notes  outstanding  on  July  1,  1920,  less  an 
amount  equal  to  the  par  amount  of  any  obligations  of  foreign  govern- 
ments held  by  the  United  States  on  that  date,  and  (2)  the  interest 
which  would  have  been  payable  during  the  fiscal  year  for  which  the 
appropriation  is  made  on  the  bonds  and  notes  purchased,  redeemed, 
or  paid  out  of  the  sinking  fund  during  such  year  or  in  previous  years. 

Treasury  Savings  Certificates  and  }Var-Savings  Certificates — Limit 
of  Holdings. — Any  one  person  at  any  one  time  may  hold  Treasur}^ 
Savings  Certificates  and  War-Savings  Certificates  of  any  one  series 
to  an  aggregate  amount  not  exceeding  $5,000  (maturit}"  value). 
The  certificates  issued  within  any  one  calendar  year  constitute  a 
separate  series  under  the  serial  designation  of  the  year  of  issue. 


The  principal  and  interest  of  all  Treasury  Notes  and  Certificates 
of  Indebtedness  are  payable  in  United  States  gold  coin  of  the  present 
standard  of  value. 

Treasury  Notes,  Treasury  Certificates  of  Indebtedness,  Treasury 
Savings  Certificates,  and  War-Savings  Certificates  are  issued  under 
authoritv  of  the  acts  of  Congress  approved  April  24,  1917,  September 
24,  1917",  April  4,  1918,  July  9,  1918,  September  24,  1918,  March  3, 
1919,  and  November  23,  1921,  as  amended,  and  pursuant  to  official 
Treasury  Department  circulars,  from  which  these  statements  are 
summarized  and  to  wliich  they  are  subject. 
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Exhibit  32 

[Third  supplement  to  Department  Circular  No.  225.    Public  Debt] 

keceipt  of  liberty  bonds,  treasury  bonds,  and  treasury 
notes  for  estate  or  inheritance  taxes 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  October  15,  1925. 
1.  The  provisions  of  Department  Circular  No.  225,  dated  January 
31,  1921,  as  supplemented  June  30,  1922,  and  July  31,  1923,  pre- 
scribing regulations  governing  the  receipt  of  bonds  and  notes  of  the 
United  States  for  Federal  estate  or  inheritance  taxes  are  hereby  supple- 
mented to  show  the  bonds  and  notes  at  this  date  outstanding,  bearing 
interest  at  a  higher  rate  than  4  per  centum  per  annum,  which  come 
within  the  provisions  of  Department  Cu'cular  No.  225,  dated  Janu- 
ary 31,  1921,  as  thus  supplemented.     The  bonds  and  notes  are: 


Description 


Date  of  issue 


(a)  First  Liberty  loan  converted  434  per  cent  bonds  of  1932-47 May    9,1918 

(6)  First  Liberty  loan  second  converted  434  per  cent  bonds  of  1932-^7...    Oct.    24,1918 

(c)  Second  Liberty  loan  converted  434  per  cent  bonds  of  1927-42 May    9,1918 


(d)  Third  Liberty  loan  4}^  per  cent  bonds  of  1928. 
(c)    Fourth  Liberty  loan  434  per  cent  bonds  of  1933-38 
(j)   434  per  cent  Treasury  bonds  of  1947-52 

ig)  iM,  per  cent  notes,  payable  Mar.  lo,  1926 

(h)  iYi  per  cent  notes,  payable  Dec.  15,  1925 

(i)   43^  per  cent  notes,  payable  Sept.  15,  1926 

(J)   43^  per  cent  notes,  payable  Dec.  15,  1927 

(fc)  i%  per  cent  notes,  payable  Mar.  15,  1927 


.do. 
Oct.  24,1918 
Oct.  16,1922 

Mar.  15, 1922 

June  15, 1922 

Aug.  1, 1922 

Jan.  15, 1923 

May  15,1923 


Short  title 


First  434's. 
First    second 

4M's. 
Second  434's. 
Third  434's. 
Fourth  i]4's. 
Treasury    bonds 

of  1947-52. 
Series  A-1920. 
Series  B-1925. 
Series  B-1926. 
Series  A-1927. 
Series  B-1927. 


2.  For  the  calculation  of  accrued  interest  on  the  current  coupons 
of  bonds  and  notes  tendered  in  payment  of  estate  or  inheritance 
taxes  under  this  circular,  the  method  outlined  in  Exhibit  B  to  De- 
partment Circular  No.  225,  dated  January  31,  1921,  should  be 
loUowed.  Interest  tables  at  the  various  rates  borne  by  the  various 
issues,  or  for  other  or  future  issues,  may  be  obtained  from  the  Treas- 
ury Department,  Division  of  Loans  and  Currency,  Washington, 
upon  request. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
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Exhibit  33 

[Department  Circular  No.  349.     Public  Debt] 

UNITED  STATES  OF  AMERICA— FOUR  PER  CENT  TREASURY  BONDS 
OF  1944-54,  DATED  AND  BEARING  INTEREST  FROM  DECEMBER 
15,  1924,  DUE  DECEMBER  15,  1954,  REDEEMABLE  AT  THE  OP- 
TION OF  THE  UNITED  STATES  AT  PAR  AND  ACCRUED  INTEREST 
ON  AND  AFTER  DECEMBER  15,  1944,  INTEREST  PAYABLE  JUNE 
15   AND  DECEMBER   15 

The  Secretary  of  the  Treasury  invites  subscriptions,  at  par  and 
accrued  interest,  from  the  people  of  the  United  States,  for  four 
per  cent  Treasury  bonds  of  1944-54,  of  an  issue  of  gold  bonds  of 
the  United  States  authorized  by  the  Act  of  Congress  approved 
September  24,  1917,  as  amended.  The  amount  of  the  offering  will 
be  $200,000,000,  or  thereabouts,  with  the  right  reserved  to  the  Secre- 
tary of  the  Treasury  to  allot  additional  bonds  to  the  extent  that 
Third  Liberty  Loan  4I4  per  cent  bonds,  Treasury  notes  of  Series 
A-1925,  or  Treasury  certificates  of  indebtedness  of  Series  TM-1925, 
are  tendered  in  payment. 

DESCRIPTION    OF    BONDS 

The  bonds  will  be  dated  December  15,  1924,  and  will  bear  interest 
from  that  date  at  the  rate  of  four  per  cent  per  annum  payable  June 
15  and  December  15  in  each  year  on  a  semiannual  basis.  The  bonds 
will  mature  December  15,  1954,  but  may  be  redeemed  at  the  option 
of  the  United  States  on  and  after  December  15,  1944,  in  whole  or 
in  part,  at  par  and  accrued  interest,  on  any  interest  day  or  days, 
on  four  months'  notice  of  redemption  given  in  such  manner  as  the 
Secretary  of  the  Treasury  shall  prescribe.  In  case  of  partial  re- 
demption the  bonds  to  be  redeemed  will  be  determined  by  such 
method  as  may  be  prescribed  by  the  Secretary  of  the  Treasury. 
From  the  date  of  redemption  designated  in  any  such  notice,  interest 
on  the  bonds  called  for  redemption  shall  cease.  The  principal  and 
interest  of  the  bonds  will  be  payable  in  United  States  gold  coin  of 
the  present  standard  of  value. 

Bearer  bonds  with  interest  coupons  attached  will  be  issued  in 
denominations  of  $100,  $500,  $1,000,  $5,000,  and  $10,000.  Bonds 
registered  as  to  principal  and  interest  will  be  issued  in  denomina- 
tions of  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,000. 
Provision  will  be  made  for  the  interchange  of  bonds  of  different 
denominations  and  of  coupon  and  registered  bonds  and  for  the 
transfer  of  registered  bonds,  without  charge  by  the  United  States, 
under  rules  and  regulations  prescribed  by  the  Secretary  of  the 
Treasury. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  irnposed 
by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  by  said  act  approved 
September  24,  1917,  and  amendments  thereto,  the  principal  of  which 
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does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  the 
taxes  provided  for  in  clause  (b)  above. 

The  bonds  will  be  acceptable  to  secure  deposits  of  public  moneys, 
but  do  not  bear  the  circulation  privilege  and  are  not  entitled  to  any 
privilege  of  conversion. 

APPLICATION,    ALLOTMENT,    AND    PAYMENT 

Applications  will  be  received  at  the  Federal  Reserve  Banks,  as 
fiscal  agents  of  the  United  States.  Banking  institutions  generally 
will  handle  applications  for  subscribers,  but  only  the  Federal  Reserve 
Banks  are  authorized  to  act  as  official  agencies. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  bonds  applied  for  and  to  close  the  subscriptions 
at  any  time  without  notice.  The  Secretary  of  the  Treasury  also 
reserves  the  right  to  make  allotment  in  full  upon  applications  for 
smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to  reject, 
applications  for  larger  amounts,  and  to  make  classified  allotments  and 
allotments  upon  a  graduated  scale;  and  his  action  in  these  respects 
will  be  final. 

Payment  at  par  and  accrued  interest  for  any  bonds  allotted  must  be 
made  on  or  before  December  15,  1924,  or  on  later  allotment.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit  for 
bonds  allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for 
which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so  noti- 
fied by  the  Federal  Reserve  Bank  of  its  district,  except  upon  subscrip- 
tions for  which  Third  Liberty  Loan  4i<^  per  cent  bonds,  Treasury 
notes  of  Series  A-1925,  or  Treasury  certificates  of  indebtedness  of 
Series  TM-1925  are  tendered  in  payment.  Treasury  notes  of  Series 
A-1925,  maturing  March  15,  1925  (with  coupon  dated  March  15, 
1925,  attached).  Treasury  certificates ,  of  indebtedness  of  Series 
TD  and  TD2-1924,  maturing  December  15,  1924  (with  coupon  dated 
December  15,  1924,  detached),  and  Series  TM-1925,  maturing 
March  15,  1925  (with  coupon  dated  March  15,  1925,  attached),  and 
Third  Liberty  Loan  43^  per  cent  bonds,  will  be  accepted  at  the  Fed- 
eral Reserve  Banks  at  par,  with  an  adjustment  of  accrued  interest, 
as  of  December  15,  1924,  in  payment  for  any  Treasury  bonds  of  1944- 
54  now  offered  which  shall  be  subscribed  for  and  allotted.  Third 
Liberty  Loan  4}^  per  cent  bonds  in  coupon  form  must  have  all 
unmatured  coupons  attached,  and  if  in  registered  form  must  be  duly 
assigned  to  the  Secretary  of  the  Ti'easury  for  redemption,  in  accord- 
ance with  the  general  regulations  of  the  Treasury  Department 
governing  assignments. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotments  thereon  on  the  basis  and  up  to  the  amounts  indicated  by 
the  Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the 
respective  districts.  Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis  of  allotment  will  be  publicly  announced. 

FURTHER    DETAILS 

Bonds  will  be  delivered  after  allotment  and  payment.  Pending 
delivery  of  the  definitive  bonds.  Federal  Reserve  Banks  may  issue 
interim  receipts. 
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Further  details  may  be  announced  by  the  Secretary  of  the  Treasury 
from  time  to  time,  information  as  to  which  may  be  obtained  from  the 
Treasury  Department,  Division  of  Loans  and  Currency,  Washing- 
ton, D.  C,  or  from  any  Federal  Reserve  Bank, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

December  3,  1924. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve 
Bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above,  and  to  the  fact  that  Third  Liberty  Loan 
4M  per  cent  bonds,  Treasurv  notes  of  Series  A- 1925,  Treasury  certificates  of 
Series  TD  and  TD2-1924,  and  Series  TM-1925,  may  be  tendered  in  payment. 
If  you  desire  to  purchase  bonds  of  the  above  issue  after  the  subscriptions  close, 
or  bonds  of  any  outstanding  issue,  you  should  apply  to  your  own  bank,  or,  if  it 
can  not  obtain  them  for  you,  to  the  Federal  Reserve  Bank  of  your  district,  which 
will  then  endeavor  to  fill  your  order  in  the  market. 

Exhibit  34 

[Department  Circular  No.  354.    Public  Debt] 

UNITED  STATES  OF  AMERICA— FOUR  PER  CENT  TREASURY  BONDS 
OF  1944-54.  ADDITIONAL  ISSUE,  DATED  AND  BEARING  INTER- 
EST FROM  DECEMBER  15,  1924,  DUE  DECEMBER  15,  1954, 
REDEEMABLE  AT  THE  OPTION  OF  THE  UNITED  STATES  AT  PAR 
AND  ACCRUED  INTEREST  ON  AND  AFTER  DECEMBER  15,  1944, 
INTEREST  PAYABLE  JUNE   15   AND  DECEMBER  15 

The  Secretary  of  the  Treasury  invites  subscriptions,  at  100)^  and 
accrued  interest,  from  the  people  of  the  United  States,  for  an  addi- 
tional amount  of  four  per  cent  Treasury  bonds  of  1944-54,  of  an 
issue  of  gold  bonds  of  the  United  States  authorized  by  the  Act  of 
Congress  approved  September  24,  1917,  as  amended. 

description  of  bonds 

The  bonds  now  offered  vv^ill  be  a  part  of  the  series  of  four  per  cent 
Treasury  bonds  of  1944-54  issued  pursuant  to  Department  Circular 
No.  349,  dated  December  3,  1924,  as  amended,  are  identical  in  all 
respects  therewith  and  will  be  freely  interchangeable.  Such  bonds 
will  be  dated  December  15,  1924,  and  will  bear  interest  from  that 
date  at  the  rate  of  four  per  cent  per  annum  payable  June  15  and 
December  15  in  each  year  on  a  semiannual  basis.  The  bonds  will 
mature  December  15,  1954,  but  may  be  redeemed  at  the  option  of 
the  United  States  on  and  after  December  15,  1944,  in  whole  or  in 
part,  at  par  and  accrued  interest,  on  any  interest  day  or  days,  on  four 
months'  notice  of  redemption  given  in  such  manner  as  the  Secretary 
of  the  Treasury  shall  prescribe.  In  case  of  partial  redemption  the 
bonds  to  be  redeemed  will  be  determined  by  such  method  as  may  be 
prescribed  by  the  Secretary  of  the  Treasury.  From  the  date  of  re- 
demption designated  in  any  such  notice,  interest  on  the  bonds  called 
for  redemption  shall  cease.  The  principal  and  interest  of  the  bonds 
will  be  payable  in  United  States  gold  coin  of  the  present  standard  of 
value. 
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Bearer  bonds  with  interest  coupons  attached  will  be  issued  in 
denominations  of  SlOO,  $500,  $1,000,  $5,000,  $10,000,  and  $100,000. 
Bonds  registered  as  to  principal  and  interest  will  be  issued  in  denomi- 
nations of  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,000. 
Provision  will  be  made  for  the  interchange  of  bonds  of  different 
denominations  and  of  coupon  and  registered  bonds  and  for  the 
transfer  of  registered  bonds,  without  charge  by  the  United  States, 
under  rules  and  regulations  prescribed  by  the  Secretary  of  the  Treas- 
ury. Coupon  bonds  delivered  on  allotment  will  have  the  coupons 
due  June  15,  1925,  attached.  Such  coupons  will  cover  six  months' 
interest  from  December  15,  1924,  to  June  15,  1925.  Registered 
bonds  delivered  on  allotment  will  bear  interest  from  December  15, 
1924. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed 
by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  by  said  act  approved 
September  24,  1917,  and  amendments  thereto,  the  principal  of 
which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (6)  above. 

The  bonds  will  be  acceptable  to  secure  deposits  of  public  moneys, 
but  do  not  bear  the  circulation  privilege  and  are  not  entitled  to  any 
privilege  of  conversion. 

APPLICATION,  ALLOTMENT,  AND    PAYMENT 

Applications  will  be  received  at  the  Federal  Reserve  Banks,  as 
fiscal  agents  of  the  United  States.  Banking  institutions  generally 
will  handle  applications  for  subscribers,  but  only  the  Federal  Reserve 
Banks  are  authorized  to  act  as  official  agencies. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  bonds  applied  for  and  to  close  the  subscriptions  at 
any  time  without  notice.  The  Secretary  of  the  Treasury  also  reserves 
the  right  to  make  allotment  in  full  upon  applications  for  smaller 
amounts,  and  to  make  reduced  allotments  upon,  or  to  reject,  appli- 
cations for  larger  amounts,  and  to  make  classified  allotments  and 
allotments  upon  a  graduated  scale;  and  his  action  in  these  respects 
will  be  final. 

Pa3rment  at  100}/^  and  accrued  interest  from  December  15,  1924, 
for  any  bonds  allotted  must  be  made  on  or  before  March  16,  1925, 
or  on  later  allotment.  Any  qualified  depositary  will  be  permitted  to 
make  payment  by  credit  for  bonds  allotted  to  it  for  itself  and  its 
custoniers  up  to  any  amount  for  which  it  shall  be  qualified  in  excess 
of  existing  deposits,  when  so  notified  by  the  Federal  Reserve  Bank 
of  its  dietrict.  Treasury  notes  of  Series  A-1925,  maturing  March 
15,  1925,  and  Treasury  certificates  of  indebtedness  of  Series  TM-1925. 
maturing  March  15,  1925,  will  be  accepted  at  par,  at  the  Federal 
Reserve  Banks,  to  be  applied  in  part  pajonent  for  any  Treasury 
bonds  of  1944-54  now  offered  which  shall  be  subscribed  for  and 
allotted.  ■  » 
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As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotments  thereon  on  the  basis  and  up  to  the  amounts  indicated  by 
the  Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the 
respective  districts.  Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis  of  allotment  will  be  publicly  announced. 

FURTHER    DETAILS 

Bonds  will  be  delivered  after  allotment  and  payment.  Pending 
delivery  of  the  definitive  bonds,  Federal  Reserve  Banks  may  issue 
interim  receipts. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treasury 
from  time  to  time,  information  as  to  which  may  be  obtained  from  the 
Treasury  Department,  Division  of  Loans  and  Currency,  Washington, 
D.  C,  or  from  any  Federal  Reserve  Bank. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

Marcli  5,  1925. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  maj-  make  subscription  direct  to  the  Federal  Reserve 
Bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above.  If  you  desire  to  purchase,  at  the  market 
price,  bonds  of  the  above  issue  after  the  subscriptions  close,  or  bonds  of  any 
outstanding  issue,  you  should  apply  to  your  own  bank,  or,  if  it  can  not  obtain 
them  for  you,  to  the  Federal  Reserve  Bank  of  your  district,  which  will  then 
endeavor  to  fill  your  order  in  the  market. 

Exhibit  35 
letter  of  secretary  of  the  treasury,  dated  december 

3,  1924,  TO  BANKING  INSTITUTIONS,  ACCOMPANYING  THE 
OFFERING  OF  FOUR  PER  CENT  TREASURY  BONDS  OF  1944-54, 
DATED  DECEMBER   15,    1924 

December  3,  1924. 
Dear  Sfr: 

The  Treasury  is  ofi'ering  for  subscription  at  par  an  issue  of  20-30 
year  bonds,  bearing  interest  at  4  per  cent,  dated  December  15,  1924, 
maturing  December  15,  1954,  and  redeemable  at  the  option  of  the 
United  States  on  and  after  December  15,  1944.  The  offering  is  for 
$200,000,000,  or  thereabouts,  of  cash  subscriptions,  with  the  right  to 
allot  additional  bonds  to  the  extent  that  notes  or  certificates  maturing 
March  15,  1925,  or  Third  Liberty  Loan  bonds  are  tendered  in  pay- 
ment. This  is  the  first  offering  of  a  long-term  Government  bond 
since  the  issuance  in  October  ot  1922  of  the  Treasury  4^4  per  cent 
bonds  of  1947-52,  wliich  are  now  quoted  on  the  market  at  a  very 
substantial  premium.  It  is  felt  that  the  banks  and  the  investing 
public  generally  will  welcome  the  opportunity  to  participate  in  a 
long-term  Treasury  issue.  The  application  of  March  maturities  or 
Third  Liberty  Loan  bonds  in  payment  for  the  new  Treasury  bonds 
will  in  part  relieve  the  somewhat  heavy  financing  otherwise  necessary 
in  March,  1925,  and  on  the  maturity  of  the  Thn-d  Liberties  in  Sep- 
tember, 1928.  Such  exchanges  mean  no  withdrawal  of  funds  from 
the  investment  market,  but  merely  a  change  in  the  character  of  the 
investment  from  short  to  long-term. 
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The  extent  to  which  Government  obligations  in  the  hands  of  the 
pubhc  have  been  reduced  is  remarkable.  In  the  five  and  one-half 
years  since  June  30,  1919,  the  public  debt  has  decreased  from  $25,484,- 
506,160.05  to  $21,241,535,138.28,  a  total  reduction  of  $4,242,971,- 
021.77.  This  reduction  has  been  ejffected,  first,  out  of  the  sinking 
fund,  foreign  repayments  and  other  similar  items,  the  total  of  which 
for  the  current  fiscal  year  is  estimated  at  $471,806,401,  and  which 
items  are  chargeable  against  the  ordinary  Government  expenditures 
before  the  budget  wiU  balance;  second,  from  reduction  in  the  work- 
ing balances;  and,  third,  from  surplus. 

Through  the  orderly  and  contmuous  reduction  in  our  national 
debt  out  of  the  sinking  fund  and  other  items,  upon  which  the  public 
may  rely.  Treasury  obligations  should  increase  in  value.  Their 
supply  is  rapidly  decreasing  and  the  demand  for  such  a  type  of  in- 
vestment has  increased. 

I  am  inclosing  copy  of  tne  formal  circular  offering  these  bonds.     I 
trust  that  I  may  have  your  assistance  in  making  the  present  offering 
a  success,  and  that  you  will,  as  in  the  past,  give  your  best  efforts  to 
the  distribution  of  the  new  bonds  among  investors. 
Cordially  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  the  President 

of  the  Bank  or  Trust  Company  addressed. 

Exhibit  36 

LETTER  OF  SECRETARY  OF  THE  TREASURY  TO  HOLDERS  OF 
THIRD  LIBERTY  LOAN  BONDS,  ACCOMPANYING  THE  OFFER- 
ING OF  FOUR  PER  CENT  TREASURY  BONDS  OF  1944-54,  DATED 
DECEMBER   15,    1924 

December  3,  1924. 
Sir  (or  Madam)  : 

I  am  sending  you  herewith  a  copy  of  the  ofiicial  Treasury  Depart- 
ment circular  announcing  a  new  offering  of  4  per  cent  Treasury  bonds 
of  1944-1954.  The  subscription  books  open  to-day  and  Third 
Liberty  Loan  4J^  per  cent  bonds,  Treasury  certificates  of  indebted- 
ness of  Series  TD  and  TD2-1924,  maturing  December  15,  1924, 
Treasury  notes  of  Series  A-1925,  and  Treasury  certificates  of  in- 
debtedness of  Series  TM-1925,  both  maturing  March  15,  1925,  will 
be  accepted  in  payment  on  the  terms  stated  in  the  circular.  The 
new  bonds  will  be  20/30  year  bonds,  dated  December  15,  1924,  matur- 
ing December  15,  1954,  and  redeemable  at  the  option  of  the  United 
States  on  and  after  December  15,  1944.  The  bonds  will  be  issued  in 
both  coupon  and  registered  form  in  denominations  of  $100  and  up- 
wards. The  Treasury  is  prepared  to  make  delivery  promptly  upon 
allotment  and  payment. 

This  offering  of  Treasury  bonds  affords  a  particularly  favorable 
opportunity  to  holders  of  Third  Liberty  Loan  bonds  maturing  in 
1928,  and  wliich  are  now  a  short-term  security,  to  acquire  a  long- 
term  Government  bond  on  attractive  terms.  Third  Liberty  Loan 
bonds  tendered  in  payment,  if  in  registered  form,  must  be  duly 
assigned  to  "Secretary  of  the  Treasury  for  Redemption"  before  some 
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officer  authorized  to  witness  assignments  of  United  States  registered 
bonds,  in  accordance  with  the  general  regulations  of  the  Treasury- 
Department  governing  assignments.  Coupon  Third  Liberty  Loan 
bonds  must  have  all  unmatured  coupons  attached. 

Holders  of  Third  Liberty  Loan  bonds  who  wish  to  invest  in  the  new 
bonds  should  make  prompt  application  through  their  own  banks,  or, 
if  desired,  direct  to  the  Federal  Reserve  Bank  of  the  district. 
Very  truly  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
To  the  Holder  of 

Third  Liberty  Loan  Bonds  addressed. 

Exhibit  37 

[Department  Circular  No.  352.    Public  Debt.    Supplementing  Department  Circular  No.  307,  of  Oct.  9, 
1922,  and  Department  Circular  No.  349,  of  Dec.  3,  1924] 

TREASURY  BONDS:   BEARER  BONDS   IN   THE   DENOMINATION   OF 

$100,000 

Treasury  Department, 
Office  of  the  vSecretary, 

Washington,  March  5,  1925. 

Treasury  Department  Circular  No.  307,  dated  October  9,  1922, 
offering  for  subscription  and  setting  forth  the  terms  of  41^  per  cent 
Treasury  bonds  of  1947-52,  and  Treasury  Department  Circular  No. 
349,  dated  December  3,  1924,  offering  for  subscription  and  setting 
forth  the  terms  of  4  per  cent  Treasury  bonds  of  1944-54,  provide  in 
each  case  for  the  issue  of  bearer  bonds,  with  interest  coupons  attached, 
in  denominations  of  $100,  S500,  $1,000,  $5,000,  and  $10,000. 

Notice  is  hereby  given  that  in  addition  to  the  aforementioned 
denominations,  bearer  bonds  of  each  of  the  above-described  issues, 
with  interest  coupons  attached,  in  the  denomination  of  $100,000, 
will  be  available  on  and  after  March  16,  1925,  in  the  case  of  the  4  per 
cent  Treasury  bonds  of  1944-54,  and  on  and  after  April  16,  1925,  in 
the  case  of  4i^  per  cent  Treasury  bonds  of  1947-52,  and  on  and  after 
such  respective  dates  will  be  issued  on  request  in  the  regular  course  of 
business  on  authorized  transactions.  The  terms  of  the  bearer  bonds 
of  the  $100,000  denomination  herein  authorized  to  be  issued  shall  be 
identical  in  all  respects,  except  amounts,  with  the  bearer  bonds  au- 
thorized under  Department  Circular  No.  307  and  Department  Cir- 
cular No.  349,  respectively,  and  such  bonds  shall  be  subject  to  all  the 
provisions  of  said  circulars,  respectively. 

The  provisions  of  said  Treasury  Department  Circulars  Nos.  307 
and  349  are  hereby  supplemented  in  accordance  with  the  above. 

A.  W.  Mellon, 
'Secretary  of  the  Treasury. 
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Exhibit  38 

[Department  Circular  No.  351.    Public  Debt] 

TERMINATION     OF     CONVERSION    PRIVILEGE— FOUR    PER     CENT 

LIBERTY  BONDS 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  December  29,  1924.. 
To  the  Holders  of  First  Liberty  Loan  Converted  Jj.  Per  Cent  Bonds  of 
1932-1947,  and  Second  Liberty  Loan  4  Per  Cent  Bonds  of  1927-1942, 
and  Others  Concerned: 

1.  Notice  is  hereby  given  pursuant  to  the  provisions  of  Department 
Circular  No.  137,  dated  March  7,  1919,  as  amended  and  supplemented 
June  10,  1919,  and  November  1,  1919,  extending  the  conversion 
privilege  with  respect  to  said  4  per  cent  bonds  in  accordance  with 
authority  conferred  by  section  5  of  the  Victory  Liberty  Loan  Act, 
approved  March  3,  1919,  that  the  privilege  of  converting  First 
Liberty  Loan  Converted  4  Per  Cent  Bonds  of  1932-1947  (hereinafter 
referred  to  as  First  4's),  and  Second  Liberty  Loan  4  per  cent  Bonds 
of  1927-1942  (hereinafter  referred  to  as  Second  4's),  into  43^  per 
cent  Liberty  Bonds,  will  terminate  at  the  close  of  business  June  30, 
1925,  and  thereafter  may  not  be  exercised. 

2.  The  provisions  of  Department  Circular  No.  137,  dated  March  7, 
1919,  as  amended  and  supplemented  June  10,  1919,  and  November  1, 
1919,  and  of  Department  Circular  No.  158,  dated  September  8,  1919, 
governing  the  extension  of  the  conversion  privilege,  will  be  without 
effect  with  respect  to  transactions  arising  after  the  close  of  business 
June  30,  1925,  except  that  First  4's  or  Second  4's,  forwarded  for 
conversion  and  actually  in  transit  to  the  Treasury  Department  or  to  a 
Federal  Reserve  Bank  before  midnight  June  30,  1925,  will  be  deemed 
to  have  been  presented  before  the  termination  of  the  conversion 
privilege. 

3.  Under  the  provisions  of  said  act,  and  of  said  Circular  No.  137, 
as  amended,  and  said  Circular  No.  158,  4  per  cent  Liberty  Bonds 
presented  for  conversion  into  43^  per  cent  Liberty  Bonds  are  deemed, 
lor  the  purpose  of  computing  the  amount  of  interest  payable,  to  be 
converted  on  the  dates  for  the  payment  of  semiannual  interest  on  the 
respective  bonds  so  presented  for  conversion  next  succeeding  the 
date  of  such  presentation. 

4.  If  First  4's  are  presented  for  conversion  hereafter  and  before 
June  15,  1925,  4  per  cent  interest  will  be  paid  to  June  15,  1925,  and 
the  bonds  issued  upon  conversion  will  bear  interest  at  434  P^r  cent 
from  June  15,  1925.  If  presented  for  conversion  on  or  after  June  15, 
1925,  and  before  the  close  of  business  June  30,  1925,  4  per  cent  interest 
will  be  paid  to  December  15,  1925,  and  the  bonds  issued  upon  con- 
version will  bear  interest  at  434  per  cent  from  December  15,  1925. 

5.  If  Second  4's  are  presented  for  conversion  hereafter  and  before 
May  15,  1925,  4  per  cent  interest  will  be  paid  to  May  15,  1925,  and 
the  bonds  issued  ^upon  conversion  will  bear  interest  at  434  per  cent 
from  May  15,  1925.  If  presented  for  conversion  on  or  after  May  15, 
1925,  and  before  the  close  of  business  June  30,  1925,  4  per  cent  interest 
will  be  paid  to  November  15,  1925,  and  the  bonds  issued  upon  conver- 
sion will  bear  interest  at  434  per  cent  from  November  15,  1925. 
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6,  The  right  is  reserved  to  make  from  time  to  time  any  supple- 
mentary or  amendatory  rules  and  regulations  governing  the  termma- 
tion  of  the  conversion  privilege  as  herein  provided. 

Garrard  B.  Winston, 

Acting  Secretary  of  the  Treativry. 

Exhibit  39 

[Department  Circular  No.  353.    Public  Debt] 

UNITED  STATES  OF  AMERICA— THREE  PER  CENT  TREASURY 
CERTIFICATES  OF  INDEBTEDNESS.  SERIES  TD-1 925,  DATED  AND 
BEARING  INTEREST  FROM  MARCH  16,  1925,  DUE  DECEMBER 
15,  1925 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  ReserA'e  Banks, 
Treasury  certificates  of  indebtedness  of  Series  TD-1 925,  dated  and 
bearing  interest  from  March  16,  1925,  payable  December  15,  1925, 
with  interest  at  the  rate  of  three  per  cent  per  annum,  payable  on  a 
semiannual  basis. 

Applications  will  be  received  at  the  Federal  Reserve  Banks, 

Bearer  certificates  will  be  issued  in  denominations  of  $500,. $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two  interest 
coupons  attached,  payable  June  15,  1925,  and  December  15,  1925. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inherit- 
ance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  wliich  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (6)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  pa3Tiient  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  certificates.  The  certificates  of  this  series  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  The  Secretary  of  the  Treasury 
also  reserves  the  right  to  niake  allotment  in  full  upon  applications 
for  smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to 
reject,  applications  for  larger  amounts,  and  to  make  classified  allot- 
ments and  allotments  upon  a  graduated  scale;  and  his  action  in  these 
respects  will  be  final.  Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis  of  the  allotment  will  be  publicly 
announced. 
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Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  oefore  March  16,  1925,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  Reserve  Banks  ma\^  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit 
for  certificates  allotted  to  it  for  itself  and  its  customers  up  to  any 
amount  for  which  it  shall  be  qualified  in  excess  of  existing  deposits, 
when  so  notified  by  the  Federal  Reserve  Bank  of  its  district. 
Treasury  notes  of  Series  A-1925,  maturing  March  15,  1925,  and 
Treasury  certificates  of  indebtedness  of  Series  TM-1925,  maturing 
March  15,  1925,  will  be  accepted  at  par,  in  payment  for  any  certificates 
of  the  Series  TD-1925  now  ofi^ered  which  shall  be  subscribed  for  and 
allotted,  with  an  adjustment  of  the  interest  accrued,  if  any,  on  the 
certificates  of  Series  TD-1925  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make 
allotments  on  the  basis  and  up  to  the  amounts  indicated  by  the 
Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the 
respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

March  5,  1925. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve 
Bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above,  and  to  the  fact  that  Treasury  notes 
of  Series  A-1925  and  Treasury  certificates  of  Series  TM-1925  may  be  tendered 
in  payment.  If  you  desire  to  purchase,  at  the  market  price,  certificates  of  the 
above  issue  after  the  subscriptions  close,  or  certificates  of  any  outstanding  issue, 
you  should  apply  to  your  own  bank,  or,  if  it  can  not  obtain  them  for  you,  to  the 
Federal  Reserve  Bank  of  your  district,  which  will  then  endeavor  to  fill  your  order 
in  the  market. 

Exhibit  40 

[Department  Circular  No.[359.    Public  Debt] 

UNITED  STATES  OF  AMERICA— THREE  PER  CENT  TREASURY 
CERTIFICATES  OF  INDEBTEDNESS.  SERIES  TJ-1926,  DATED 
AND  BEARING  INTEREST  FROM  JUNE  15,  1925,  DUE  -JUNE  15, 
1926 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  Reserve  Banks, 
Treasury  certificates  of  indebtedness  of  Series  TJ-1926,  dated  and 
bearing  interest  from  June  15,  1925,  payable  June  15,  1926,  with 
interest  at  the  rate  of  three  per  cent  per  annum,  payable  semiannually. 

Applications  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  SI, 000, 
S5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two 
interest  coupons  attached,  pavable  December  15,  1925,  and  June  15, 
1926. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  {a)  estate  or  inherit- 
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ance  taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  S5,000,  owned  by 
any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  certificates.  The  certificates  of  this  series  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions  at 
any  time  without  notice.  The  Secretary  of  the  Treasury  also  reserves 
the  right  to  make  allotment  in  full  upon  applications  for  smaller 
amounts,  and  to  make  reduced  allotments  upon,  or  to  reject,  applica- 
tions for  larger  amounts,  and  to  make  classified  allotments  and 
allotments  upon  a  graduated  scale;  and  his  action  in  these  respects 
will  be  final.  Allotment  notices  will  be  sent  out  promptly  upon  allot- 
ment, and  the  basis  of  the  allotment  will  be  publicly  announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  June  15,  1925,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  Reserve  Banks  may  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Any  qualified 
depositary  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for 
which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the  Federal  Reserve  Bank  of  its  district.  Treasury  notes 
of  Series  C-1925,  maturing  June  15,  1925,  will  be  accepted  at  par,  in 
payment  for  any  certificates  of  the  Series  TJ-1926  now^  offered  which 
shall  be  subscribed  for  and  allotted,  with  an  adjustment  of  the  interest 
accrued,  if  any,  on  the  certificates  of  Series  TJ-1926  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary' 
of  the  Treasury  to  the  Federal  Reserve  Banks  of  the  respective 
districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

June  8,  1925. 
To  THE  Investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscrip- 
tion for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank  of 
your  district.  Your  special  attention  is  invited  to  the  terms  of  subscription  and 
allotment  as  stated  above.  If  you  desire  to  purchase,  at  the  market  price,  certifi- 
cates of  the  above  issue  after  the  subscriptions  close,  or  certificates  of  any  out- 
standing issue,  you  should  apply  to  your  own  bank,  or,  if  it  can  not  obtain  them 
for  you,  to  the  Federal  Reserve  Bank  of  your  district,  which  will  then  endeavor 
to  fill  your  order  in  the  market. 
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Exhibit  41 

[Department  Circular  360.    Public  Debt] 

UNITED  STATES  OF  AMERICA — THREE  AND  ONE- QUARTER  PER 
CENT  TREASURY  CERTIFICATES  OF  INDEBTEDNESS.  SERIES 
TJ2-1926,  DATED  AND  BEARING  INTEREST  FROM  SEPTEMBER 
15,   1925,  DUE  JUNE   15,    1926 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  Reserve  Banks,  Treas- 
ury certificates  of  indebtedness  of  Series  TJ2-1926,  dated  and  bear- 
ing interest  from  September  15,  1925,  payable  June  15,  1926,  with 
interest  at  the  rate  of  three  and  one-quarter  per  cent  per  annum, 
payable  on  a  semiannual  basis. 

Apphcations  will  be  received  at  the  Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in  denominations  of  ,|500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two  interest 
coupons  attached,  payable  December  15,  1925,  and  June  15,  1926. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inheri- 
tance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  autliorized  by  said  act 
approved  September  24,  1917,  and  amendments  thereto,  the  prin- 
cipal of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (h)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  certificates.  The  certificates  of  this  series  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

The  right  is  reserved  to  reject  any  subscriptiffU  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  The  Secretaiy  of  the  Treasury 
also  reserves  the  right  to  make  allotment  in  full  upon  applications 
for  smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to 
reject,  applications  for  larger  amounts,  and  to  make  classified  allot- 
ments and  allotments  upon  a  graduated  scale;  and  his  action  in  these 
respects  will  be  final.  Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis  of  the  allotment  will  be  pubhcly 
announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  September  15,  1925,  or  on  later  allotment. 
After  allotment  and  upon  payment  Federal  Reserve  Banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit  for 
certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
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for  which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the  Federal  Reserve  Bank  of  its  district.  Treasury  cer- 
tificates of  indebtedness  of  Series  TS-1925,  maturing  September  15, 
1925,  will  be  accepted  at  par,  in  payment  for  any  certificates  of  the 
Series  TJ2-1926  now  offered  which  shall  be  subscribed  for  and  allot- 
ted, with  an  adjustment  of  the  interest  accrued,  if  any,  on  the  cer- 
tificates of  Series  TJ2-1926  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary 
of  the  Treasury  to  the  Federal  Reserve  Banks  of  the  respective 
districts. 

A.  W.  Mellon, 
Secretary  of  tlie  Treasury. 

Treasury  Department, 

Office  of  the  Secretary, 

September  S,  1925. 
To  THE  Investor: 

Almost  anj^  banking  institution  in  the  United  States  will  handle  your  subscrip- 
tion for  you,  or  you  may  make  subscription  direct  to  the  Federal  Reserve  Bank 
of  your  district.  Your  special  attention  is  invited  to  the  terms  of  subscription 
and  allotment  as  stated  above.  If  you  desire  to  purchase,  at  the  market  price, 
certificates  of  the  above  issue  after  the  subscriptions  close,  or  certificates  of  any 
outstanding  issue,  you  should  apply  to  your  own  bank,  or,  if  it  can  not  obtain 
them  for  you,  to  the  Federal  Reserve  Bank  of  your  district,  which  will  then 
endeavor  to  fill  your  order  in  the  market. 

Exhibit  42 

[Amendment  to  Department  Circular  No.  308,  dated  November  9,  1922.     Public  Debt] 

redemption  of  war-savings  certificates,  series  of  1918 

Treasury  Department, 
Office  of  the  Secretary, 

Washington^  November  5,  1924. 
To  Holders  of   War-Savings   Certificates  of  the  Series  of  1918,  Post- 
masters, Federal  Reserve  Banks,  and  others  Concerned: 

1.  Hereafter  unregistered  War-Savings  Certificates  of  the  Series 
of  1918  will  be  paid  only  b}"  the  Treasurer  of  the  United  States  at 
the  Treasury  Department,  Washington,  D.  C,  and  Department 
Circular  No.  308,  dated  November  9,  1922,  is  hereby  amended 
accordingly  pursuant  to  the  right  reserved  in  Paragraph  5  thereof. 

2.  The  Secretary  of  the  Treasury  may  at  any  time  or  from  time 
to  time  prescribe  supplemental  or  amendatory  rules  and  regula- 
tions governing  the  redemption  of  War-Savings  Certificates  of  the 
Series  of  1918. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
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[Amendment  to  Department  Circular  No.  330,  dated  November  15,  1923.    Public  Debt] 
REDEMPTION  OF  WAR-SAVINGS   CERTIFICATES,  SERIES  OF  1919 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  November  5,  192 J^. 
To  Holders  of  War-Savings   Certificates  of  the  Series  of  1919,  Post- 
masters, Federal  Reserve  Banlcs,  and  others  Concerned: 

1.  Hereafter  unregistered  War-Savings  Certificates  of  the  Series 
of  1919  will  be  paid  only  by  the  Treasurer  of  the  United  States  at 
the  Treasury  Department,  Washington,  D.  C,  and  Department 
Circular  No.  330,  dated  November  15,  1923,  is  hereby  amended 
accordingly  pursuant  to  the  right  reserved  in  Paragraph  5  thereof. 

2.  The  Secretary  of  the  Treasury  may  at  any  time  or  from  time 
to  time  prescribe  supplemental  or  amendatory  rules  and  regulations 
governing  the  redemption  of  War-Savings  Certificates  of  the  Series 
of  1919. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Exhibit  44 

PAYMENTS  TO  CARRIERS  FROM  NOVEMBER  1,  1924,  TO  OCTOBER 
31,  1925,  INCLUSIVE,  PROVIDED  FOR  IN  SECTION  204  OF  THE 
TRANSPORTATION  ACT  OF  1920,  AS  AMENDED,  FOR  REIM- 
BURSEMENT OF  DEFICITS  ON  ACCOUNT  OF  FEDERAL  CONTROL 


Carrier 


Partial 
payments 


Final 
payments 


Deductions  ' 


Total 
certified 


Birmingham,  Columbus  &  St.  Andrews  R.  R., 

receiver 

Blaney  &  Southern  Ry.  Co 

Butte,  Anaconda  &  Pacific  Ry.  Co 

California,  Shasta  &  Eastern  Ry.  Co.. 

Delaware  Valley  Ry.  Co 

La  Crosse  &  Southeastern  Ry 

Ligonier  Valley  R.  R.  Co 

New  Haven  &  Dunbar  R.  R.  Co 

Newport  &  Sherman's  Valley  R.  R.  Co 

Oakdale  &  Gulf  Ry.  Co.... 

Pacific  &  Eastern  Ry.  Co 

Salt  Lake,  Garfield  &  Western  Ry.  Co.. 

Saratoga  &  Encampment  Ry.  Co 

St.  Louis  &  Hannibal  R.  R.  Co 

Tooele  Valley  Ry.  Co 

Trinity  &  Brazos  Valley  Ry.. 

Wyandotte  Terminal  R.  R.  Co. 

Yreka  R.  R.  Co 


Total 

Less  refund  of  overpayments: 

Randolph  &  Cumberland  Ry.  Co.  (part).. 

Payments  from  Nov.  1,  1924,  to  Oct.  31,  1925, 
inclusive... 

Payments  to  Oct.  31,  1924... 


$2, 207, 651.  41 


$1, 432.  47 

6,279.84 

487,116.31 

13, 905. 92 
1, 709.  55 
4,  515.  82 

12, 538. 17 

71.10 

8, 138.  71 

11,887.15 
3, 670. 87 

29,  230.  51 
4, 291.  62 
7, 894.  73 

30, 343. 81 

27, 665.  22 

65,  305.  15 
9, 801. 07 


725,  798.  02 
414. 00 


725, 384.  02 
7, 227, 703.  58 


Total  payments  to  Oct.  31,  1925. 


2,207,651.41  I  7,953,087.60 


$556.  74 


8, 138.  71 
"3,'670.'87 


4, 000.  00 
"27,"665.'22' 


44, 031.  54 


44,031.54 
1, 855,  738.  59 


$1, 432.  47 

6, 279. 84 

487, 116.  31 

13,905.92 
1, 709.  55 
4,  515.  82 

12,  538. 17 

71.10 

8, 138.  71 

11,887.15 

3,  670. 87 

29,  230.  51 

4,  291.  62 
7,  894.  73 

30,  343.  81 
27, 665.  22 
65, 305. 15 

9, 801. 07 


725,  798.  02 
414.  00 


725, 384. 02 
9, 435,  354.  99 


1,899,770.13 


10, 160, 739.  01 


'  Amount  due  from  the  carrier  to  the  President  (as  operator  of  the  transportation  systems  under  Federal 
control)  on  account  of  traffic  balances  or  other  indebtedness. 
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PAYMENTS  TO  CARRIERS  FROM  NOVEMBER  1,  1924,  TO  OCTOBER 
31,  1925,  INCLUSIVE,  UNDER  THE  GUARANTY  PROVIDED  FOR 
IN  SECTION  209  OF  THE  TRANSPORTATION  ACT  OF  1920,  AS 
AMENDED,  AND  PAYMENTS  BY  CARRIERS  TO  THE  UNITED 
STATES  UNDER  THE  SAME  SECTION 


Carrier 


Alexandria  &  Western  Ry.  Co , 

American  Railway  Express  Co 

Bath  &  Uammondsport  R.  R.  Co 

Belington  &  Northern  R.  R.  Co 

Chicago  &  Alton  R.  R.  Co.,  receiver 

Colorado  &  Southern  Ry.  Co.,  including 
its  subsidiaries,  the  Fort  Worth  & 
Denver  City  Ry.  Co.  and  Wichita 
VaUey  Ry.  Co 

Cooperstown  &  Charlotte  Valley  R.  R. 
Co 

Cumberland  Valley  <k  Martinsburg  R.  R. 
Co 

Delaware  &  Hudson  Co 

Delaware,  Lackawanna  &  Western  R.  R. 
Co.  and  its  subsidiaries,  the  Lacka- 
wanna &  Montrose  R.  R.  Co.,  Harlem 
Transfer  Co.,  and  Sussex  R.R.  Co 

Detroit,  Bay  City  &  Western  R.  R 

Detroit,  Toledo  &  Ironton  R.  R.  Co 

Detroit  &  Toledo  Shore  Line  R.  R.  Co.. 

Gainesville  Midland  Ry.  Co. 

Grand  Rapids  &  Indiana  Ry.  Co 

Hocking  Valley  Ry.  Co 

Kansas  City  Southern  Ry.  Co.  and  its 
subsidiaries,  Arkansas  Western  Ry. 
Co.,  the  Porteau  Valley  R.  R.  Co.,  and 
Texarkana  &  Fort  Smith  Ry.  Co 

Muncie  &  Western  R.  R.  Co 

New  York,  Philadelphia  &  Norfolk  R.  R. 
Co 

Pennsylvania  R.  R.  Co 

Pittsburgh,  Cincinnati,  Chicago  &  St. 
Louis  R.  R.  Co.... 

Railway  Transfer  Co.  of  the  City  of  Min- 
neapolis  

Schoharie  Valley  Ry.  Co 

Toledo,  St.  Louis  &  Western  R.  R.  Co... 

Trinity  &  Brazos  Valley  R.  R... 

Trinity  Valley  Southern  R.  R.  Co 

WheeUng  Terminal  Ry.  Co 

Less  refund  of  overpayment  by — 

Atlanta  &  St.  Andrews 
Bay  Ry.  Co.  (part) $18,385.80 

Gulf,  Texas  &  Western 
Ry.  Co._- 12,439.57 

Louisiana  Bridge  &  Ter- 
minal Ry.  Co 142,827.01 


Repayment  by — 

International  &  Great  Northern  Ry. 
Co.,  receiver,  on  account  of  part 
payment  of  amount  due  receiver 
from  Pierce  Oil  Corporation 

Payments  to  carriers  from  Nov.  1,  1924 
to  Oct.  31,  1925 - 

Payments  to  Oct.  31,  1924,  inclusive 

Total  payments  to  Oct.  31,  1925, 
inclusive 


Advances 


Partial 


$263, 935, 874. 00 


263, 935, 874.  00 


Final' 


$2, 997.  65 

2, 010, 788.  70 

4, 150. 68 

2, 621. 92 

626, 085. 83 


505, 035. 91 

4,  484.  41 

15, 017. 66 
438, 028. 85 


45, 304.  59 

52,  779. 99 

60,  621. 77 

148, 585. 95 

10, 149. 63 

772, 464. 32 

453,  630. 97 


362, 453. 02 
4,  226. 13 

317, 745. 18 
12,  250, 596.  39 

6,  421, 446.  24 

21, 913. 00 
274.94 

50, 774. 09 

26,  576.  44 
866.  01 

31,  205. 18 


24,  540, 825. 45 


173,  652.  38 


22, 951. 13 


Total 


$2, 997. 65 

2, 010, 788. 70 

4, 150.  68 

2, 621. 02 

526, 085. 83 


605, 035. 91 

4,484.41 

15, 017. 66 
438, 028. 85 


45, 304. 59 

52. 779. 99 

60,  621. 77 

148,  585. 95 

10, 149. 63 

772,  464. 32 

453, 630. 97 


362,  453. 02 
4,  226. 13 

317, 745. 18 
12,  250,  596.  39 

6,  421,  446.  24 

21,913.00 
274.94 

50,  774. 09 

26,  576.  44 
866. 01 

31, 205. 18 


9,  441, 912. 14 


24, 344,  221. 94 
74, 139, 899.  44 


169,  441, 912. 14     98, 484, 121.  38 


24, 540, 825. 45 


173, 652.  38 


22, 951. 13 


24,  344,  221. 94 
507.  517, 685.  58 


531, 861,  907.  52 


1  Amounts  in  this  column  represent  balances  due  and  paid  after  taking  into  account  advances  and 
partial  payments  previously  made. 

PAYMENTS    BY    CARRIERS    TO    THE    UNITED    STATES 

Payments  by  carriers  to  the  United  States  from  November  1,  1924  to  October 
31,  1925,  under  the  provisions  of  section  209  (d)  of  the  transportation  act,  1920, 
as  amended,  on  account  of  excess  earnings  during  the  guaranty  period: 

Sandy  VaUey  &  Elkhorn  Ry.  Co $189,  944.  79 

Payments  to  Oct.  31,  1924 256,  130.  50 

446, 075.  29 


60501— Fi  1925t 17 
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Exhibit  46 

loans  to  carriers  under  section  210  of  the  transpor- 
tation act  of  1920,  as  amended,  and  repayments  on 
such  loans  from  november  1,  1924,  to  october  31,  1925, 
inclusive,  with  loans  outstanding  october  31,   1924, 

AND  OCTOBER  31,   1925 


Carrier 


Akron,  Canton  &  Youngstown  Ry.  Co.. 
Alabama,  Tennessee  &  Northern  R.  R. 

Corporation - 

Ann  Arbor  R.  R.  Co 

Aransas  Harbor  Terminal  Ry 

Atlanta,  Birmingham  &  Atlantic  Ry.  Co. 

Baltimore  &  Ohio  R.  R.  Co 

Bangor  &  Aroostook  R.  R.  Co 

Birmingham  &  Northwestern  Ry.  Co... 

Boston  &  Maine  R.  R 

Central  New  England  Ry.  Co. 

Central  Vermont  Ry.  Co 

Charles  City  Western  Ry.  Co... 

Chesapeake  &  Ohio  Ry.  Co 

Chicago  &  Eastern  Illinois  R.  R.  Co., 

receiver 

Chicago  Great  Western  R.  R.  Co 

Chicago.Indianapolis  &  Louisville  Ry.Co 
Chicago,  Milwaukee  &  St.  Paul  Ry.  Co. 
Chicago,  Rock  Island  &  Pacific  Ry.  Co. 
Chicago  &  Western  Indiana  R.  R.  Co.. 

Cisco  &  Northeastern  Ry.  Co 

Cowlitz,  Chehalis  &  Cascade  Ry.  Co... 
Cumberland  &  Manchester  R.  R.  Co... 
Des  Moines  &  Central  Iowa  R.  R.  Co.  j 

(formerly  the  Inter-Urban  Ry.  Co.).--| 

Erie  Railroad  Co.. i 

Fernwood,  Columbia  &  Quif  R.  R.  Co.. 
Fort  Dodge,  Des  Moines  &  Southern 

R.  R.  Co 

Fort  Smith  &  Western  R.  R.  Co.,  re- 
ceiver..  

Gainesville  &  Northwestern  R.  R.  Co... 

Georgia  &  Florida  Ry.,  receivers 

Greene  County  R.  R.  Co 

Gulf,  Mobile  &  Northern  R.  R.  Co 

Hocking  Valley  Ry.  Co 

Kansas  City,  Mexico  &  Orient  R.  R.  Co., 

receiver 

Kansas  City  Terminal  Ry.  Co. 

Lake  Erie,  Franklin  &  Clarion  R.  R.  Co. 
Louisville    &  Jeffersonville  Bridge  & 

Railroad  Co 

Maine  Central  R.  R.  Co 

Minneapolis  &  St.  Louis  R.  R.  Co | 

Missouri  &  North  Arkansas  Ry.  Co i 

Missouri  Pacific  R.  R.  Co | 

National  Railway  Service  Corporation  i 

account: 

Baltimore  &  Ohio  R.  R.  Co.. 

Bangor  &  Aroostook  R.  R.  Co 

Minneapolis  &  St.  Louis  R.  R.  Co..j 
New  Orleans,  Texas  &  Mexico  R. 

R.  Co I 

Wheeling  &  Lake  Erie  Ry.  Co 

New  York,  New  Haven  &  Hartford  R. 

R.  Co 

Norfolk  Southern  R.   R.  Co... 

Salt  Lake  &  Utah  R.  R.  Co 

Seaboard  Air  Line  Ry.  Co 

Seaboard  Bay  Line  Co 

Shearwood  Ry.  Co.. 

Tennessee  Central  Ry.  Co 

Toledo,  St.  Louis  &  Western  R.  R.  Co.. 

Virginia  Blue  Ridge  Ry.  Co 

Virginia  Southern  R.  R.  Co.. 

Waterloo, Cedar  Falls  &  Northern  Ry.Co. 

Western  Maryland  Ry.  Co 

Wheeling  &  Lake  Erie  Ry.  Co 

Wichita  Northwestern  Ry.  Co 

Wilmington,  Brunswick  &  Southern  R. 

R.  Co 


Loans 
outstanding 
Oct.  31,  1924 


$212,  000.  00 


420, 

370, 

50, 

180, 

2,900. 

144, 

75, 

21,  705, 

300, 

154, 

140, 

8,  073, 


250.  00 
000.00 
000.00 
000.  00 
000.00 
000.00 
000.00 
479.00 
000.  00 
000.  00 
000.00 
023.  97 


Total 

Loans  and  repayments  to  Oct.  31, 1924. 


785, 000.  00 

2,  205,  373.  00 

155, 000.  00 

35,  000,  000.  00 

7, 862,  000.  00 

7, 616,  000.  00 

236, 450.  00 

45, 000.  00 

375, 000.  00 

633,  500.  00 

11,574,450.00 

20, 000.  00 

200,  000.  00 

156, 000.  00 

75, 000. 00 

792, 000. 00 

42, 000.  00 

1, 433,  500.  00 

1, 665, 000.  00 

2, 500.  000.  00 

580, 000.  00 

17, 500.  00 

147, 000.  00 

2,  373, 000.  00 
1,  382,  000.  00 

3,  500,  000.  00 
5, 409,  760.  00 


3, 980, 666.  67 
42, 480.  00 
372,  730.  22 

734, 413.  76 
3, 188, 846.  46 


27, 230, 

1,561, 

872, 

14, 957, 

3, 925, 

29, 

1,  500, 

554, 

106, 

38, 

1, 260, 

2, 822, 

3, 460, 

381, 


000.  00 
700.  00 
600.00 
400.  00 
000.  00 
000.  00 
000.  00 
000.  00 
000.00 
000.  00 
000.  00 
800.  00 
000.00 
750. 00 


90,  000.  00 


188, 677,  673.  08 


Loans  made 

from  Nov.  1, 

1924,  to  Oct. 

31,  1925 


$350, 600, 667.  00 


350, 600, 667.  00 


Repayments 

from  Nov.  1, 

1924,to  Oct. 

31,  1925 

$212,  000.  00 

27, 500.  00 
80,  000.  00 


60, 000.  00 
75, 000.  00 


13,  000.  00 


45, 000.  GO 


6,000.00 
1, 433,  600. 00 


580, 000. 00 
2,  500.  00 


80, 000.  00 


3, 986,  666.  67 
42, 480.  00 
10, 090.  20 

734, 413.  76 
86, 348. 16 

100, 000. 00 
46, 600.  00 


503, 500.  00 
314, 000.  00 


46, 000.  00 


100, 000.  00 
1,  400,  000.  00 


9, 984,  598.  79 
161,922,993.92 


171, 907, 592.  71 


Loans 
outstanding 
Oct.  31,  1925 


$392,  750.  00 
290,  000.  00 
50,  000.  00 
180,  000.  00 
2, 900,  000.  00 
84,  000.  00 


21,  705, 479.  00 

300,  000.  00 

141,  000.  00 

140,  000.  00 

8,  073,  023.  97 

785,  000.  00 
2,  205,  373.  00 

155,  000.  00 

35,  000,  000.  00 

7,  862, 000.  00 

7, 616, 000.  00 

236,  450.  00 


375,  000. 00 

633,  500.  00 

11,574,450.00 

20,  000.  00 

200, 000.  00 

156,  000.  00 
75, 000.  00 

792, 000.  00 
36, 000.  00 


1, 665,  000. 00 
2,  500, 000.  00 


15, 000.  00 

147, 000.  00 

2,  373, 000.  00 
1,  382, 000.  00 

3,  500, 000.  00 
5, 389,  760. 00 


362, 640.  02 


3, 102, 498.  30 


000.  00 
100.  00 
600.  00 
900.  00 
000.00 
000.00 
000.  00 
000.00 
000.00 
000.00 
000.  00 
800.  00 
000.00 
750.  00 


27, 130, 

1,515, 

872, 

14, 453, 

3,611, 

29, 

1,  500, 
508, 
100, 

38, 
1, 260, 

2,  722, 
2, 060, 

381, 


90, 000.  00 


178, 693,  074.  29 
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pedebal  control  of  railroads— net  cash  expenditures 
on  account  of  railroads  and  railroad  obligations  as 

OF  JUNE  30,  1925 

Fiscal  year  1918 $123,  263,  996.  17 

Fiscal  year  1919 358,  795,  274.  60 

Fiscal  year  1920 1,  036,  672,  157.  53 

Fiscal  year  1921 730,  711,  669.  98 

Fiscal  year  1922  (net  credit) 139,  469,  450.  82 

Fiscal  year  1923 •_ 14,  847,  306.  11 

Fiscal  year  1924  (net  credit) 58,  631,  367.  78 

Fiscal  year  1925  (net  credit) 136,  706,  428.  45 


1,  929,  483,  157.  34 
Deduct:  Expenditures  (net)  for  loans  under  sec.  210 181,  063,  324.  29 


1,  748,  419,  833.  05 
Add:  Interest  collected  on  loans  under  210  deducted  from 

above  figures 51,  500,  950.  87 


1,  799,  920,  783.  92 
Deduct  (railroad  obligations  held   June  30, 
1925) : 

Sec.  7  (Federal  control  act) $25,  950,  000.  00 

Equipment  trust  notes   (act  Nov.   19, 

1919) 1,  253,  000.  00 

Sec.  207  (transportation  act) 108,  034,  000.  00 

135,  237,  000.  00 

Net  cash  cost  of  Federal  control  to  June  30, 1925 1,  664,  683,  783.  92 

Note. — Credits  have  been  made  against  expenditures  listed 
above  for  interest  collected  by  the  Treasury  to  June  30, 
1925: 

Sec.  7  obligations  (Federal  control  act) 19,  569,  522.  92 

Equipment  trust  notes  (act  Nov.  19,  1919) 45,  105,  129.  02 

Sec.  207  obligations ._.         39,  395,  939.  45 

104,  070,  591.  39 
October  19,  1925. 
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secttbities  owned  by  the  united  states  government 

[Compiled  from  latest  reports  received  by  the  Treasury,  June  30,  192S] 

Bonds  of  foreign  governments  received 
under  agreements  for  funding  of  their 
debts  to  the  United  States  pursuant  to 
the  acts  of  Congress  approved  Feb.  9, 
1922,  Feb.  28,  1923,  Mar.  12,  1924, 
May  23,  1924,  and  Dec.  22,  1924:  , 

Great  Britain $4,554,000,000.00 

Finland 8,  910,  000.  00 

Hungary 1,  972,  883.  00 

Poland 178,  560,  000.  00 

Total $4,  743,  442,  883.  00 

Obligations  of  foreign  governments, 
under  authority  of  acts  approved  Apr. 
24,  1917,  and  Sept.  24,  1917,  as 
amended  (on  basis  of  cash  advances, 
less  repayments  of  principal) :  ^ 

Belgium 347,  210,  808.  68 

Czechoslovakia 61,  974,  041.  10 

France 2,  933,  174,  898.  71 

Greece 15,  000,  000.  00 

Italy        1,647,869,197.96 

Liberia 26,  000.  00 

Rumania 23,  205,  819.  52 

Russia 187,  729,  750.  00 

Serbia 26,  059,  865.  40 

Total -- 5,  242,  250,381.  37 

Foreign  obligations  received  from  the 
Secretary  of  War  on  account  of  sale 
of  surplus  war  supplies :  ^ 

Belgium 29,  818,  761.  38 

Czechoslovakia 20,  604,  302.  49 

Esthonia 12,  213,  377.  88 

France 407,  341,  145.  01 

Latvia 2,  521,  869.  32 

Lithuania 4,  159,  491.  96 

Nicaragua 100,  590.  28 

Rumania 12,  922,  675.  42 

Russia 406,  082.  30 

Serbs,  Croats,  and  Slovenes 24,  978,  020.  99 

Total 515,066,  317.  03 

Foreign  obligations  received  from  the 
American  Relief  Administration  on 
account  of  relief  pursuant  to  act  ap- 
proved Feb.  25,  1919:1 

Armenia 8,  028,  412.  15 

Czechoslovakia 6,  428,  089.  19 

Esthonia 1,  785,  767.  72 

Latvia 2,  610,  417.  82 

Lithuania 822,  136.  07 

Russia 4,  465,  465.  07 

Total 24,  140,  288.  02 

1  The  figures  do  not  include  interest  accrued  and  unpaid. 


SECRETARY  OF  THE  TREASURY  261 

Securities  owned  by  the  United  States  Government — Continued 

Foreign  obligations  received  from  the 
United  States  Grain  Corporation  on 
account  of  final  liquidation  given  for 
relief  pursuant  to  act  approved  Mar. 
30,  1920:1 

Armenia.: $3,  931,  505.  34 

Austria 24,  055,  708.  92 

Czechoslovakia 2,  873,  238.  25 

Total $30,860,452.51 

Capital  stock  of  War  Emergency  Cor- 
porations: 

Capital   stock    of   the    Emergency 

Fleet  Corporation 50,  000,  000.  00 

Less  cash  deposited  with  the 

*  Treasurer     of     the     United 

States  to  the  credit  of  the 

corporation 44,  419,  554.  19 

5,  580,  445.  81  ^ 

Capital   stock    of   the   Hoboken    Manufacturers    Rail-  ^ 

road  Co 400,000.00 

Capital  stock  of  the  United  States 

Housing  Corporation,  issued 70,  000,  000.  00 

Less  amount  retired  plus  cash 
deposits  covered  into  Treas- 
ury   under     act     approved 

July  11,  1919 30,  117,  119.  46 

39,882,880.54  * 

Capital    stock    of    United    States 

Sugar  EquaUzation  Board,  Inc.. _  5,  000,  000.  00 
Offset  by  cash  deposited  with 
the  Treasurer  of  the  United 
States  to  credit  of  the  cor- 
poration            12,797,160.19   ^ 

Capital  stock  of  the  United  States  Spruce  Production 

Corporation 10,000,000.00 

Capital  stock  of  the  War  Finance 

Corporation  outstanding 1,  000,  000.  00 

Offset  by  cash  deposited  with 
the  Treasurer  of  the  United 
States  to  credit  of  War 
Finance  Corporation 14,  399,  565.  88 

Obligations  of  carriers  acquired  under  section  7  of  the  Federal 
control  act,  approved  Mar.  21,  1918,  as  amended:  ^ 

Boston  &  Maine  Railroad 25,  950,  000.  00 

Equipment  trust  6  per  cent  gold  notes, 
acquired  by  Director  General  of 
Railroads  pursuant  to  Federal  con- 
trol act  of  Mar.  21,  1918,  as  amended, 
and  act  approved  Nov.  19,  1919,  to 
provide  for  the  reimbursement  of  the 
United  States  for  motive  power,  cars, 
and  other  equipment  ordered  for  car- 
riers under  Federal  control:  * 

Atlanta,    Birmingham    &    Atlantic 

Railway  Co 917,  000.  00 

Minneapolis  &  St.  Louis  Railroad 

Co 336,  000.  00 

Total 1,  253,  000.  00  / 

'  This  amount  does  not  include  securities  purchased  by  the  Director  General  of  Railroads  under  the 
provisions  of  section  12  of  the  Federal  control  act,  approved  March  21,  1918. 

»  The  notes  are  in  series,  which  mature,  respectively,  on  the  15th  day  of  January  in  various  years  up  to 
1935. 
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Obligations  of  carriers  acquired  pur- 
suant to  section  207  of  the  trans- 
portation act  approved  Feb.  28,  1920, 
as  amended: 

Ann  Arbor  Railroad  Co $525,  000.  00 

Boston  &  Maine  Railroad 1,  030,  000.  00 

Chicago  &  Eastern  Illinois  Rail- 
road Co 3,  425,  000.  00 

Chicago    Great    Western    Railroad 

Co 950,  000.  00 

Chicago,    Milwaukee    &    St.    Paul 

RaiPway  Co 20,000,  000.  00 

Erie  Railroad  Co 8,  725,  000.  00 

Kansas,  Oklahoma  &  Gulf  Railway 

Co -  1,  629,  000.  00 

Maine  Central  Railroad  Co 750,  000.  00  ' 

Minneapolis  &  St.  Louis  Railroad 

Co 1,  250,  000.  00 

New  York,  New  Haven  &  Hartford 

Railroad  Co 64,  000,  000.  00 

New  York,  Susquehanna  &  West- 
ern Railroad  Co 100,  000.  00 

Norfolk  Southern  Railroad  Co 200,  000.  00 

Seaboard  Air  Line  Railway  Co 2,  000,  000.  00 

Washington,  Brandvwine  &  Point 

Lookout  RailroadCo 50,  000.  00 

Waterloo,  Cedar  Falls  &  Northern 

Railway  Co 500,  000.  00 

Western  Maryland  Railway  Co...  2,  000,  000.  00 

Wheeling  &  Lake  Erie  Railway  Co.  900,  000.  00 

Total $108,034,000.00 

Obligations  of  carriers  acquired  pursu- 
ant to  section  210  of  the  transporta- 
tion act  approved  Feb.  28,  1920,  as 
amended: 

Alabama,   Tennessee   &    Northern 

Railroad  Corporation 392,  750.  00 

Ann  Arbor  Railroad  Co 310,  000.  00 

Aransas  Harbor  Terminal  Railway.  50,  000.  00 

Atlanta,    Birmingham    &    Atlantic 

Railway  Co 180,  000.  00 

Baltimore  &  Ohio  Railroad  Co 2,  900,  000.  00 

Bangor  &  Aroostook  Railroad  Co_  132,  000.  00 

Boston  &  Maine  Railroad 21,  705,  479.  00 

Central  New  England  Railroad  Co.  300,  000.  00 

Central  Vermont  Railway  Co 154,  000.  00 

Charles  City  Western  Railway  Co.  140,  000.  00 

Chesapeake  &  Ohio  Railway  Co...  8,  073,  023.  97 

Chicago  &  Eastern  Illinois  Rail- 
road Co.,  receiver  of 785,  000.  00 

Chicago   Great   Western   Railroad 

Co 2,  205,  373.  00 

Chicago,  Indianapolis  &  Louisville 

Railway  Co 155,  000.  00 

Chicago,    Milwaukee    &    St.    Paul 

Railway  Co 35,  000,  000.  00 

Chicago,    Rock    Island    &    Pacific 

Railway  Co 7,  862,  000.  00 

Chicago  &  Western  Indiana  Rail- 
road Co 7,616,000.  00 

Cisco  &  Northeastern  Railway  Co.  236,  450.  00 

Cowlitz,  Chehalis  &  Cascade  Rail- 
way Co 45,  000.  00 
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ant to  section  210  of  the  transporta- 
tion act  approved  Feb.  28,  1920,  as 
amended — Continued. 

Cumberland  &  Manchester  Rail- 
road Co $375,000.  00 

Des  Moines  &  Central  Iowa  Rail- 
road, formerly  the  Inter-Urban 
Railway  Co 633,  500.  00 

Erie  Railroad  Co 11,  574,  450.  00 

Fernwood,  Columbia  &  Gulf  Rail- 
road Co 20,  000.  00 

Fort  Dodge,  Des  Moines  &  South- 
ern Railroad  Co 200,  000.  00 

Fort   Smith    &    Western   Railroad 

Co.,  receiver  of  the 156,  000.  00 

Gainesville  &  Northwestern  Rail- 
road Co 75,  000.  00 

Georgia  &  Florida  Railway,  re- 
ceivers of 792,  000.  00 

Greene  County  Railroad  Co 42,  000.  00 

Hocking  Valley  Railway  Co 1,  665,  000.  00 

Kansas    Cit.y,    Mexico    &    Orient 

Railroad  Co.,  receiver  of  the 2,  500,  000.  00 

Kansas  City  Terminal  Railway  Co.  580,  000.  00 

Lake    Erie,    Franklin    &    Clarion 

Railroad  Co 16,  250.  00 

Louisville   &   Jeflfersonville   Bridge 

&  Railroad  Co 147,  000.  00 

Maine  Central  Railroad  Co 2,  373,  000.  00 

Minneapolis  &  St.  Louis  Railroad 

Co 1,382,000.  00 

Missouri  &  North  Arkansas  Rail- 
way Co 3,  500,  000.  00 

Missouri  Pacific  Railroad  Co 5,  389,  760.  00 

National  Railway  Service  Corpora- 
tion.._ 3,  465,  138.  32 

New  York,  New  Haven  &  Hartford 

Railroad  Co 27,  230,  000.  00 

Norfolk  Southern  Railroad  Co 1,  515,  100.  00 

Salt  Lake  &  Utah  Railroad  Co 872,  600.  00 

Seaboard  Air  Line  Railway  Co 14,  453,  900.  00 

Seaboard  Bay  Line  Co 3,  768,  000.  00 

Shearwood  Railway  Co 29,  000.  00 

Tennessee  Central  Railway  Co 1,  500,  000.  00 

Toledo,  St.  Louis  &  Western  Rail- 
road Co. ,  receiver  of 508,  000.  00 

Virginia  Blue  Ridge  Railway  Co_.  106,  000.  00 

Virginia  Southern  Railroad  Co 38,  000.  00 

Waterloo,  Cedar  Falls  &  Northern 

Railway  Co 1,  260,  000.  00 

Western  Maryland  Railway  Co.__  2,  722,  800.  00 

WheeUng  &  Lake  Erie  Railway  Co.  3,  460,  000.  00 

Wichita,     Northwestern     Railway  . 

Co 381,  750.  00 

Wilmington,  Brunswick  &  South- 
ern Railroad  Co 90,  000.  00 


Total $181,063,324.29 

Capital  stock  of  the  Panama  Railroad  Co 7,  000,  000.  00 

Capital  stock  of  the  Inland  Waterways  Corporation   (ac- 
quired pursuant  to  the  act  approved  June  3,  1924) 1,  500,  000.  00' 
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Capital  stock  of  the  Federal  land  banks 
(on  basis  of  purchases,  less  repay- 
ments to  date) : 

Springfield,  Mass $470,  900.  00 

Baltimore,  Md 342,  955.  00 

Columbia,  S.  C 208,285.00 

St.  Louis,  Mo 76,415.00 

Berkeley,  Calif 414,490.  00 

Total $1,  513,  045.  00 

Capital  stock  of  Federal  intermediate 
credit  banks,  acquired  pursuant  to 
the  "  Agricultural  credits  act  of  1923, " 
approved  Mar.  4,  1923: 

Springfield,  Mass 2,000,000.00 

Baltimore,  Md 2,  000,  000.  00 

Columbia,  S.  C 2,  000,  000.  00 

Louisville,  Ky 2,  000,  000.  00 

New  Orleans,  La. 2,  000,  000.  00 

St.  Louis,  Mo 2,  000,  000.  00 

St.  Paul,  Minn 2,  000,  000.  00 

Omaha,  Nebr 2,000,000.00 

Wichita,  Kans 2,  000,  000.  00 

Houston,  Tex 2,000,000.00 

Berkeley,  Calif 2,  000,  000.  00 

Spokane,  Wash 2,  000,  000.  00 

Total 24,000,000.  00 

Federal    farm   loan    bonds,    acquired   pursuant   to   act   ap- 
proved Jan.  18,  1918: 

Federal  Farm  Loan  4K  per  cent  bonds 88,  885,  000.  00 

Securities  received  by  the  Secretary  of  War  on  account  of 
sales  of  surplus  war  supplies 5,  080,  992.  06' 

Securities  received  by  the  Secretary  of  the  Navy  on  account 

of  sales  of  surplus  property 9,  482,  025.  57 

Securities  received  by  the  United  States  Shipping  Board  on 

account  of  sales  of  ships,  etc 41,  084,  955.  70 

Grand  total 11,  106,469,990.90 


MEMORANDUM 

Amount  due  the  United  States  from  the  Central  Branch  of 

the  Union  Pacific  Railroad  on  account  of  bonds  issued 

(Pacific  Railroad  aid  bonds,  acts  approved  July  1,  1862, 

July  2,  1864,  and  May  7,  1878) : 

Principal 1,  600,  000.  00 

Interest 1,  882,  833.  23 


Total 3,  482,  833.  23 

Note. — This  statement  is  made  up  on  the  basis  of  the  face  value  of  the  securities  therein  described  as 
received  by  the  United  States,  with  due  allowance  for  repayments.  To  the  extent  that  the  securities  are 
not  held  in  the  custody  of  the'Treasury,  the  statement  is  made  up  from  reports  received  from  other  Govern- 
ment departments  and  establishments.  The  statement  does  not  include  securities  which  the  United 
States  holds  as  collateral,  or  as  the  result  of  the  investment  of  trust  funds  (as,  for  example,  securities  held 
for  account  of  the  Allen  Property  Custodian,  the  United  States  Government  life  insurance  fund,  and  other 
similar  trust  funds). 
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^68  *  report  on  the  finances 

Exhibit  52 

fPublic  No.  327,  68th  Congress.    H.  R.  9804] 

AN  ACT  TO  AMEND  THE  ACT  ENTITLED  "AN  ACT  TO  CREATE  A 
COMMISSION  AUTHORIZED  UNDER  CERTAIN  CONDITIONS  TO 
REFUND  OR  CONVERT  OBLIGATIONS  OF  FOREIGN  GOVERN- 
MENTS HELD  BY  THE  UNITED  STATES  OF  AMERICA,  AND  FOR 
OTHER  PURPOSES,"  APPROVED  FEBRUARY  9,  1922,  AS  AMENDED 
FEBRUARY  28,   1923 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled,  That  the  Act  of 
February  9,  1922,  as  amended,  creating  and  estabUshing  the  World 
War  Foreign  Debt  Commission  be,  and  hereby  is,  further  amended 
so  that  section  4  of  said  Act  of  February  9,  1922,  shall  read  as  follows: 

"Sec.  4.  That  the  authority  granted  by  this  Act  shall  cease  and 
determine  at  the  end  of  two  years  from  February  9,  1925." 

Approved,  January  21,  1925. 

Exhibit  53 
agreement  for  the  funding  of  the  debt  of  lithuania 

TO   THE  UNITED  STATES 

Agreement  made  the  twenty-second  day  of  September,  1924,  ^i  ih^  c^fy  of 
Washington,  District  of  Columbia,  between  the  Government  of  the 
Republic  of  Lithuania,  hereinafter  called  Lithuania,  party  of  the 
first  part,  and  the  Government  of  the  United  States  of  America,  herein- 
after called  the  United  States,  party  of  the  second  part. 

Whereas,  Lithuania  is  indebted  to  the  United  States  as  of  June 
15,  1924,  upon  obligations  maturing  June  30,  1921  and  1922,  in  the 
aggregate  principal  amount  of  14,981,628.03,  together  withinterest 
accrued  and  unpaid  thereon;  and 

vVhereas,  Litiiuania  desires  to  fund  said  indebtedness  to  the 
United  States,  both  principal  and  interest,  through  the  issue  of 
bonds  to  the  United  States,  and  the  United  States  is  prepared  to 
accept  bonds  from  Lithuania  upon  the  terms  and  conditions  herein- 
after set  forth: 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  Indebtedness. — The  amount  of  the  indebtedness  to 
be  funded,  after  allowing  for  cash  payments  made  or  to  be  made  by 
Lithuania,  is  $6,030,000,  which  has  been  computed  as  follows: 

Principal  amount  of  obligations  to  be  funded $4,  981,  628.  03 

Interest  accrued  thereon  from  June  30,  1919,  to  June  15,  1924, 

at  the  rate  of  4)^  per  cent  per  annum 1,  049,  918.  94 

Total  principal  and  interest  accrued  and  unpaid  as  of 

June  15,  1924 6,  031,  546.  97 

To  be  paid  in  cash  by  Lithuania,  September  22,  1924 1,  546.  97 

Total  indebtedness  to  be  funded  into  bonds 6,  030,  000.  00 

2.  Repayment  of  Principal. — In  order  to  provide  for  the  repayment 
of  the  indebtedness  thus  to  be  funded,  Lithuania  will  issue  to  the 
United  States  at  par,  as  of  June  15,  1924,  bonds  of  Lithuania  in  the 
aggregate  principal  amount  of  $6,030,000,  dated  June  15,  1924,  and 
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maturing  serially  on  each  June  15  in  the  succeeding  years  for  62 
years,  in  the  amounts  and  on  the  several  dates  fixed  in  the  following 
schedules : 


June  15 — 
1925. 
1926. 
1927. 
1928. 
1929. 
1930. 
1931. 
1932. 
1933. 
1934. 
1935. 
1936. 
1937. 
1938. 
1939. 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 
1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 


June  15 — Continued 

$30,  000 

1957 

$86,000 

30,  000 

1958 

89 

000 

31,  000 

1959 

92 

000 

32,  000 

1960 

95 

000 

33,  000 

1961 

98 

000 

34,  000 

1962 

102 

000 

35,  000 

1963 

...   105 

000 

36,  000 

1964 

109 

000 

37,  000 

1965 

...   112 

000 

39,  000 

1966 

116 

000 

40,  000 

1967 

120 

000 

42,  000 

1968 

124 

000 

43,  000 

1969 

128 

000' 

45,  000 

1970 

133 

000 

46,  000 

1971 

138 

000 

48,  000 

1972 

143 

000 

49,  000 

1973 

148 

000 

51,  000 

1974 

153 

000 

53,  000 

1975 

158 

000 

55,  000 

1976 

163 

000' 

57,  000 

1977 

169 

000' 

59,  000 

1978 

._.   175 

000 

61,  000 

1979 

181 

000 

63,  000 

1980 

188 

000 

65,  000 

1981 

194 

000' 

67,  000 

1982 

..   201 

000' 

69,  000 

1983 

208 

000 

72,  000 

1984. 

215 

000 

75,  000 

1985 

.-   223 

000 

77,  000 

1986 

...   227 

000 

80,  000 
83,  000 

Total 

...  6,030 

000 

Provided,  however,  That  Lithuania  may  at  its  option,  upon  not  less 
than  ninety  days'  advance  notice  to  the  United  States,  postpone  any 
payment  falling  due  as  hereinabove  provided  to  any  subsequent  June 
15  or  December  15  not  more  than  two  years  distant  from  its  due 
date,  but  only  on  condition  that  in  case  Lithuania  shall  at  any  time 
exercise  this  option  as  to  any  payment  of  principal,  the  payment 
falling  due  in  the  next  succeeding  year  can  not  be  postponed  to  any 
date  more  than  one  year  distant  from  the  date  when  it  becomes  due 
unless  and  until  the  payment  previously  postponed  shall  actually 
have  been  made,  and  the  payment  falling  due  in  the  second  succeed- 
ing year  can  not  be  postponed  at  all  unless  and  until  the  payment 
of  principal  due  two  years  previous  thereto  shall  actually  have  been 
made. 

All  bonds  issued  or  to  be  issued  hereunder  to  the  United  States 
shall  be  payable  to  the  Government  of  the  United  States  of  America, 
or  order,  shall  be  issued  in  such  denominations  as  may  be  requested 
by  the  Secretary  of  the  Treasury  of  the  United  States,  and  shall  be 
substantially  in  the  form  set  forth  in  the  exhibit  hereto  annexed 
and  marked  "Exhibit  A."  The  S6, 030, 000  principal  amount  of 
bonds  first  to  be  issued  hereunder  shall  be  issued  in  62  pieces,  in 
denominations  and  with  maturities  corresponding  to  the  annual 
payments  of  principal  hereinabove  set  forth. 
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3.  Payment  of  Interest. — -All  bonds  issued  or  to  be  issued  hereunder 
shall  bear  interest,  payable  semiannually  on  June  15  and  December 
15  in  each  year,  at  the  rate  of  3  per  cent  per  annum  from  June  15, 
1924,  to  June  15,  1934,  and  thereafter  at  the  rate  of  3^  per  ceM 
per  annum  until  the  principal  thereof  shall  have  been  paid. 

4.  Method  of  Payment. — ^All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  the  United 
States  gold  coin  of  the  present  standard  of  value,  or,  at  the  option 
of  Lithuania,  upon  not  less  than  thirty  days'  advance  notice  to 
the  United  States,  in  any  obligations  of  the  United  States  issued 
after  April  6,  1917,  to  be  taken  at  par  and  accrued  interest  to  the 
date  of  payment  hereunder:  Provided,  however,  That  Lithuania  may 
at  its  option,  upon  not  less  than  ninety  days'  advance  notice  to  the 
United  States,  pay  up  to  one-half  of  any  interest  accruing  between 
June  15,  1924,  and  June  15,  1929,  on  the  $6,030,000  principal  amount 
of  bonds  first  to  be  issued  hereunder,  in  bonds  of  Lithuania  dated 
and  bearing  interest  from  the  respective  dates  when  the  interest  to 
be  paid  thereby  becomes  due,  with  maturities  arranged  serially  to 
fall  on  each  June  15  in  the  succeeding  years  up  to  June  15,  1986, 
substantially  in  the  manner  provided  for  the  original  issue  in  para- 
graph 2  of  this  Agreement,  and  substantially  similar  in  other  respects 
to  the  original  issue  of  bonds  under  this  Agreement. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Lithuania  on  account  of  the  principal  or 
interest  of  any  bonds  issued  or  to  be  issued  hereunder  and  held  by 
the  United  States,  shall  be  made  at  the  Treasury  of  the  United 
States  in  Washington,  or,  at  the  option  of  the  wSecretar}^  of  the  Treas- 
ury of  the  United  States,  at  the  Federal  Reserve  Bank  of  New  York, 
and  if  in  cash  shall  be  made  in  funds  immediately  available  on  the 
date  of  payment,  or  if  in  obligations  of  the  United  States  shall  be  in 
form  acceptable  to  the  Secretary  of  the  Treasm'y  of  the  United 
States  under  the  general  regulations  of  the  Treasury  Department 
governing  transactions  in  United  States  obligations. 

5.  Exemption  from  Taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  deduction 
for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public  dues, 
present  or  future,  imposed  by  or  under  authority  of  Lithuania  or  any 
political  or  local  taxing  authority  within  the  Republic  of  Lithuania, 
whenever,  so  long  as,  and  to  the  extent  that  beneficial  ownership 
is  in  (a)  the  Government  of  the  United  States,  (b)  a  person,  firm, 
or  association  neither  domiciled  nor  ordinarily  resident  in  Lithuania, 
or  (c)  a  corporation  not  organized  under  the  laws  of  Lithuania. 

6.  Payments  before  Maturity. — Lithuania  may  at  its  option,  on  any 
interest  date  or  dates,  upon  not  less  than  ninety  days'  advance 
notice  to  the  United  States,  make  advance  payments  in  amounts  of 
$1,000  or  multiples  thereof,  on  account  of  the  principal  of  any  bonds 
issued  or  to  be  issued  hereunder  and  held  by  the  United  States.  Any 
such  advance  payments  shall  first  be  applied  to  the  principal  of  any 
bonds  which  shall  have  been  issued  hereunder  on  account  of  interest 
accruing  between  June  15,  1924,  and  June  15,  1929,  and  then  to  the 
principal  of  any  other  bonds  issued  or  to  be  issued  hereunder  and 
held  by  the  United  States,  as  may  be  indicated  by  lAthuania  at  the 
time  of  the  payment. 
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7.  Exchange  for  Marketable  Ohligations. —  Lithuania  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of 
the  Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for 
any  or  all  of  the  bonds  issued  or  to  be  issued  hereunder  and  held  by 
the  United  States,  definitive  engraved  bonds  in  form  suitable  for  sale 
to  the  public,  in  such  amounts  and  denominations  as  the  Secretary 
of  the  Treasury  of  the  United  States  may  request,  in  bearer  form, 
with  provision  for  registration  as  to  principal,  and/or  in  fully  regis- 
tered form,  and  otherwise  on  the  same  terms  and  conditions,  as  to 
dates  of  issue  and  maturity,  rate  or  rates  of  interest,  exemption  from 
taxation,  payment  in  obligations  of  the  United  States  issued  after 
April  6,  1917,  and  the  like,  as  the  bonds  surrendered  on  such  exchange. 
Lithuania  will  deliver  definitive  engraved  bonds  to  the  United  States 
in  accordance  herewith  within  six  months  of  receiving  notice  of  any 
such  request  from  the  Secretary  of  the  Treasury  of  the  United  States, 
and  pending  the  delivery  of  the  definitive  engraved  bonds  will,  at 
the  request  of  the  Secretary  of  the  Treasury  of  the  United  States, 
deliver  temporary  bonds  or  interim  receipts  in  form  satisfactory  to 
the  Secretary  of  the  Treasury  of  the  United  States  within  thirty 
days  of  the  receipt  of  such  request,  all  without  expense  to  the  United 
States.  The  United  States,  before  offering  any  such  bonds  or  interim 
receipts  for  sale  in  Lithuania,  will  first  offer  them  to  Lithuania  for 

Eurchase  at  par  and  accrued  interest,  and  Lithuania  shall  likewise 
ave  the  option,  in  lieu  of  issuing  any  such  bonds  or  interim  receipts, 
to  make  advance  redemption,  at  par  and  accrued  interest,  of  a  cor- 
responding principal  amount  of  bonds  issued  or  to  be  issued  hereunder 
and  held  by  the  United  States.  Lithuania  agrees  that  the  definitive 
engraved  bonds  called  for  by  this  paragraph  shall  contain  all  such 
provisions,  and  that  it  will  cause  to  be  promulgated  all  such  rules, 
regulations,  and  orders,  as  shall  be  deemed  necessary  or  desirable  by 
the  Secretary  of  the  Treasury  of  the  United  States  in  order  to  facili- 
tate the  sale  of  the  bonds  in  the  United  States,  in  Lithuania  or  else- 
where, and  that  if  requested  by  the  Secretary  of  the  Treasury  of  the 
United  States  it  will  use  its  ^ood  offices  to  secure  the  listing  of  the 
bonds  on  the  stock  exchange  in  Kaunas. 

8.  Cancellation  and  Surrender  of  Obligations. — Upon  the  execution 
of  this  Agreement,  the  payment  to  the  United  States  of  cash  in  the 
sum  of  $1,546.97  as  provided  in  paragraph  1  of  this  Agreement  and 
the  dehvery  to  the  United  States  of  the  $6,030,000,  principal  amount 
of  bonds  of  Lithuania  first  to  be  issued  hereunder,  together  with 
satisfactory  evidence  of  authority  for  the  execution  of  the  Agreement 
and  the  bonds  on  behalf  of  Lithuania  by  its  Envoy  Extraordinary 
and  Minister  Plenipotentiary  at  Washington,  the  United  States  will 
cancel  and  surrender  to  Lithuania,  at  the  Treasury  of  the  United 
States  in  Washington,  the  obligations  of  Lithuania  in  the  principal 
amount  of  $4,981,628.03,  described  in  the  preamble  to  this  Agreement. 

9.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of 
the  Secretary  of  the  Treasury  of  the  United  States  shall  be  deemed 
and  taken  as  the  notice,  request,  or  consent  of  the  United  States, 
and  shall  be  sufficient  if  delivered  at  the  Legation  of  Lithuania  at 
Washington  or  at  the  office  of  the  Minister  of  Finance  in  Kaunas; 
and  any  notice,  request,  or  election  from  or  by  Lithuania  shall  be 
sufficient  if  delivered  to  the  American  Minister  accredited  to  Lithuania 
or  to  the  Secretary  of  the  Treasury  at  the  Treasury  of  the  United 
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States  in  Washington.  The  United  States  in  its  discretion  may  waive 
any  notice  required  hereunder,  but  any  such  waiver  shall  be  in  writing 
and  shall  not  extend  to  or  aflPect  any  subsequent  notice  or  impair  any 
right  of  the  United  States  to  require  notice  hereunder. 

10.  Compliance  with  Legal  Requirements. — Lithuania  represents 
and  agrees  that  subject  to  the  ratification  of  this  Agreement  by  the 
Seimas  of  Lithuania,  the  execution  and  delivery  of  this  Agreement 
and  of  the  bonds  issued  or  to  be  issued  hereunder  have  in  all  respects 
been  duly  authorized  and  that  subject  to  such  ratification  all  acts, 
conditions,  and  legal  formalities  which  should  have  been  completed 

Erior  to  the  making  of  this  Agreement  and  the  issuance  of  oonds 
ereunder  have  been  completed  as  required  by  the  laws  of  Lithuania 
and  in  conformity  therewith. 

n.  Counterparts. — -This  Agreement  shall  be  executed  in  two 
counterparts,  each  of  which  shall  have  the  force  and  effect  of  an 
original. 

In  Witness  Whereof  Lithuania  has  caused  this  Agreement  to  be 
executed  on  its  behalf  by  its  Envoy  Extraordinary  and  Minister 
Plenipotentiary  at  Washington,  thereunto  duly  authorized,  and  the 
United  States  has  likewise  caused  this  Agreement  to  be  executed  on 
its  behalf  by  the  Secretar}^  of  the  Treasury,  as  Chairman  of  the  World 
War  Foreign  Debt  Commission,  with  the  approval  of  the  Presi- 
dent, all  on  the  day  and  year  first  above  written,  subject,  however, 
to  the  approval,  respectively,  of  the  Seimas  of  Lithuania  and  of  the 
Congress  of  the  United  States,  pursuant  to  the  Act  of  Congress 
approved  February  9,  1922,  as  amended  b}^  the  Act  of  Congress 
approved  February  28,  1923,  notice  of  which  approval,  when  given, 
will  be  transmitted,  respectively,  to  the  United  States  and  to 
Lithuania  in  the  manner  provided  in  paragraph  9  of  this  Agreement. 

The  Government  of  the 

Kepublic  of  Lithuania, 
[seal]  By  K.  BizAUSKAS, 

Envoy  Extraordinary  and  Minister  Plenipotentiary. 
The  Government  of  the 

United  States  of  America. 
For  the  Commission: 
[seal]  By  A.  W.  Mellon, 

Secretary  of  the  Treasury,  and 
Chairman  of  the  World  War  Foreign  Debt  Commission. 
Approved : 

Calvin  Coolidge, 

President. 

Exhibit  A. 

I  Form  of  Bond] 

The  Government  of  the  Republic  of  Lithuania 
Sixty-two  year  3-3  K  per  cent  Gold  Bond 
Dated  June  15,  1924 — Maturing  June  15, 
$  No. 

The  Government  of  the  Republic  of  Lithuania,  hereinafter  called 
Litliuania,  for  value  received,  promises  to  pay  to  the  Government 
of  tlie  United  States  of  America,  hereinafter  called  the  United 
States,  or  order,  on  the  15th  day  of  June,  ,  the  sum  of 

Dollars  ($  ),  and  to  pay  interest  upon  said  principal 
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sum  semiannually  on  the  fifteenth  day  of  June  and  December  in 
each  year,  at  the  rate  of  three  per  cent  per  annum  from  June  15, 
1924,  to  June  15,  1934,  and  at  the  rate  of  three  and  one-half  per 
cent  per  annum  thereafter  until  the  principal  hereof  shall  have 
been  paid.  This  bond  is  payable  as  to  both  principal  and  interest 
in  gold  coin  of  the  United  States  of  America  of  the  present  standard 
of  value,  or,  at  the  option  of  Lithuania,  upon  not  less  than  thirty 
days'  advance  notice  to  the  United  States,  in  any  obligations  of  the 
United  States  issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued 
interest  to  the  date  of  payment  hereunder.  This  bond  is  payable 
as  to  both  principal  and  interest  witliout  deduction  for,  and  is 
exempt  from,  any  and  all  taxes  and  other  public  dues,  present  or 
future,  imposed  by  or  under  authority  of  Lithuania  or  any  political 
or  local  taxing  authority  within  the  Republic  of  Lithuania,  whenever, 
so  long  as,  and  to  the  extent  that,  beneficial  ownership  is  in  (a)  the 
Government  of  the  United  States,  (b)  a  person,  firm,  or  association 
neither  domiciled  nor  ordinarily  resident  in  Lithuania,  or  (c)  a 
corporation  not  organized  under  the  laws  of  Lithuania.  This  bond 
is  payable  as  to  both  principal  and  interest  at  the  Treasury  of  the 
United  States  in  Washington,  D.  C,  or,  at  the  option  of  the  Sec- 
retary of  the  Treasury  of  the  United  States,  at  the  Federal  Reserve 
Bank  of  New  York. 

This  bond  is  issued  under  an  Agreement,  dated  September  22, 
1924,  between  Lithuania  and  the  United  States,  to  which  this  bond 
is  subject  and  to  which  reference  is  made  for  a  further  statement  of 
its  terms  and  conditions. 

In  Witness  Whereof,  Lithuania  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 
its  Envoy  Extraordinary  and  Minister  Plenipotentiary  at  Wash- 
ington, thereunto  duly  authorized. 

The  Government  of  the  Republic  of  Lithuania: 
By 

Envoy  Extraordinary  and  Minister  Plenipotentiary. 
Dated,  June  15,  1924. 

[Back] 

The  following  amounts  have  been  paid  upon  the  principal  amount 
of  this  bond: 

Date.  Amount  paid. 

Exhibit  54 

letter  from  the  secretary  of  the  treasury,  dated  sep- 
TEMBER 22,  1924,  TO  THE  PRESIDENT  OF  THE  UNITED  STATES, 
SUBMITTING  THE  REPORT  OF  THE  WORLD  WAR  FOREIGN 
DEBT  COMMISSION  IN  CONNECTION  WITH  THE  DEBT  SETTLE- 
MENT WITH  LITHUANIA 

[Copies  of  report,  agreement,  and  letter  of  the  President  of  September  22,  1924] 

World  War  Foreign  Debt  Commission, 

September  22,  1921^. 
The  President: 

The  World  War  Foreign  Debt  Commission,  created  under  an  act 
of  Congress  approved  February  9,  1922,  as  amended  by  the  act  of 
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Congress  approved  February  28,  1923,  having  received  the  repre- 
sentative appointed  by  the  Government  of  the  RepubUc  of  Lithuania 
to  consider  the  refunding  of  the  obhgations  of  that  Government 
arising  out  of  the  World  War  and  held  by  the  United  States,  reports 
as  follows: 

The  Government  of  the  Republic  of  Lithuania  designated  as  its 
representative  Mr.  Kazys  Bizauskas,  its  present  envoy  extraordinary 
and  minister  plenipotentiary  at  Washington,  who  conferred  with 
representatives  of  the  commission  and  stated  that  he  had  been 
instructed  by  his  Government  to  advise  the  commission  of  its  desire 
to  effect  a  refunding  of  its  indebtedness  to  the  United  States  and  that 
it  was  prepared  to  do  so  upon  the  same  terms  as  those  embodied 
in  the  agreement  previously  concluded  for  the  same  purpose  between 
the  Government  of  the  United  States  and  the  Government  of  Fin- 
land, the  total  amount  of  indebtedness  to  be  determined  as  of  June 
15,  1924,  accrued  interest  to  that  date  on  the  obligations  held  being 
computed  at  the  rate  of  4^4  per  cent  per  anniun,  repaynient  of  the 
indebtedness  so  determined  to  be  provided  for  by  the  issue  at  par 
as  of  that  date  of  bonds  in  the  principal  amount  of  $6,030,000  and  the 
immediate  payment  in  cash  of  any  amount  found  to  be  due  over  and 
above  that  figure. 

After  full  consideration  of  the  financial  and  economic  situation  in 
Lithuania,  the  proposal  of  the  Government  of  Lithuania  was  accepted, 
subject  to  your  approval  and  that  of  Congress  by  act  or  joint  reso- 
lution. 

An  agreement  on  the  foregoing  basis  has  accordingly  been  executed 
on  behalf  of  Lithuania  by  its  envoy  extraordinary  and  minister 
plenipotentiary  at  Washington,  subject  to  the  approval  of  the 
Seimas  of  Lithuania,  and  on  behalf  of  the  United  States  by  the 
Secretary  of  the  Treasury  as  chairman  of  the  World  War  Foreign 
Debt  Commission,  pursuant  to  authority  conferred  by  the  commis- 
sion, subject  to  your  approval  and  to  that  of  Congress. 

I  have  the  honor  to  hand  you  herewith  for  your  approval  the 
agreement  executed  in  two  counterparts  and  one  copy  thereof  for 
your  files.  The  commission  believes  that  the  settlement  of  the  debt 
of  the  Government  of  the  Republic  of  Lithuania  to  the  United  States 
on  the  basis  specified  is  fair  and  just  to  both  Governments  and  recom- 
mends for  submission  to  Congress  the  terms  embodied  in  the  agree- 
ment herewith. 

I  should  appreciate  it  if,  after  indorsing  your  approval  on  the  two 
counterparts  of  the  agreement,  you  would  return  them  to  me  in 
order  that  I  may  transmit  one  copy  to  the  minister  of  Lithuania 
and  the  other  to  the  Treasurer  of  the  United  States  to  be  held  pend- 
ing such  action  as  may  be  taken  by  the  Seimas  of  Lithuania  and  by 
Congress. 

Respectfully  submitted. 

(Signed)  A.  W.  Mellon, 

Secretary  of  the  Treasury  and 
Chairman  of  the  World  War  Foreign  Debt  Commission . 

The  President, 

The  White  House. 
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message  from  the  president  of  the  united  states  to 
the  congress,  dated  december  4,  1924,  submitting  the 
report  of  the  world  war  foreign  debt  commission, 

DATED  DECEMBER  4,    1924 

To  the  Congress  oj  the  United  States: 

I  am  submitting  herewith  for  your  consideration  a  copy  of  the 
report  of  the  World  War  Foreign  Debt  Commission,  dated  September 
22,  1924,  together  with  a  copy  of  tlie  agreement  referred  to  therein, 
providing  for  the  settlement  of  the  indebtedness  of  the  Government 
of  the  Republic  of  Lithuania  to  the  Government  of  the  United  States 
of  America.  The  agreement  was  executed  on  September  22,  1924, 
and  was  approved  by  me  on  that  day  subject  to  the  approval  of 
Congress  pursuant  to  authority  conferred  by  act  of  Congress  approved 
February  9,  1922,  as  amended  by  act  of  Congress  approved  February 
28,  1923. 

I  recommend  the  approval  of  this  agreement. 

Calvin  Coolidge. 

The  White  House, 

December  4,  1924. 

Exhibit  56 

[Public  No.  298,  68th  Congress.    H.  R.  10650] 

AN  ACT  TO  AUTHORIZE  THE  SETTLEMENT  OF  THE  INDEBTED- 
NESS OF  THE  REPUBLIC  OF  LITHUANIA  TO  THE  UNITED  STATES 
OF  AMERICA 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  oj  the 
United  States  of  America  in  Congress  assembled,  That  the  settle- 
ment of  the  indebtedness  of  the  Republic  of  Lithuania  to  the  United 
States  of  America  made  by  the  World  War  Foreign  Debt  Commis- 
sion and  approved  hy  the  President  upon  the  terms  and  conditions 
as  set  forth  in  Senate  Document  Numbered  168,  Sixty-eighth  Con- 
gress, second  session,  is  hereby  approved  in  general  terms  as  follows : 

The  amount  of  the  indebtedness  to  be  funded,  after  allowing  for 
cash  payments  made  by  Lithuania,  is  $6,030,000,  which  has  been 
computed  as  follows: 

Principal  amount  of  obligations  to  be  funded,  $4,981,628.03.  In- 
terest accrued  thereon  from  June  30,  1919,  to  June  15,  1924,  at  the 
rate  of  43^  per  centum  per  annum,  $1,049,918.94.  Total  principal 
and  interest  accrued  and  unpaid  as  of  June  15,  1924,  $6,031,546.97. 
Paid  in  cash  by  Lithuania  September  22,  1924,  $1,546.97.  Total 
indebtedness  to  be  funded  into  Donds,  $6,030,000. 

The  principal  of  the  bonds  shall  be  paid  in  annual  installments 
on  June  15  of  each  year  up  to  and  including  June  15,  1986,  on  a 
fixed  schedule,  subject  to  the  right  of  the  Government  of  the  Re- 
public of  Lithuania  to  make  such  payments  in  three-year  periods. 
The  amount  of  the  first  year's  installment  shall  be  $30,000,  the  an- 
nual installments  to  increase  until  in  the  sixty-second  year  the  amount 
of  the  final  installment  will  be  $227,000,  the  aggregate  installments 
being  equal  to  the  total  principal  of  the  indebtedness  to  be  funded 
into  bonds. 
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The  Government  of  the  RepubUc  of  Lithuania  shall  have  the 
right  to  pay  off  additional  amounts  of  the  principal  of  the  bonds  on 
any  interest  date  upon  ninety  days'  advance  notice. 

Interest  on  the  bonds  shall  be  payable  semiannually  on  June  15 
and  December  15  of  each  year  at  the  rate  of  3  per  centum  per  an- 
num from  June  15,  1924,  to  June  15,  1934,  and  thereafter  at  tne  rate 
of  33^  per  centum  per  annum  until  final  payment. 

The  Government  of  the  Republic  of  Lithuania,  at  its  option,  upon 
not  less  than  ninety  days'  notice,  shall  have  the  right  to  pay  up  to 
one-half  of  the  interest  accruing  between  June  15,  1924,  and  June 
15,  1929,  on  the  $6,030,000  principal  amount  of  bonds  first  to  be 
issued,  in  bonds  of  Lithuania  dated  and  bearing  interest  from  the 
respective  dates  when  the  interest  to  be  paid  thereby  becomes  due, 
with  maturities  arranged  serially  to  fall  on  each  June  15,  in  the  suc- 
ceeding years  up  to  June  15,  1986,  substantially  in  the  manner  pro- 
vided for  the  original  issue  of  bonds  and  bearing  the  same  rates  of 
interest  and  substantially  the  same  in  other  respects  as  such  original 
issue  of  bonds. 

Any  payment  of  interest  or  of  principal  may  be  made,  at  the  op- 
tion of  the  Government  of  the  Republic  of  Lithuania,  in  any  United 
States  Government  obligations  issued  after  April  6,  1917,  such  obli- 
gations to  be  taken  at  par  and  accrued  interest. 

Approved,  December  22,  1924. 

Exhibit  57 

agreement  for  the  funding  of  the  debt  of  poland  to 

the  united  states 

Agreement  made  the  ^fourteenth  day  of  November,  1924,  cii  ih^  city  of 
Washington,  District  of  Columbia,  between  the  Government  of  the 
Republic  of  Poland,  hereinafter  called  Poland,  party  of  the  first  part, 
and  the  Government  of  the  United  States  of  America,  hereinafter  called 
the  United  States,  party  of  the  second  part. 

Whereas,  Poland  is  indebted  to  the  United  States  as  of  December 
15,  1922,  upon  obligations  in  the  aggregate  principal  amount  of  $159,- 
666,972.39,  together  with  interest  accrued  and  unpaid  thereon;  and 

Wliereas,  Poland  desires  to  fund  said  indebtedness  to  the  United 
States,  both  principal  and  interest,  through  the  issue  of  bonds  to  the 
United  States,  and  the  United  States  is  prepared  to  accept  bonds 
from  Poland  upon  the  terms  and  conditions  hereinafter  set  forth: 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  Indebtedness. — The  amount  of  the  indebtedness  to  be 
funded,  after  allowing  for  cash  payments  made  or  to  be  made  by 
Poland,  is  SI 78,560,000,  which  has  been  computed  as  follows: 

Principal  amount  of  obligations  to  be  funded $159,  666,  972.  39 

Interest  accrued  and  unpaid  thereon  to  December  15,  1922,  at 

the  rate  of  434  per  cent  per  annum 18,  898,  053.  60 

Total  principal  and  interest  accrued  and  unpaid  as  of 

December  15,  1922 178,  565,  025.  99 

To  be  paid  in  cash  by  Poland  November  14,  1924 5,  025.  99 

Total  indebtedness  to  be  funded  into  bonds 178,  560,  000.  00 
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2.  Repayment  of  Princifdl. — In  order  to  provide  for  the  repayment 
of  the  indebtedness  thus  to  be  funded,  Poland  will  issue  to  the  United 
States  at  par,  as  of  December  15,  1922,  bonds  of  Poland  in  the  aggre- 
gate principal  amount  of  $178,560,000,  dated  December  15,  1922,  and 
maturing  serially  on  each  December  15  in  the  succeeding  years  for 
62  years,  in  the  amounts  and  on  the  several  dates  fixed  in  the  following 
schedule : 

December  15 — 

1923 $560,000 

1924 925,000 

1925 950,000 

1926 975,000 

1927 1,000,000 

1928 1,025,000 

1929 1,050,000 

1930 1,075,000 

1931 1,100,000 

1932 1,125,000 

1933 1,150,000 

1934 1,200,000 

1935 1,225,000 

1936 1,250,000 

1937 1,275,000 

1938 1,300,000 

1939 1,325,000 

1940 1,350,000 

1941 1,400,000 

1942 1,450,000 

1943 1,500,000 

1944 1,550,000 

1945 1,600,000 

1946 1,675,000 

1947 1,750,000 

1948 1,825,000 

1949 1,900,000 

1950 1,975,000 

1951 2,075,000 

1952 2.200,000 

1953 2;  300,  000 

1954 2,400,000                 Total 178,560,000 

Provided,  however,  That  Poland,  at  its  option,  upon  not  less  than 
ninety  days'  advance  notice  to  the  United  States,  may  postpone  any 
payment  falling  due  as  hereinabove  provided,  except  those  falling 
due  on  or  before  December  15,  1929,  hereinafter  referred  to  in  para- 
graph 4  of  this  Agreement,  to  any  subsequent  June  15  or  December 
15  not  more  than  two  years  distant  from  its  due  date,  but  only  on 
condition  that  in  case  Poland  shall  at  any  time  exercise  this  option 
as  to  any  payment  of  principal,  the  payment  falling  due  in  the  next 
succeeding  year  can  not  be  postponed  to  any  date  more  than  one 
year  distant  from  the  date  when  it  becomes  due  unless  and  until 
the  payment  previously  postponed  shall  actually  have  been  made, 
and  the  payment  falling  due  in  the  second  succeeding  year  can  not  be 
postponed  at  all  unless  and  until  the  payment  of  principal  due  two 
years  previous  thereto  shall  actually  have  been  made. 

All  bonds  issued  or  to  be  issued  hereunder  to  the  United  States 
shall  be  payable  to  the  Government  of  the  United  States  of  America, 
or  order,  shall  be  issued  in  such  denominations  as  may  be  requested 
by  the  Secretary  of  the  Treasury  of  the  United  States,  and  shall  be 
substantially  in  the  form  set  forth  in  the  exhibit  hereto  annexed 
and    marked    "Exhibit    A."     The    $178,560,000    principal    amount 
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of  bonds  first  to  be  issued  hereunder  shall  be  issued  in  62  pieces, 
in  denominations  and  with  maturities  corresponding  to  the  annual 
payments  of  principal  hereinabove  set  forth. 

3.  Payment  of  Interest. — All  bonds  issued  or  to  be  issued  hereunder 
shall  bear  interest,  payable  semiannually  on  June  15  and  December 
15  in  each  year,  at  the  rate  of  3  per  cent  per  annum  from  December 
15,  1922,  to  December  15,  1932,  and  thereafter  at  the  rate  of  3J4 
per  cent  per  annum  until  the  principal  thereof  shall  have  been  paid. 

4.  Method  of  Payment. — All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of  Poland, 
upon  not  less  than  thirty  days'  advance  notice  to  the  United  States, 
in  any  obligations  of  the  United  States  issued  after  April  6,  1917,  to 
be  taken  at  par  and  accrued  interest  to  the  date  of  payment  here- 
under: Provided,  however,  that  wdth  reference  to  the  payments  on 
account  of  principal  and/or  interest  falling  due  hereunder  on  or 
before  December  15,  1929,  Poland,  at  its  option,  may  pay  the  follow- 
ing amounts  on  the  dates  specified: 

June  15,  1925 $500,  000  June  15,  1928 $1,  250,  000 

December  15,  1925 500,000  December  15,  1928 1,250,000 

June  15,  1926 750,000  June  15,  1929 1,500,000 

December  15,  1926 750,  000  December  15,  1929 1,  500,  000 

June  15,  1927 1,  000,  000 


December  15,  1927 1,000,000  Total 10,000,000 

and  the  balance,  including  interest  on  all  overdue  payments  at  the 
rate  of  3  per  cent  per  annum  from  their  respective  due  dates,  in 
bonds  of  Poland  dated  December  15,  1929,  bearing  interest  at  the 
rate  of  3  per  cent  per  annum  from  December  15,  1929,  to  December 
15,  1932,  and  thereafter  at  the  rate  of  3J^  per  cent  per  annum  until 
the  principal  thereof  shall  have  been  paid^  such  bonds  to  mature 
serially  on  December  15  of  each  year  up  to  and  including  December 
15,  1984,  substantially  in  the  manner  provided  in  paragraph  2  of 
this  Agreement,  and  to  be  substantially  similar  in  other  respects 
to  the  bonds  first  to  be  issued  hereunder. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Poland  on  account  of  the  principal  or  interest 
of  any  bonds  issued  or  to  be  issued  hereunder  ana  held  by  the  United 
States,  shall  be  made  at  the  Treasury  of  the  United  States  in  Wash- 
ington, or,  at  the  option  of  the  Secretary  of  the  Treasury  of  the 
United  States,  at  the  Federal  Reserve  Bank  of  New  York,  and  if  in 
cash  shall  be  made  in  funds  immediately  available  on  the  date  of 
payment,  or  if  in  obligations  of  the  United  States  shall  be  in  form 
acceptable  to  the  Secretary  of  the  Treasury  of  the  United  States 
under  the  general  regulations  of  the  Treasury  Department  governing 
transactions  in  United  States  obligations. 

5.  Exemption  from  Taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  deduc- 
tion for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Poland 
or  any  political  or  local  taxing  authority  within  the  Republic  of 
Poland,  whenever,  so  long  as,  and  to  the  extent  that  beneficial 
ownership  is  in  (a)  the  Government  of  the  United  States,  (b)  a  person, 
firm,  or  association  neither  domiciled  nor  ordinarily  resident  in 
Poland,  or  (c)  a  corporation  not  organized  under  the  laws  of  Poland. 
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6.  Payments  before  Maturity. — Poland,  at  its  option,  on  any  interest 
date  or  dates,  upon  not  less  than  ninety  days'  advance  notice  to  the 
United  States,  may  make  advance  payments  in  amounts  of  $1,000  or 
multiples  thereof,  on  account  of  the  principal  of  any  bonds  issued  or  to 
be  issued  hereunder  and  held  by  the  United  States.  Any  such 
advance  payments  shall  first  be  applied  to  the  principal  of  any  bonds 
which  shall  have  been  issued  hereunder  on  account  of  principal  and/or 
interest  accruing  between  December  15,  1922,  and  December  15,  1929, 
and  then  to  the  principal  of  any  other  bonds  issued  hereunder  and 
held  by  the  United  States,  as  may  be  indicated  by  Poland  at  the 
time  of  the  payment. 

7.  Exchange  for  Marlcetahle  Ohligations. — -Poland  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of  the 
Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for  any 
or  all  of  the  bonds  issued  or  to  be  issued  hereunder  and  held  by  the 
United  States,  definitive  engraved  bonds  in  form  suitable  for  sale  to 
the  public,  in  such  amounts  and  denominations  as  the  Secretary  of  the 
Treasury  of  the  United  States  may  request,  in  bearer  form,  with 

rovision  for  registration  as  to  principal,  and/or  in  fully  registered 
orm,  and  otherwise  on  the  same  terms  and  conditions,  as  to  dates  of 
issue  and  maturity,  rate  or  rates  of  interest,  exemption  from  taxation, 
payment  in  obligations  of  the  United  States  issued  after  April  6, 
1917,  and  the  like,  as  the  bonds  surrendered  on  such  exchange. 
Poland  will  deliver  definitive  engraved  bonds  to  the  United  States  in 
accordance  herewith  within  six  months  of  receiving  notice  of  any 
such  request  from  the  Secretary  of  the  Treasury  of  the  United  vStates, 
and  pending  the  delivery  of  the  definitive  engraved  bonds  will  deliver, 
at  the  request  of  the  vSecretary  of  the  Treasury  of  the  United  States, 
temporary  bonds  or  interim  receipts  in  form  satisfactory  to  the 
Secretary  of  the  Treasury  of  the  United  vStates  within  thirty  da3^s  of 
the  receipt  of  such  request,  all  without  expense  to  the  United  States. 
The  United  States,  before  offering  any  such  bonds  or  interim  receipts 
for  sale  in  Poland,  will  first  offer  them  to  Poland  for  purchase  at  par 
and  accrued  interest,  and  Poland  shall  likewise  have  the  option,  in  lieu 
of  issuing  any  such  bonds  or  interim  receipts,  to  make  advance  redemp- 
tion, at  par  and  accrued  interest,  of  a  corresponding  principal  amount 
of  bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United 
States.  Poland  agrees  that  the  definitive  engraved  bonds  called  for 
by  this  paragraph  shall  contain  all  such  provisions,  and  that  it  will 
cause  to  be  promulgated  all  such  rules,  regulations,  and  orders,  as 
shall  be  deemed  necessary  or  desirable  by  the  Secretary  of  the 
Treasury  of  the  United  States  in  order  to  facilitate  the  sale  of  the 
bonds  in  the  United  States,  in  Poland  or  elsewhere,  and  that  if 
requested  by  the  Secretary  of  the  Treasury  of  the  United  States,  it 
will  use  its  good  offices  to  secure  the  listing  of  the  bonds  on  the  stock 
exchange  in  Warsaw. 

8.  Cancellation  and  Surrender  of  Ohligations. — Upon  the  execution 
of  this  Agreement,  the  payment  to  the  United  States  of  cash  in  the 
sum  of  $5,025.99  as  provided  in  paragraph  1  of  this  Agreement  and 
the  delivery  to  the  United  States  of  the  $178,560,000  principal 
amount  of  bonds  of  Poland  first  to  be  issued  hereunder,  together  with 
satisfactory  evidence  of  authority  for  the  execution  of  the  Agreement 
and  the  bonds  on  behalf  of  Poland  by  its  Envoy  Extraordinary  and 
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Minister  Plenipotentiary  at  Washington,  the  United  States  will  can- 
cel and  surrender  to  Poland,  at  the  Treasury  of  the  United  States  in 
Washington,  the  obligations  of  Poland  in  the  principal  amount  of 
$159,666,972.39.  described  in  the  preamble  to  this  Agreement. 

9.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of  the 
Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed  and 
taken  as  the  notice,  request,  or  consent  of  the  United  States,  and  shall 
be  sufficient  if  delivered  at  the  Legation  of  Poland  at  Washington 
or  at  the  office  of  the  Minister  of  Finance  in  Warsaw;  and  any  notice, 
request,  or  election  from  or  by  Poland  shall  be  sufficient  if  delivered 
to  the  American  Legation  at  Warsaw  or  to  the  Secretary  of  the 
Treasury  at  the  Treasury  of  the  United  States  in  Washington.  The 
United  States  in  its  discretion  may  waive  any  notice  required  here- 
under, but  any  such  waiver  shall  be  in  writing  and  shall  not  extend 
to  or  affect  any  subsequent  notice  or  impair  any  right  of  the  United 
States  to  require  notice  hereunder. 

10.  Compliance  with  Legal  Requirements. — Poland  represents  and 
agrees  that  the  execution  and  delivery  of  this  Agreement  and  of  the 
bonds  issued  or  to  be  issued  hereunder  have  in  all  respects  been  duly 
authorized  and  that  all  acts,  conditions,  and  legal  formalities  which 
should  have  been  completed  prior  to  the  making  of  this  Agreement 
and  the  issuance  of  bonds  hereunder  have  been  completed  as  required 
by  the  laws  of  Poland  and  in  conformity  therewith. 

11.  Counterparts. — This  Agreement  shall  be  executed  in  two  coun- 
terparts, each  of  which  shall  have  the  force  and  effect  of  an  original. 

In  Witness  Whereof  Poland  has  caused  this  Agreement  to  be 
executed  on  its  behalf  by  its  Envoy  Extraordinary  and  Minister 
Plenipotentiary  at  Washington,  thereunto  duly  authorized,  and  the 
United  States  has  likewise  caused  this  Agreement  to  be  executed  on 
its  behalf  by  the  Secretary  of  the  Treasury,  as  Chairman  of  the  World 
War  Foreign  Debt  Commission,  with  the  approval  of  the  President, 
all  on  the  day  and  year  first  above  written,  subject,  however,  to  the 
approval  of  Congress,  pursuant  to  the  Act  of  Congress  approved 
February  9,  1922,  as  amended  by  the  Act  of  Congress  approved 
February  28,  1923,  notice  of  which  approval,  when  given  by  Congress, 
will  be  transmitted  in  due  course  by  the  Secretary  of  the  Treasury 
of  the  United  States  to  the  Legation  of  Poland  at  Washington. 

The  Government  of  thf 

Kepublic  of  Poland, 
By  WtADYSLAw  Wroblewski, 
Envoy  Extraordinary  and 

Minister  Plenipotentiary. 
[seal.]  The  Government  of  the 

United  States  of  America, 
For  the  Commission: 
[seal.]  By  A.  W.  Mellon, 

Secretary  of  the  Treasury,  and 

Chairman  of  the  World  War 

Foreign  Debt  Commission. 
Approved: 

Calvin  Coolidge, 

President. 
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Exhibit  A 

[Form  of  Bond] 

The  Government  of  the  Kepublic  of  Poland 

Sixty-two  year  3-33^  per  cent  Gold  Bond 

Dated  December  15,  1922 — maturing  December  15, 

$  No. 

The  Government  of  the  Kepubhc  of  Poland,  hereinafter  called 
Poland,  for  value  received,  promises  to  pay  to  the  Government  of 
the  United  States  of  America,  hereinafter  called  the  United  States, 
or  order,  on  the  15th  day  of  December,  ,  the  sum  of 

Dollars  ($  ),  and  to  pay  interest  upon  said  principal  sum 

semiannually  on  the  fifteenth  day  of  June  and  December  in  each 
year,  at  the  rate  of  three  per  cent  per  annum  from  December  15, 
1922,  to  December  15,  1932,  and  at  the  rate  of  three  and  one-half 

Eer  cent  per  annum  thereafter  until  the  principal  hereof  shall  have 
een  paid.  This  bond  is  payable  as  to  both  principal  and  interest 
in  gold  coin  of  the  United  States  of  America  of  the  present  standard 
of  value,  or,  at  the  option  of  Poland,  upon  not  less  tlian  thirty  days' 
advance  notice  to  the  United  States,  in  any  obligations  of  the  United 
States  issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued 
interest  to  the  date  of  pa^mient  hereunder.  This  oond  is  payable 
as  to  both  principal  and  interest  without  deduction  for,  and  is  exempt 
from,  any  and  all  taxes  and  other  public  dues,  present  or  future, 
imposed  by  or  under  authority  of  Poland  or  any  political  or  local 
taxing  authority  within  the  Republic  of  Poland,  whenever,  so  long 
as,  and  to  the  extent  that,  beneficial  ownership  is  in  (a)  the  Govern- 
ment of  the  United  States,  (b)  a  person,  firm,  or  association  neither 
domiciled  nor  ordinarily  resident  m  Poland,  or  (c)  a  corporation  not 
organized  under  the  laws  of  Poland.  This  bond  is  payable  as  to 
both  principal  and  interest  at  the  Treasury  of  the  United  States  in 
Washington,  D.  C,  or  at  the  option  of  the  Secretary  of  the  Treasury 
of  the  United  States,  at  the  Federal  Reserve  Bank  of  New  York. 

This  bond  is  issued  under  an  Agreement,  dated  November  14,  1924, 
between  Poland  and  the  United  States,  to  which  this  bond  is  subject 
and  to  which  reference  is  made  for  a  further  statement  of  its  terms 
and  conditions. 

In  Witness  Whereof,  Poland  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 
its  Envoy  Extraordinary  and  Minister  Plenipotentiary  at  Washing- 
ton, thereunto  duly  authorized. 

The  Government  of  the  Republic  of  Poland: 
By 

Envoy  Extraordinary  and 

Minister  Plenipotentiary. 

Dated,  December  15,  1922. 

(Back) 

The  following  amounts  have  been  paid  upon  the  principal  amount 
of  this  bond: 

Date.  Amount  paid. 
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Exhibit  58 
letter  from   the   secretary   of   the   treasury,   dated 

NOVEMBER  14,  1924,  TO  THE  PRESIDENT  OF  THE  UNITED 
STATES,  SUBMITTING  THE  REPORT  OF  THE  WORLD  WAR  FOR- 
EIGN DEBT  COMMISSION  IN  CONNECTION  WITH  THE  DEBT 
SETTLEMENT  WITH  POLAND 

World  War  Foreign  Debt  Commission, 
The  President:  Washington,  November  IJj.,  1924. 

The  World  War  Foreign  Debt  Commission,  created  under  the  act 
of  Congress  approved  February  9,  1922,  as  amended  by  the  act  of 
Congress  approved  February  28,  1923,  desires  to  make  the  following 
report  regarding  the  refunding  of  the  obligations  of  the  Government 
of  the  Republic  of  Poland  held  by  the  United  States: 

The  Government  of  the  Republic  of  Poland  designated  as  its 
representative  to  appear  before  the  Commission  Dr.  Wladyslaw 
Wroblewski,  its  present  envoy  extraordinary  and  minister  pleni- 
potentiary at  Washington.  Doctor  Wroblewski  conferred  with 
representatives  of  the  commission,  stating  that  he  had  been  instructed 
to  advise  the  commission  of  the  desire  of  his  Government  to  effect 
a  refunding  of  its  indebtedness  to  the  United  States  upon  the  same 
basis  as  that  embodied  in  the  refunding  agreement  concluded  between 
Great  Britain  and  the  United  States  as  of  December  15,  1922,  subject, 
however,  to  certain  modifications.  After  discussion  with  the  Com- 
mission, Doctor  Wroblewski  agreed  to  conclude  a  settlement  as  of 
December  15,  1922,  substantially  on  the  terms  of  the  settlement 
concluded  by  the  United  States  with  Great  Britain,  except  for 
a  provision  under  which  Poland  shall  have  the  option  to  liquidate 
amounts  due  under  the  agreement  prior  to  1930  in  part  by  certain 
semiannual  pa\Tiients  aggregating  $10,000,000,  the  balance  in  bonds 
of  Poland  similar  in  terms  to  those  originally  issued. 

After  full  consideration,  an  agreement  on  the  foregoing  basis  was 
executed  on  behalf  of  Poland  by  its  envoy  extraordinary  and  minister 
plenipotentiary  at  Washington,  subject  to  the  approval  of  the 
President  and  Council  of  Ministers  of  Poland,  and  on  behalf  of  the 
United  States  by  the  Secretary  of  the  Treasury  as  chairman  of  the 
World  War  Foreign  Debt  Commission,  subject  to  your  approval  and 
that  of  Congress. 

I  have  the  honor  to  hand  you  herewith  for  your  approval  two 
executed  counterparts  of  the  agreement  and  one  unexecuted  copy 
thereof  for  your  files. 

If  the  agreement  meets  with  your  approval,  I  shall  appreciate  it 
if  you  will  sign  the  two  counterparts  and  return  them  to  me  so  that 
I  may  transmit  one  copy  to  the  Minister  of  Poland  and  the  other  to 
the  Treasurer  of  the  United  States  to  be  held  pending  such  action  as 
may  be  taken  by  the  President  and  Council  of  Ministers  of  Poland 
and  by  Congress. 

The  Commission  believes  that  the  settlement  of  the  debt  of  the 
Government  of  the  RepubUc  of  Poland  to  the  United  States  on  the 
basis  specified  is  fair  and  just  to  both  Governments,  and  recommends 
that  the  terms  embodied  in  the  agreement  be  submitted  to  Congress 
for  its  approval. 

Respectfully  submitted.  A.  W.  Mellon, 

Secretaj^  of  the  Treasury  and 
Chairman  of  the  World  War  Foreign  Debt  Commission. 

The  President, 

The  White  House. 
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Exhibit  59 

JtfESSAGE  FROM  THE  PRESIDENT  OF  THE  UNITED  STATES  TO 
THE  CONGRESS,  DATED  DECEMBER  4,  1924,  SUBMITTING  THE 
REPORT  OF  THE  WORLD  WAR  FOREIGN  DEBT  COMMISSION, 
DATED  NOVEMBER   14,   1924 

To  the  Congress  of  the  United  States: 

I  am  submitting  herewith  for  your  consideration  a  copy  of  the 
report  of  the  World  War  Foreign  Debt  Commission,  dated  November 

14,  1924,  together  with  a  copy  of  the  agreement  referred  to  therein, 
providing  for  the  settlement  of  the  index)tedness  of  the  Government 
■of  the  Republic  of  Poland  to  the  Government  of  the  United  States 
■of  America.  The  agi-eement  was  executed  on  November  14,  1924, 
and  was  approved  by  me  on  that  day  subject  to  the  approval  of 
'Congress,  pursuant  to  authority  conferred  by  act  of  Congress  ap- 
proved February  9,  1922,  as  amended  hj  act  of  Congress  approved 
February  28,  1923. 

I  recommend  the  approval  of  this  agreement. 

Calvix  Coolidge. 
The  White  House, 

December  4,  1924- 

Exhibit  60 

[Public,  No.  299,  68th  Congress.    H.  R.  10651] 

AN  ACT  TO  AUTHORIZE  THE  SETTLEMENT  OF  THE  INDEBTED- 
NESS OF  THE  REPUBLIC  OF  POLAND  TO  THE  UNITED  STATES 
OF  AMERICA,   AND  FOR  OTHER  PURPOSES 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled,  That  the  settle- 
ment of  the  indebtedness  of  the  Republic  of  Poland  to  the  United 
States  of  America  made  by  the  World  War  Foreign  Debt  Commas 
si  on  and  approved  by  the  President  upon  the  terms  and  conditions 
as  set  forth  in  Senate  Document  Numbered  169,  Sixty-eighth  Con- 
gress, second  session,  is  hereby  approved  in  general  terms  as  follows : 

The  amount  of  the  indebtedness  to  be  funded,  after  allowing  for 
cash  payment  made  by  Poland,  is  $178,560,000,  which  has  been 
computed  as  follows:  Principal  amount  of  obligations  to  be  funded, 
$159,666,972.39;  interest  accrued  and  unpaid  thereon  to  December 

15,  1922,  at  the  rate  of  4)^  per  centum  per  annum,  $18,898,053.60; 
total  principal  and  interest  accrued  and  unpaid  as  of  December  15, 
1922,  $178,565,025.99;  paid  in  cash  by  Poland  November  14,  1924, 
$5,025.99;  total  indebtedness  to  be  funded  into  bonds,  $178,560,000. 

The  principal  of  the  bonds  shall  be  paid  in  annual  installments 
on  December  15  of  each  year  up  to  and  including  December  15,  1984, 
on  a  fixed  schedule,  subject  to  the  right  of  the  Government  of  the 
Republic  of  Poland  to  make  such  payments  in  three-year  periods. 
The  amount  of  the  first  year's  installment  shall  be  $560,000,  the 
annual  installments  to  increase  until  the  sixty-second  year  the 
amount  of  the  final  installment  will  be  $9,000,000,  the  aggregate 
installments  being  equal  to  the  total  principal  of  the  indebtedness  to 
be  funded  into  bonds. 

The  Government  of  the  Republic  of  Poland  shall  have  the  right 
to  pay  off  additional  amounts  of  the  principal  of  the  bonds  on  any 
interest  date  upon  ninety  days'  advance  notice. 

Interest  on  tne  bonds  shall  be  payable  semiannually  on  December 
15  and  June  15  of  each  year  at  the  rate  of  3  per  centum  per  annum 
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from  December  15,  1922,  to  December  15,  1932,  and  thereafter  at 
the  rate  of  3J^  per  centum  per  annum  until  final  payment. 

The  Government  of  the  Republic  of  Poland  shall  have  the  option 
with  reference  to  pajmients  on  account  of  principal  and  interest 
falling  due  on  or  before  December  15,  1929,  under  the  terms  of  the 
agreement,  to  make  the  following  payments  on  the  dates  specified: 

June  15,  1925,  $500,000;  December  15,  1925,  $500,000;  June  15, 
1926,  $750,000;  December  15, 1926,  $750,000 ;  June  15, 1927,  $1,000,000; 
December  15,  1927,  $1,000,000;  June  15,  1928,  $1,250,000;  December 
15,  1928,  $1,250,000;  June  15,  1929,  $1,500,000;  December  15,  1929, 
$1,500,000;  total,  $10,000,000,  and  to  pay  the  balance,  inc^^rling  in- 
terest on  all  overdue  payments  at  the  rate  of  3  per  centum  p  nnum, 
in  bonds  of  Poland,  dated  December  15,  1929,  bearing  interest  at 
the  rate  of  3  per  centum  per  annum  from  December  15,  1929,  to 
December  15,  1932,  and  thereafter  at  the  rate  of  33^  per  centum 
per  annum,  such  bonds  to  mature  serially  on  December  15  of  each 
year  up  to  and  including  December  15,  1984,  substantially  in  the 
same  manner  and  to  be  substantially  the  same  in  other  respects  as 
the  bonds  of  Poland  received  at  the  time  of  the  funding  of  the 
indebtedness. 

Any  payment  of  interest  or  of  principal  may  be  made,  at  the 
option  of  the  Government  of  the  Republic  of  Poland,  in  any  United 
States  Government  obligations  issued  after  April  6,  1917,  such  ob- 
ligations to  be  taken  at  par  and  accrued  interest. 

Approved,  December  22,  1924. 

Exhibit  61 

STATEMENT  GIVEN  TO  THE  PRESS  OF  THE  REMARKS  OF  THE 
BELGIAN  AMBASSADOR  AND  SECRETARY  MELLON  AT  THE  OPEN- 
ING OF  THE  NEGOTIATIONS  FOR  THE  FUNDING  OF  THE  IN- 
DEBTEDNESS OF  BELGIUM  TO  THE  UNITED  STATES 

August  10,  1925. 
His   Excellency   Baron   de    Cartier   de   Marchienne,  the   Belgian 
Ambassador,  in  opening  for  Belgium  the  negotiations  for  the  funding 
of  its  indebtedness  to  me  United  States,  said  to  the  American  Debt 
Commission : 

Mr.  Chairman,  Gentlemen: 

In  delegating  us  to  confer  with  you  the  Belgian  Government  desire  to  meet  an 
obligation  the  fulfillment  of  which  will  be  made  easier  by  the  feelings  of  friendship 
existing  between  two  nations  which  have  fought  in  common  for  the  highest  ideals 
of  mankind. 

Belgium  has  not  forgotten — nor  will  she  ever  forget — the  decisive  aid  of  the 
American  Army  in  the  final  triumph  of  the  AUies,  which,  for  Belgium,  meant 
the  restoration  of  her  liberty  and  her  independence.  Invaded  and  occupied  by 
the  enemy,  Belgium  has  always  been  grateful  for  the  efficient  and  powerful  work 
of  the  Commission  for  Relief  in  succoring  her  helpless  civihan  population.  We 
also  know  that  the  restoration  of  our  country  would  have  been  long  delayed  had 
it  not  been  for  the  advances  freely  granted  us  by  the  United  States  in  the  critical 
days  which  followed  the  armistice. 

Belgium,  who  did  her  full  duty  on  August  3,  1914,  will  honor  all  her  just  obhga- 
tions.  She  would  have  taken  up  earUer  with  you  the  problem  of  an  equitable 
consolidation  of  her  debts  but  for  the  nonfulfillment  of  many  solemn  pledges 
given  to  her  people  during  the  war.  The  situation  so  created  was  made  even 
more  critical  by  the  fact  that,  during  four  years  of  occupation,  Belgium  was 
forced  to  pay  Germany,  under  the  form  of  war  levies  in  cash  and  as  a  result  of 
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the  imposed  use  of  German  currency,  a  tribute  which  now  amounts  to  a  loss  of 
nearly  $2,000,000,000.  We  feel  sure  that  you  will  appreciate  this  special  situa- 
tion. 

You  are  also  aware  of  the  sums  which  we  had  to  spend  to  rebuild  our  devas- 
tated regions  and  to  restore  our  wantonly  destroyed  factories.  We  succeeded  in 
this  great  work,  in  spite  of  the  many  difficulties  and  bitter  disappointments  which 
confronted  us,  but  which  we  faced  with  that  same  spirit  we  showed  in  the  war. 

The  adoption  and  normal  functioning  of  the  Dawes  plan,  although  it  will 
give  us  only  a  small  share  of  what  we  were  entitled  to,  and  the  gradual  curtail- 
ment of  government  expenditures,  give,  however,  Belgium  reason  to  hope  that 
she  will  succeed  in  her  perservering  efforts  to  place  her  finances  on  a  sound  basis. 

You  know,  gentlemen,  that  this  hope  was  only  fostered  through  the  levying 
of  crushing  postwar  taxes,  which  now  so  heavily  weigh  upon  our  national  pro- 
duction. 

Belgium  glories  in  her  resistance  to  an  unprovoked  aggression  forced  on  her 
in  spite  of  her  love  of  peace  and  her  scrupulous  respect  for  all  her  international 
obligations.  When  her  territory  was  invaded,  in  violation  of  long-standing 
treaties,  she  did  not  hestitate,  under  the  heroic  leadership  of  her  King,  to  engage 
all  her  resources  for  the  defense  of  her  liberty  and  for  the  triumph  of  right.  We 
Belgians  are  justly  proud  of  debts  thus  incurred  in  the  fulfillment  of  our  duty. 

Confident  in  their  moral  position  and  relying  on  that  sense  of  justice  of  which 
the  American  Nation  has  given  us  so  manj^  proofs,  the  Belgian  people  have 
delegated  us  to  seek  with  you  an  agreement  inspired  by  the  recollection  of  the 
nature  and  history  of  our  debts,  as  well  as  by  the  just  comprehension  of  our 
economic  and  financial  difficulties  created  by  an  unjust  war  of  which  we  were 
the  innocent  victims. 

Secretary  Mellon,  chairman  of  the  American  commission,  replied: 

During  the  war  we  learned  high  admiration  for  the  courage  of  Belgium,  the 
nation  which  at  risk  of  her  destruction  stood  by  her  treaty  obligations,  and  for 
the  even  greater  courage  of  her  citizens,  a  civilian  population  under  the  military 
heel  of  occupation,  steadfast  in  their  patriotism.  Feelings  such  as  these  do  not 
change.     Friends  and  allies  we  have  been  and  will  remain. 

We  saw  your  struggles  in  the  war.  We  know  also  that  your  problems  did  not 
end  with  the  peace  treaty,  but  that  the  years  since  the  Armistice  have  been  for 
you  difficult  beyond  anything  in  your  experience.  Your  nation,  living  by  trade, 
had  first  to  restore  its  means  of  trade  so  that  its  people  might  continue  to  exist 
before  it  could  even  take  up  questions  with  its  neighbors.  Nor  are  we  unmindful 
that  there  remains  much  you  will  wish  yet  to  do  in  the  adjustment  of  your  finances 
and  the  stabilization  of  your  currency  and  that  your  future  plans  will  be  affected 
by  any  agreement  which  Juay  be  reached  here.  On  your  part  you  will  not  under- 
take what  you  feel  you  can  not  fulfill.  On  our  part  we  will  not  ask  you  to  do  the 
impossible.  So  you  may  rest  assured  that  with  the  feelings  America  has  for  you 
and  the  appreciation  which  we  have  of  your  difficulties,  your  position  will  have 
the  most  sympathetic  and  friendly  consideration  by  our  commission. 

The  funding  of  your  debt  to  us  within  your  capacity  to  pay  means  far  more 
than  the  mere  payment  by  you  and  the  receipt  by  us  of  a  certain  number  of  dol- 
lars each  year.  It  is  a  recognition  of  the  integrity  of  international  obligations  and 
the  settlement  of  a  question  which  might  disturb  the  long  friendship  of  our  two 
nations.     To  accomplish  these  results  is  worthy  of  our  every  effort. 

In  you  gentlemen  here  Belgium  has  sent  its  representative  men  with  power  to 
negotiate.  The  question  before  us  is  of  narrow  compass.  There  are  but  two 
parties  to  our  negotiations.  Politics,  local  or  international,  are  not  involved. 
We  sit  here  reasonable  men  around  a  table.  Under  such  conditions  we  will  soon 
learn  each  others'  viewpoints,  determine  the  true  facts  governing  the  situation, 
and  should  reach  an  agreement  fair  to  your  country  and  to  ours. 

On  behalf  of  the  World  War  Foreign  Debt  Commission,  I  extend  you  welcome. 
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Exhibit  62 
statement  given  to  the  press  by  the  world  war  foreign" 

DEBT  COMMISSION  AT  THE  CONCLUSION  OF  THE  NEGOTIA- 
tions for  the  funding  of  the  indebtedness  of  belgium 
to  the  united  states 

August  19,  1925. 

The  World  War  Foreign  Debt  Commission,  in  announcing  the 
conclusion  of  the  negotiations  over  the  Belgian  debt,  made  the 
following  statement: 

The  basis  of  settlement  of  the  Belgian  debt  to  the  Unilcd  States  has  been, 
reached  between  the  United  States  World  War  Foreign  Debt  Commission,  with 
the  approval  of  the  President,  and  the  Belgian  Debt  Commission,  subject  to  the 
ratification  of  the  United  States  Congress  and  the  Belgian  political  authorities. 

Repayment  of  the  postarmistice  debt,  amounting  at  date  to  about  $246,000,000, 
has  been  arranged  on  the  general  lines  accorded  to  other  countries.  Installments 
on  principal  are  spread  over  a  period  of  62  years  and  the  rate  of  interest  is  to  be 
3H  per  cent  beginning  at  the  end  of  10  years  as  in  the  other  cases.  In  this  case,, 
however,  interest  payments  during  the  first  10  years  have  been  graduated  in 
fixed  amounts  as  shown  in  the  statement  attached.  Repayment  on  the  principal 
and  interest  for  the  first  year  will  be  about  $3,000,000,  increasing  each  year  until 
the  eleventh  year,  when  the  total  amount  repayable  on  principal  and  interest  is 
about  $9,800,000. 

The  Belgian  commission  has  been  insistent  that  the  United  States  should 
accept  the  basis  for  settlement  of  the  prearmistice  debt  of  $171,000,000  which 
was  accepted  by  President  Wilson  at  the  Peace  Conference.  The  arrangement 
contemplated  at  that  time  was  that  the  German  Government  should  be  substi- 
tuted for  Belgium  as  the  debtor  for  the  prearmistice  debts.  This  proposal  was 
accepted  by  the  Belgian  Government  as  a  fundamental  part  of  other  arrange- 
ments made  by  her  under  the  treaty  of  Versailles,  and  was  also  accepted  by  the 
other  creditors  whose  advances  amounted  to  over  $800,000,000. 

At  that  time  it  was  considered  by  all  the  Belgian  creditors  that  the  prearmistice- 
advances  to  Belgium  occupied  entirely  a  different  position  from  other  financial 
obligations  between  any  of  the  countries  in  the  war.  Although  the  plan  was 
accepted  by  the  American  representatives  at  Paris  and  acted  upon  by  all  the 
other  parties  to  it,  the  United  States  did  not  of  course  become  legally  bound  as  the 
Versailles  treaty  with  Germany  was  not  ratified.  Nevertheless,  the  United 
States  Debt  Commission  considers  that  while  no  legal  obligation  rests  upon  the 
United  States  in  the  matter,  there  does  continue  a  weighty  moral  obligation  as 
a  result  of  assurances  given  which  entirely  differentiates  this  sum  from  all  other 
debts  due  the  United  States  from  foreign  countries. 

Provision  was  made  under  the  Dawes  plan  that  5  per  cent  of  the  annual 
German  reparations  payments  are  set  aside,  after  satisfying  certain  priorities  (of 
which  the  payment  of  cost  of  the  Army  of  Occupation  of  the  United  States  is 
included  as  one  of  such  priorities)  for  service  to  all  nations  on  the  Belgian  pre- 
armistice debt.  All  the  other  countries  except  the  United  States  have  accepted 
their  proportion  of  the  sum  thus  payable  as  a  consummation  of  the  plan  accepted 
by  President  Wilson,  and  Belgium  has  been  relieved  as  a  debtor  to  these  other 
nations. 

The  United  States  Debt  Commission  has  not  been  able  to  accept  the  Belgian 
proposal  that  either  Germany  directly,  or  the  proportion  of  the  5  per  cent  payable 
to  Belgium  under  the  Dawes  plan  and  applicable  to  the  American  debt,  should 
be  substituted  by  Belgium  for  repayment  of  the  prearmistice  debt  and  a  specific 
act  by  Congress  forbids  such  action.  But  the  United  States  Debt  Commission 
has  felt  that  under  all  the  circumstances  the  United  States  should  not  ask  for 
more  than  the  repayment  of  the  principal  of  the  prearmistice  debt.  This  has 
been  arranged  upon  the  basis  of  installments  payable  over  62  years  without  in- 
terest, the  obligation  remaining  directly  upon  Belgium.  The  amount  of  such 
annual  installments  is  to  be  $2,900,000  but  with  a  portion  deferred  during  the 
first  six  years  for  subsequent  repayment.  Thus  after  the  preliminary  periods 
the  total  payments  of  Belgium  to  the  United  States  will  be  about  $12,700,000 
per  annum. 

The  adjustments  of  early  payments  on  the  debts  have  been  made  to  meet  the 
present  difficulties  of  Belgium  in  obtaining  foreign  exchange  because  of  the  un- 
favorable balance  of  her  commodity  trade  and  the  deficiencies  in  her  income  from 
foreign  investments,  tourist  travel,  and  other  forms  of  "invisible"  exchange.  A 
statement  of  the  exact  payments  follows. 
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Statement  of  amounts  payable  to  the  United  States  on  account  of  the  proposed  refund- 
ing bonds  to  be  issued  by  Belgium  on  account  of  its  postarmistice  debt 


10.. 

11. 

12., 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27. 
28. 
29. 
30. 
31. 
32. 
33. 
34. 
35. 
36. 
37. 
38. 
39. 
40. 
41. 
42. 
43. 
44. 
45. 
46. 
47. 
48. 
49. 
50. 
51. 
52. 
53. 
54. 
55. 
56. 
57. 
58. 
59. 
60. 
61. 
62. 


Year 


Principal 


$246, 000, 000 
244, 900,  000 
243, 800,  000 
242, 600,  000 
241,400,000 
240,  200, 000 
238, 900, 000 
237,  600, 000 
236, 300, 000 
234, 900, 000 
233,  500, 000 
231,  900, 000 
230,  200, 000 
228, 400, 000 
226, 600, 000 
224,  700, 000 
222, 800, 000 
220,  800, 000 
218,  700, 000 
216, 600, 000 
214,400,000 
212,  100, 000 
209, 700, 000 
207, 200, 000 
204, 700, 000 
202, 100, 000 
199,400,000 
196, 600, 000 
193,  700, 000 
190,  700, 000 
187, 600, 000 
184, 300, 000 
180, 900, 000 
177, 400, 000 
173,  800, 000 
170, 100, 000 
166,300,000 
162, 300, 000 
158, 200, 000 
153,900,000 
149,  500, 000 
144,  900, 000 
140,  200, 000 
135, 300, 000 
130,  200,  000 
124, 900,  000 
119,  500, 000 
113,900,000 
108, 100, 000 
102, 100, 000 
95, 800,  000 
89,  200, 000 
82, 400, 000 
75, 400,  000 
68,  200,  000 
60,  700,  000 
52, 900, 000 
44,  800, 000 
36,  400, 000 
27,  800,  000 
18, 900,  000 
9,  600,  000 


Schedule  of 
annual  interest 
installments 
to  be  paid  by 
Belgian  Gov- 
ernment on 
refunding 
bonds  in 
arbitrary 
amounts  for 
first  10  years, 
Z]>i  per  cent 
thereafter 


Schedule  of 
annual  prin- 
cipal install- 
ments to  be 
paid  on  account 
of  principal 


$1, 740, 000 
2, 000, 000 
2, 250, 000 
2, 500, 000 
2, 750, 000 

3,  250, 000 
3, 750, 000 
4, 250, 000 

4,  750, 000 
5, 250, 000 
8, 172,  500 
8,116,500 
8, 057, 000 
7, 994, 000 
7, 931, 000 
7,  864,  500 
7,  798, 000 
7, 728, 000 
7, 654, 500 
7,  581, 000 
7,  504, 000 
7, 423,  500 
7. 339,  500 
7,  252, 000 
7, 164,  500 
7, 073,  500 
6, 979, 000 
6, 881, 000 
6,  779,  500 
6, 674,  500 
6,  566, 000 
6, 450, 500 
6,331,500 
6, 209, 000 
6, 083, 000 
5, 953,  500 
5, 820, 500 
5, 680,  500 

5,  537, 000 
5, 386,  500 
5,  232,  500 
5, 071,  500 
4, 907,  000 
4,  735,  500 
4,  557, 000 
4,  371,  500 
4, 182,  500 
3,  986,  500 
3,  783,  500 
3,  573,  500 
3, 353, 000 
3,122,000 
2, 884, 000 
2,  639, 000 
2, 387, 000 
2,  124,  500 
1,  851,  500 
1,  568, 000 
1, 274, 000 
3, 973, 000 

661,  500 
336,  000 


310, 050,  500 


$1,100,000 
1, 100, 000 
1,  200, 000 
1,200,000 
1,200,000 
1,300,000 
1,300,000 
1, 300, 000 
1, 400, 000 
1, 400,  000 
1, 600, 000 
1. 700, 000 

1,  800, 000 
1, 800, 000 
1, 900, 000 
1, 900, 000 
2, 000, 000 
2, 100, 000 
2, 100, 000 
2, 200, 000 
2, 300, 000 
2, 400, 000 

2,  500, 000 
2,  500, 000 
2, 600, 000 

2,  700, 000 
2, 800, 000 
2, 900, 000 
3, 000, 000 
3, 100, 000 

3,  300, 000 
3,  400. 000 
3,  500, 000 
3, 600, 000 
3,  700, 000 

3,  800, 000 
4, 000, 000 

4,  100, 000 
4,  300, 000 
4, 400, 000 
4,  600, 000 

4,  700, 000 
4, 900, 000 
5, 100, 000 
5, 300, 000 
5, 400,  000 

5,  600,  000 

5,  800, 000 
6, 000, 000 

6,  300, 000 

6,  600, 000 
6, 800, 000 
7, 000,  COO 

7,  200, 000 

7,  500,  000 
7, 800, 000 
8, 100,  000 
8, 400, 000 

8,  600,  000 
8, 900, 000 
9, 300, 000 

9,  600, 000 


246, 000, 000 


Total  annual 
payments 


$2,  840, 000 
3, 100, 000 
3, 450, 000 

3,  700, 000 
3, 950, 000 

4,  550, 000 
5, 050, 000 

5,  550, 000 
6, 150, 000 

6,  650, 000 
9,  772,  500 
9,816.500 
9, 857, 000 
9,  794, 000 
9,831,000 
9,  764,  500 
9,  798, 000 
9, 828, 000 
9,  754,  500 
9,  781,  000 
9,  804, 000 
9,  823,  500 
9, 839,  500 
9,  752, 000 
9,  764,  500 
9,  773,  500 
9.  779, 000 
9, 781, 000 
9,  779,  500 
9,  774, 500 
9.  866, 000 
9,  850,  500 
9,  831,  500 
9,  809, 000 
9,  783, 000 
9,  753,  500 
9,  820,  500 
9,  780,  500 
9,  837, 000 
9,  786,  500 
9, 832.  500 
9,  771,  500 
9, 807, 000 
9, 835,  500 
9,  857, 000 
9,  771,  500 
9,  782.  500 
9,  786,  500 
9,  783,  500 
9, 873,  500 
9,  953, 000 
9, 922, 000 
9, 884, 000 
9,  839, 000 
9, 887, 000 
9,  924,  500 
9,951,500 
9, 968, 000 
9, 874, 000 
9,  873. 000 
9, 961,  500 
9.  936, 000 


556, 050,  500 
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Schedule  of  annual  payments  to  be  made  by  the  Belgian  Government  on  the  principal 
amounts  of  its  prearmistice  debt 


Year 
(June  15) 

Annual  install- 
ment of 
principal 

Year 
(June  15) 

Annual  install- 
ment of 
principal 

Year 
(June  15) 

Annual  install- 
ment of 
principal 

1926 

$1,000,000 
1,000,000 
1, 250, 000 
1,750,000 
2,250,000 
2,750,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 
2,900,000 

1948 

$2,900,000 
2,900,000 
2,900,000 
2,900,000 
2, 900, 000 

1970 

$2,900,000 

1927 

1949 

1971. 

2,900,000 

1928 

1950 

1972 

2, 900, 000 

1929 

1951 

1973 

2,900,000 

1930 

1952 

1974 

2.900,000 

1931 

1953- 

2,900,000 

1975 

2,900,000 

1932 

1954 

1955 

2,900,000 

1976 

2,900,000 

1933 

2, 900, 000 

1977 

2,900,000 

1934 

1956 

2,900,000  , 

2,900,000 

2,900,000 

2,900,000 

2,900,000  1 

2,900,000 

2,900,000 

2,900,000 

2,900,000  i 

2,900,000 

1978 

2,900,000 

1935 

1957 

1979 

2,900,000 

1936 

1958 

1980 

2,900,000 

1937 

1959 

1981 

2,900,000 

1938 

1960 

1982 

2,900,000 

1939 

1961 

1983....^ 

1984 

2,900,000 

1940 

1962 

2,900,000 

1941 

1963 

1985 

2, 900, 000 

1942 

1964      

1986 

2, 900, 000 

1943 

1965 

1987 

2, 280, 000 

1966 

2,900,000 

1945 

1967 

2,900,000  ; 
2,900,000    j 
2,900,000 

171,780,000 

1946               ..     . 

1968 

1947 

1969 
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AGREEMENT  FOR  THE  FUNDING  OF  THE  DEBT  OF  BELGIUM  TO 
THE  UNITED  STATES 

Agreement  made  the  eighteenth  day  of  August,  1925,  at  the  city  of 

Washington,  District  of  Columbia,  between  the  Government  of  the 

Kingdom  of  Belgium,  hereinafter  called  Belgium,  party  of  the  first 

part,  and  the  Government  of  the  United  States  of  America,  hereinafter 

called  the  United  States,  party  of  the  second  part. 

Whereas,  Belgium  is  indebted  to  the  United  States  as  of  June  15, 
1925,  upon  obligations  in  the  aggregate  principal  amount  of  $377,029,- 
570.06,  together  with  interest  accrued  and  unpaid  thereon;  and 

Whereas,  Belgium  desires  to  fund  said  indeotedness  to  the  United 
States,  both  principal  and  interest,  through  the  issue  of  bonds  to  the 
United  States,  and  the  United  States  is  prepared  to  accept  bonds 
from  Belgium  upon  the  terms  and  conditions  hereinafter  set  forth; 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  Indebtedness. — The  indebtedness  is  divided  into  two 
classes — that  incurred  prior  to  November  11,  1918,  hereinafter 
called  Pre-Armistice  indebtedness,  and  that  incurred  subsequent  to 
November  11,  1918,  hereinafter  called  Post-Armistice  indebtedness. 

(a)  The  amount  of  the  Pre-Armistice  indebtedness  to  be  funded  is 
$171,780,000,  which  is  the  principal  amount  of  the  obligations  of 
Belgium  received  by  the  United  States  for  cash  advances  made  prior 
to  November  11,  1918. 

(b)  The  amount  of  the  Post-Armistice  indebtedness  to  be  funded 
after  allowing  for  certain  cash  payments  made  or  to  be  made  by 
Belgium  is  $246,000,000,  which  has  been  computed  as  follows: 
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$201,  745,  300.  34 


Principal  of  obligations  for  cash  advanced..   $175,  430,  808.  68 
Accrued  and  unpaid  interest  at  4J^%  per 

annum  to  December  15,  1922 26,  314,  491.  66 

Principal   of   obligations   for   war   material 

sold  on  credit 29,  818,  933.  39 

Accrued  and  unpaid  interest  at  43^%  per 

annum  to  December  15,  1922 491,  359.  24 

30,  310,  292.  63 

Total  indebtedness  as  of  December  15,  1922 232,  055,  592.  97 

Accrued  interest  thereon  at  3%  per  annum 

from  December  15,  1922,  to  June  15,  1925 17,  404,  169.  47 

Total  indebtedness  as  of  June  15,  1925 249,  459,  762,  44 

Deduct: 

Payments  on  account  of  interest  received 
between  December  15,  1922,  and 
June  15,  1925,  on  obligations  for  war 

material 3,  442,  346.  20 

Principal  payment  of  $172.01  made 
August  7,  1923,  together  with  interest 
thereon  at  3%  per  annum  to  June 
15,  1925 181.  58 


_      3,  442,  527.  78 

Net  indebtedness  as  of  June  15,  1925 246,  017,  234.  66 

To  be  paid  in  cash  upon  execution  of  agreement 17,  234.  66 

Total  indebtedness  to  be  funded  into  bonds 246,  000,  OOO.'OO 

2.  Repayment  of  Principal. — (a)  In  order  to  provide  for  the  repay- 
ment of  the  Pre-Armistice  indebtedness  thus  to  be  funded,  Belgium 
will  issue  to  the  United  States  at  par  bonds  of  Belgium  bearing  no 
interest  in  the  aggregate  principal  amount  of  .$171,780,000,  dated 
June  15,  1925,  and  maturing  serially  on  each  June  15  in  the  succeeding 
years  for  62  years,  on  the  several  dates  and  in  the  amounts  fixed  in  the 
following  schedule : 


June  15 — 

June  15 — 

1926 

.  $1,  000,  000 

1958 

$2,900,000 

1927 

.   1,  000,  000 

1959 

2 

900,  000 

1928 

.   1,  250,  000 

1960 

2 

900,  000 

1929 

.   1,  750,  000 

1961 

2 

900,  000 

1930 

2,  250,  000 

1962 

2 

900,  000 

1931 

.   2,  750,  000 

1963 

2 

900,  000 

1932 

2,  900,  000 

1964 

2 

900,  000 

1933 

.   2,  900,  000 

1965 

2 

900,  000 

1934 

.   2,  900,  000 

1966 

2 

900,  000 

1935 

2,  900,  000 

1967 

2 

900,  000 

1936 

.   2,  900,  000 

1968 

2 

900,  000 

1937 

.   2,  900,  000 

1969 

2 

900,  000 

1938 

2,  900,  000 

1970 

2 

900,  000 

1939 

.   2,  900,  000 

1971 

2 

900,  000 

1940 

2,  900,  000 

1972 

2 

900,  000 

1941 

.   2,  900,  000 

1973 

2 

900,  000 

1942 

-   2,  900,  000 

1974 

2 

900,  000 

1943 

2,  900,  000 

1975 

2 

900,  000 

1944 

.   2,  900,  000 

1976 

2 

900,  000 

1945 

.   2,  900,  000 

1977 

2 

900,  000 

1946 

2,  900,  000 

1978 

2 

900,  000 

1947 

.   2,  900,  000 

1979 

2 

900,  000 

1948 

.   2,  900,  000 

1980 

2 

900,  000 

1949 

2,  900,  000 

1981 

2 

900,  000 

1950 

.   2,  900,  000 

1982 

2 

900,  000 

1951 

2,  900,  000 

1983 

2 

900,  000 

1952 

.   2,  900,  000 

1984 

2 

900,  000 

1953 

.   2,  900,  000 

1985 

2 

900,  000 

1954 

2,  900,  000 

1986 

2 

900,  000 

1955 

2,  900,  000 
2  900  000 

1987 

-   2 

280  000 

1956 

1957 

.   2,  900,  000 

$171,  780,  000 
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(b)  In  order  to  provide  for  the  repayment  of  the  Post-Armistice 
indebtedness  thus  to  be  funded  Belgium  will  issue  to  the  United 
States  at  par  bonds  of  Belgium  in  the  aggregate  principal  amount 
of  $246,000,000,  dated  June  15,  1925,  and  maturing  serially  on  each 
June  15,  in  the  succeeding  years  for  62  years,  on  the  several  dates 
and  in  the  amounts  fixed  in  the  following  schedule: 


June  15 — 
1926. 
1927. 
1928. 
1929. 
1930. 
1931- 
1932. 
1933. 
1934. 
1935_ 
1936. 
1937. 
1938- 
1939. 
1940. 
1941. 
1942- 
1943. 
1944. 
1945- 
1946. 
1947. 
1948. 
1949. 
1950- 
1951. 
1952- 
1953. 
1954. 
1955. 
1956. 
1957. 


$1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 

1, 
1, 
1, 
1, 
1, 
1, 
1, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
3, 
3, 
3, 
3, 


100,  000 
100,  000 
200,  000 
200,  000 
200,  000 
300,  000 
300,  000 
300,  000 
400,  000 
400,  000 
600,  000 
700,  000 
800,  000 
800,  000 
900,  000 
900,  000 
000,  000 
100,  000 
100,  000 
200,  000 
300,  000 
400,  000 
500,  000 
500,  000 
600,  000 
700,  000 
800,  000 
900,  000 
000,  000 
100,  000 
300,  000 
400,  000 


June  15 — 
1958. 
1959. 
1960- 
1961. 
1962- 
1963. 
1964- 
1965. 
1966- 
1967- 
1968- 
1969. 
1970- 
1971- 
1972- 
1973. 
1974- 
1975. 
1976- 
1977. 
1978- 
1979- 
1980- 
1981- 
1982- 
1983- 
1984. 
1985- 
1986. 
1987. 


$3, 

500, 

000 

3, 

600, 

000 

3, 

700, 

000 

3, 

800, 

000 

4, 

000, 

000 

4, 

100, 

000 

4, 

300, 

000 

4, 

400, 

000 

4, 

600, 

000 

4, 

700, 

000 

4, 

900, 

000 

5, 

100, 

000 

5, 

300, 

000 

5, 

400, 

000 

5, 

600, 

000 

5, 

800, 

000 

6, 

000, 

000 

6, 

300, 

000 

6, 

600, 

000 

6, 

800, 

000 

7, 

000, 

000 

7, 

200, 

000 

7, 

500, 

000 

7, 

800, 

000 

8, 

100 

000 

8, 

400 

000 

8 

600 

000 

8 

900 

000 

9 

300 

000 

9 

600 

000 

$246 

000 

000 

Provided  however,  That  Belgium  at  its  option,  upon  not  less  than 
ninety  days'  advance  notice  to  the  United  States,  may  postpone  any 
payment  on  account  of  principal  falling  due  as  hereinabove  provided 
after  June  15,  1935,  to  any  subsequent  June  15  or  December  15  not 
more  than  two  years  distant  from  its  due  date,  but  only  on  condition 
that  in  case  Belgium  shall  at  any  time  exercise  this  option  as  to  any 
payment  of  principal,  the  payment  falling  due  in  the  next  succeeding 
year  can  not  be  postponed  to  any  date  more  than  one  year  distant 
from  the  date  when  it  becomes  due  unless  and  until  the  payment 
previously  postponed  shall  actually  have  been  made,  and  the  pay- 
ment falling  due  in  the  second  succeeding  year  can  not  be  postponed 
at  all  unless  and  until  the  payment  of  principal  due  two  years  pre- 
vious thereto  shall  actually  have  been  made. 

3.  Form  of  Bonds. — All  bonds  issued  or  to  be  issued  hereunder  to 
the  United  States  shall  be  payable  to  the  Governm.ent  of  the  United 
States  of  America,  or  order,  and  shall  be  signed  for  Belgium  by  its 
Ambassador  Extraordinary  and  Plenipotentiary  at  Washington,  or 
by  its  other  duly  authorized  representative.  The  bonds  issued  for 
the  Pre-Armistice  indebtedness  shall  be  substantially  in  the  form  set 
forth  in  the  exhibit  hereto  annexed  and  marked  "Exhibit  A",  and 
shall  be  issued  in  62  pieces  with  maturities  and  in  denominations 
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correspondinff  to  the  annual  payments  hereinahove  set  forth.  The 
bonds  issued  for  the  Post- Armistice  indebtedness  shall  be  substantially 
in  the  form  set  forth  in  the  exhibit  hereto  annexed  and  marked 
"Exhibit  B",  and  shall  be  issued  in  62  pieces  with  maturities  and  in 
denominations  corresponding  to  the  annual  payments  of  principal 
hereinabove  set  forth. 

4.  Payments  of  Interest. — All  bonds  issued  for  the  Post-Armistice 
indebtedness  shall  bear  interest  from  June  15,  1925,  payable  in  the 
amounts  and  on  the  dates  set  forth  in  the  following  schedule : 

December  15,  1930  $1,  625,  000 

June  15,  1931  1,  625,  000 

D  camber  15,  1931  1,  875,  000 

Jr.r.e  15,  1932  1,  875,  000 

December  15,  1932  2,  125,  000 

June  15,  1933  2,  125,  000 

December  15,  1933  2,  375,  000 

June  15,  1934  2,  375,  000 

December  15,  1934  2,  625,  000 

June  15,  1935  2,  625,  000 


December  15,  1925  $870,  000 

June  15,  1926  870,  000 

December  15,  1926  1,  000,  000 

June  15,  1927  1,  000,  000 

December  15,  1927  1,  125,  000 

June  15,  1928  1,  125,  000 

December  15,  1928  1,  250,  000 

June  15,  1929  1,  250,  000 

December  15,  1929  1,  375,  000 

June  15,  1930  1,  375,  000 

until  and  including  June  15,  1935,  and  thereafter  at  the  rate  of  33^ 
per  cent  per  annum  payable  semiannually  on  June  15  and  December 
15  of  each  year  until  the  principal  of  said  bonds  shall  have  been  paid. 

5.  Method  of  Payment. — ^AU  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of  Bel- 
gium, upon  not  less  than  thirty  days'  advance  notice  to  the  United 
btates,  in  any  obligations  of  the  United  States  issued  after  April  6, 
1917,  to  be  taken  at  par  and  accrued  interest  to  the  date  of  payment 
hereunder. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United  States, 
to  be  made  by  Belgium  on  account  of  the  principal  of  or  interest  on 
any  bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United 
States,  shall  be  made  at  the  Treasury  of  the  United  States  in  Wash- 
ington, or,  at  the  option  of  the  Secretary  of  the  Treasury  of  the  United 
States,  at  the  Federal  Reserve  Bank  of  New  York,  and  if  in  cash  shall 
be  made  in  funds  immediately  available  on  the  date  of  payment,  or 
if  in  obligations  of  the  United  States  shall  be  in  form  acceptable  to 
the  Secretary  of  the  Treasury  of  the  United  States  under  the  general 
regulations  of  the  Treasury  Department  governing  transactions  in 
United  States  obligations. 

6.  Exemption  from  Taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  deduction 
for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public  dues, 
present  or  future,  imposed  by  or  under  authority  of  Belgium  or  any 
political  or  local  taxing  authority  within  the  Kingdom  of  Belgium, 
whenever,  so  long  as,  and  to  the  extent  that  beneficial  ownership  is  in 
(a)  the  Government  of  the  United  States,  (b)  a  person,  firm,  or  asso- 
ciation neither  domiciled  nor  ordinarily  resident  in  Belgium,  or  (c) 
a  corporation  not  organized  under  the  laws  of  Belgium. 

7.  Payments  before  Maturity. — Belgium  at  its  option,  on  June  15 
or  December  15  of  any  year,  upon  not  less  than  ninety  days'  advance 
notice  to  the  United  States,  may  make  advance  payments  in  amounts 
of  $1,000  or  multiples  thereof,  on  account  of  the  principal  of  any  bonds 
issued  or  to  be  issued  hereunder  and  held  by  the  United  States.  Any 
such  advance  payments  shall  be  applied  to  the  principal  of  such  bond? 
as  may  be  indicated  by  Belgium  at  the  time  of  the  payment. 
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8.  Exchange  for  Marketable  Ohligations. — Belgium  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of  the 
Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for  any 
or  all  of  the  bonds  issued  hereunder  and  held  by  the  United  States, 
definitive  engraved  bonds  in  form  suitable  for  sale  to  the  public,  in 
such  amounts  and  denominations  as  the  Secretary  of  the  Treasury 
of  the  United  States  may  request,  in  bearer  form,  with  provision  for 
registration  as  to  principal,  and/or  in  fully  registered  form,  and  other- 
wise on  the  same  terms  and  conditions  as  to  dates  of  issue  and  matu- 
rity, rate  or  rates  of  interest,  if  any,  exemption  from  taxation,  pay- 
ment in  obligations  of  the  United  States  issued  after  April  6,  1917,  and 
the  like,  as  the  bonds  surrendered  on  such  exchange.  Belgium  will 
deliver  definitive  engraved  bonds  to  the  United  States  in  accordance 
herewith  within  six  months  of  receiving  notice  of  any  such  request 
from  the  Secretary  of  the  Treasury  of  the  United  States,  and  pending 
the  delivery  of  the  definitive  engraved  bonds  will  deliver,  at  the 
request  of  the  Secretary  of  the  Treasury  of  the  United  States,  tempo- 
rary bonds  or  interim  receipts  in  form  satisfactory  to  the  Secretary  of 
the  Treasury  of  the  United  States  within  thirt}^  days  of  the  receipt  of 
such  request,  all  without  expense  to  the  United  States.  The  United 
States,  before  offering  any  such  bonds  or  interim  receipts  for  sale  in 
Belgium,  will  first  offer  them  to  Belgium  for  purchase  at  par  and 
accrued  interest,  if  any,  and  Belgium  shall  likewise  have  the  option, 
in  lieu  of  issuing  any  such  bonds  or  interim  receipts,  to  make  advance 
redemption,  at  par  and  accrued  interest,  if  any,  of  a  corresponding 
principal  amount  of  bonds  issued  hereunder  and  held  by  the  United 
States.  Belgium  agrees  that  the  definitive  engraved  bonds  called  for 
by  this  paragraph  shall  contain  all  such  provisions,  and  that  it  will 
cause  to  be  promulgated  all  such  rules,  regulations,  and  orders,  as 
shall  be  deemed  necessary  or  desirable  by  the  Secretary  of  the  Treas- 
ury of  the  United  States  in  order  to  facilitate  the  sale  of  the  bonds  in 
the  United  States,  in  Belgium  or  elsewhere,  and  that  if  requested  by 
the  Secretary  of  the  Treasury  of  the  United  States,  it  will  use  its  good 
offices  to  secure  the  listing  of  the  bonds  on  such  stock  exchanges  as  the 
Secretary  of  the  Treasury  of  the  United  States  may  specify. 

9.  Cancellation  and  Surrender  of  Ohligations. — Upon  the  execution 
of  this  agreement,  the  payment  to  the  United  States  of  cash  in  the 
sum  of  S17,234.66,  as  provided  in  subdivision  (b)  of  paragraph  1  of 
this  Agreement  and  the  delivery  to  the  United  States  of  the  $417,780,- 
000  principal  amount  of  bonds  of  Belgium  to  be  issued  hereunder, 
together  with  satisfactory  evidence  of  authority  for  the  execution  of 
this  Agreement  by  the  representatives  of  Belgium  and  for  the  execu- 
tion of  the  bonds  to  be  issued  hereunder  on  behaK  of  Belgium  by  its 
Ambassador  Extraordinary  and  Plenipotentiary  at  Washington,  or 
by  its  other  duly  authorized  representative,  the  United  States  will 
cancel  and  surrender  to  Belgium,  at  the  Treasury  of  the  United  States 
in  Washington,  the  obligations  of  Belgium  in  the  principal  amount  of 
$377,029,570.06,  described  in  the  preamble  of  tliis  Agreement. 

10.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of  the 
Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed  and 
taken  as  the  notice,  request,  or  consent  of  the  United  States,  and  shall 
be  sufficient  if  delivered  at  the  Embassy  of  Belgium  at  Washington  or 
at  the  office  of  the  Ministry  of  Finance  in  Brussels;  and  any  notice, 
request,  or  election  from  or  by  Belgium  shall  be  sufficient  if  dehvered 
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to  the  American  Embassy  at  Brussels  or  to  the  Secretary  of  the  Treas- 
ury at  the  Treasury  of  the  United  States  in  Washington.  The  United 
States  in  its  discretion  may  waive  any  notice  required  hereunder,  but 
any  such  waiver  shall  be  in  writing  and  shall  not  extend  to  or  affect 
any  subsequent  notice  or  impair  any  right  of  the  United  States  to 
require  notice  hereunder. 

11.  Compliance  with  Legal  Requirements. — Belgium  represents  and 
agrees  that  the  execution  and  delivery  of  this  Agreement  have  in  all 
respects  been  duly  authorized  and  that  all  acts,  conditions,  and  legal 
formalities  which  should  have  been  completed  prior  to  the  making  of 
this  Agreement  have  been  completed  as  required  by  the  laws  of  Bel- 
gium and  in  conformity  therewith. 

12.  Counter'parts. — -This  agreement  shall  be  executed  in  two  coun- 
terparts, each  of  which  shall  have  the  force  and  effect  of  an  original. 

In  witness  whereof  Belgium  has  caused  this  Agreement  to  be 
executed  on  its  behalf  by  B^-'^  de  Cartier  de  Marchienne,  F.  Cattier, 
E.  Francqui,  G.  Theunis,  its  Special  Commissioners  at  Washington, 
thereunto  duly  authorized,  subject,  however,  to  the  approval  of  the 
competent  authorities  of  the  Kingdom  of  Belgium,  and  the  United 
States  has  likewise  caused  this  Agreement  to  be  executed  on  its  behalf 
by  the  vSecretary  of  the  Treasury,  as  Chairman  of  the  World  War 
Foreign  Debt  Commission,  with  the  approval  of  the  President,  sub- 
ject, however,  to  the  approval  of  Congress,  pursuant  to  the  Act  of 
Congress  approved  February  9,  1922,  as  amended  by  the  Act  of 
Congress  approved  February  28,  1923,  and  as  further  amended  by 
the  Act  of  Congress  approved  January  21,  1925,  all  on  the  day  and 
year  first  above  written. 

The  Government  of  the 

Kingdom     of  Belgium, 
By  B^  DE  Cartier  de  Marchienne, 

F.  Cattier, 
E.  Francqui, 

G.  Theunis. 

The  Government  of  the 

United  States  of  America 
For  the  World  War  Foreign  Debt  Commission : 

By  A.  W.  Mellon, 

Secretary  of  til  e  Treasury  and 

Chairman  of  the  Commission. 
Approved: 

Calvin  Coolidge, 

President. 

Exhibit  A  , 

(Form  of  Bond) 

The  Government  of  the  Kingdom  of  Belgium 
$  No. 

The  Government  of  the  Kingdom  of  Belgium,  hereinafter  called 
Belgium,  for  value  received  promises  to  pay  to  the  Government  of 
the  United  States  of  America,  hereinafter  called  the  United  States, 
or  order,  on  June  15,  19     ,  the  sum  of  Dollars  ($  ). 

This  bond  is  payable  in  gold  coin  of  the  United  States  of  America 
of  the  present  standard  of  value,  or,  at  the  option  of  Belgium,  upon 
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not  less  than  thirty  days'  advance  notice  to  the  United  States,  in 
any  obligations  of  the  United  States  issued  after  April  6,  1917, 
to  be  taken  at  par  and  accrued  interest  to  the  date  of  payment 
hereunder. 

This  bond  is  payable  without  deduction  for,  and  is  exempt  from, 
any  and  all  taxes  and  other  public  dues,  present  or  future,  imposed 
by  or  under  authority  of  Belgium  or  any  political  or  local  taxing 
authority  within  the  Kingdom  of  Belgium,  whenever,  so  long  as, 
and  to  the  extent  that,  beneficial  ownership  is  in  (a)  the  Government 
of  the  United  States,  (b)  a  person,  firm,  or  association  neither  domi- 
ciled nor  ordinarily  resident  in  Belgium,  or  (c)  a  corporation  not 
organized  under  the  laws  of  Belgium.  This  bond  is  payable  at  the 
Treasury  of  the  United  States  in  Washington,  D.  C,  or  at  the  option 
of  the  Secretary  of  the  Treasury  of  the  United  States  at  the  Federal 
Reserve  Bank  of  New  York. 

This  bond  is  issued  pursuant  to  the  provisions  of  subdivision  (a)  of 
paragraph  2  of  an  Agreement,  dated  August  18,  1925,  between 
Belgium  and  the  United  States,  to  which  Agreement  this  bond  is 
subject  and  to  which  reference  is  hereby  made. 

In  witness  whereof,  Belgium  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 
its  at  Washington,  thereunto  duly  authorized,  as  of  June 

15,  1925. 

The  Government  of  the  Kingdom  of  Belgium. 
By 

(Back) 

The  following  amounts  have  been  paid  upon  the  principal  amount 
of  this  bond. 

Date.  Amount  paid. 

Exhibit  B 

(Form  of  Bond) 

The  Government  of  the  Kingdom  of  Belgium 

$  No. 

The  Government  of  the  Kingdom  of  Belgium,  hereinafter  called 
Belgium,  for  value  received,  promises  to  pay  to  the  Government  of 
the  United  States  of  America,  hereinafter  called  the  United  States, 
or  order,  on  June  15,  ,  the  sum  of  Dollars  ($  ), 

and  to  pay  as  interest  upon  said  principal  sum  from  June  15,  1925, 
to  and  including  June  15,  1935,  so  long  as  the  priAcipal  of  this  bond 
shall  be  unpaid,  on  the  dates  specified  in  paragraph  4  of  the  Agree- 
ment hereinafter  referred  to,  such  proportion  of  the  amount  of  interest 
specified  in  said  paragraph  4  for  the  dates  therein  stated  as  the  prin- 
cipal amount  of  this  bond  bears  to  all  bonds  on  such  dates  outstanding 
issued  for  Post-Armistice  indebtedness  under  said  Agreement,  and 
after  June  15,  1935,  Belgium  promises  to  pay  interest  hereon  at  the 
rate  of  33^^%  per  annum,  payable  semi-annually  on  June  15  and 
December  15  each  year  until' the  principal  hereof  has  been  paid. 
This  bond  is  payable  as  to  both  principal  and  interest  in  gold  coin  of 
the  United  States  of  America  of  the  present  standard  of  value,  or,  at 
the  option  of  Belgium  upon  not  less  than  thirty  days'  advance 
notice  to  the  United  States,  in  any  obligations  of  the  United  States 
issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued  interest  to 
the  date  of  pavment  hereunder. 
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This  bond  is  payable  as  to  both  principal  and  interest  without 
deduction  for,  and  is  exempt  from,  any  and  all  taxes  and  other 
public  dues,  present  or  future,  imposed  by  or  under  authority  of 
Belgium  or  any  political  or  local  taxing  authority  within  the  King- 
dom of  Belgium  whenever,  so  long  as,  and  to  the  extent  that,  bene- 
ficial ownership  is  in  (a)  the  Government  of  the  United  States, 
(b)  a  person,  firm,  or  association  neither  domiciled  nor  ordinarily 
resident  in  Belgium,  or  (c)  a  corporation  not  organized  under  the 
laws  of  Belgium.  This  bond  is  payable  as  to  both  principal  and 
interest  at  the  Treasury  of  the  United  States  in  Washington,  D.  C, 
or  at  the  option  of  the  Secretary  of  the  Treasury  of  the  United 
States  at  the  Federal  Keserve  Bank  of  New  York. 

This  bond  is  issued  pursuant  to  the  ]:)rovisions  of  subdivision  (b)  of 
paragraph  2  of  an  Agreement,  dated  August  18,  1925,  between 
Belgium  and  the  United  States,  to  which  Agreement  this  bond  is 
subject  and  to  which  reference  is  hereby  made. 

In  witness  whereof,  Belgium  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 

at  Washington,  thereunto  duly  authorized, 
as  of  June  15,  1925. 

The  Government  of  the  Kingdom  of  Belgium, 
By 

(Back) 

The  following  amounts  have  been  paid  upon  the  principal  amount 
of  this  bond. 

Date.  Amount  paid. 

Exhibit  64 

STATEMENT  GIVEN  TO  THE  PRESS  BY  THE  WORLD  WAR  FOREIGN 

debt  commission  in  connection  with  the  settlement 
of  the  indebtedness  of  latvia  to  the  united  states 

'  September  24,  1925. 

j        There  was  signed  at  the  Treasury  to-day  an  agreement  providing 
for  the  refunding  of  the  debt  of  the  Republic  of  Latvia  to  the  United 
;    States.     This  indebtedness  represents  obligations  received  in  con- 
nection with  the  sale  of  war  supplies  by  the  Secretary  of  War  and 
I    obligations  received  from  the  American   Relief  Administration  on 

account  of  relief  supplies  furnished  on  credit. 
1  The  agreement  was  signed  on  behalf  of  the  Republic  of  Latvia 
I  by  Dr.  Louis  Seya,  Envoy  Extraordinary  and  Minister  Plenipo- 
j  tentiary  at  Washington,  and  on  behalf  of  the  United  .States  by  the 
;  Secretary  of  the  Treasury,  as  chairman  of  the  World  War  Foreign 
i  Debt  Commission.  The  agreement  was  sent  to  the  President  for 
I    his  approval  this  afternoon. 

'        The  amount  of  the  indebtedness  to  be  refunded  is  S5, 775, 000, 
computed  as  follows: 

I      Principal  amount  of  obligations  to  be  funded $5,  132,  287.  14 

Interest  accrued  and  unpaid  thereon  to  Dec.  15,   1922,  at  the 

rate  of  43^  per  cent  per  annum 647,  275.  62 

i     Total  principal  and  interest  accrued  and  unpaid  as  of  Dec.  15, 

;  1922 5,  779,  562.  76 

j     To^be  paid  in  cash  by  Latvia  upon  execution  of  agreement 4,  562.  76 

Total  indebtedness  to  be  funded  into  bonds 5,  775,  000.  00 


June  15,  1929 $45,  000 

Dec.  15,  1929 45,000 

June  15,  1930 50,000 

Dec.  15,  1930 50,000 
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The  basis  of  the  settlement  is  the  same  as  that  made  with  Poland — 
that  is,  the  settlement  was  made  substantially  on  the  same  basis  as 
the  settlement  made  with  Great  Britain,  except  that  Latvia  has  the 
option  to  liquidate  the  amounts  due  under  the  agreement  on  or 
before  December  15,  1930,  in  part  by  semiannual  cash  payments  as 
follows : 

June  15,  1926 $30,  000 

Dec.  15,  1926 30,000 

June  15,  1927 35,  000 

Dec.  15,  1927 35,000 

June  15,  1928 40,000 

Dec.  15,  1928 40,000  Total 400,000 

The  balance  is  to  be  funded  into  bonds  of  Latvia  similar  in  terms 
to  the  bonds  first  to  be  issued  under  the  agreement. 

The  $5,775,000  principal  amount  of  bonds  of  Latvia  to  be  issued 
under  the  refunding  agreement  mature  serially  over  a  period  of  62 
years  and  bear  interest  at  the  rate  of  3  per  cent  per  annum  up  to 
December  15,  1932,  and  at  the  rate  of  33^  per  cent  per  annum 
thereafter. 

The  agreement  is  subject  to  the  approval  of  Congress  and  also 
to  the  approval  of  the  Saeima  of  Latvia. 

The  agreement  with  Latvia  is  the  seventh  funding  agreement 
concluded  by  the  World  War  Foreign  Debt  Commission  since  its 
creation  on  February  9,  1922.  Agreements  have  already  been  con- 
cluded and  approved  by  Congress  with  Great  Britain,  Finland, 
Hungary,  Lithuania,  and  Poland.  The  agreement  made  with 
Belgium  on  August  18,  1925,  will  be  submitted  to  Congress  at  its 
next  session,  as  well  as  the  present  agreement. 

Exhibit  65 

AGREEMENT  FOR  THE  FUNDING  OF  THE  DEBT  OF  LATVIA  TO 
THE  UNITED  STATES 

Agreement  made  the  twenty-fourth  day  of  September,  1925,  at  the  City  oj 

Washington,   District  of  Columbia,  between  the  Government  of  the 

Republic  of  Latvia,  hereinafter  called  Latvia,  party  of  the  first  part, 

ana  the  Government  of  the  United  States  of  America,  hereinafter  called 

the  United  States,  party  of  the  second  part 

Whereas,  Latvia  is  indebted  to  the  United  States  as  of  December 
15,  1922,  upon  obligations  in  the  aggregate  principal  amount  of 
$5,132,287.14,  together  with  interest  accrued  and  unpaid  thereon;  and 

Whereas,  Latvia  desires  to  fund  said  indebtedness  to  the  United 
States,  both  principal  and  interest,  through  the  issue  of  bonds  to  the 
United  States,  and  the  United  States  is  prepared  to  accept  bonds 
from  Latvia  upon  the  terms  and  conditions  hereinafter  set  forth : 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed-  as  follows: 

1.  Amount  of  Indebtedness. — The  amount  of  the  indebtedness  to  be 
funded,  after  allowing  for  cash  payments  made  or  to  be  made  by 
Latvia,  is  $5,775,000,  which  has  been  computed  as  follows: 

Principal  amount  of  obligations  to  be  funded $5,  132,  287.  14 

Interest  accrued  and  unpaid  thereon  to  December  15,  1922,  at  the 

rate  of  i^i  per  cent  per  annum 647,  275.  62 

Total  principal  and  interest  accrued  and  unpaid  as  of  December 

15,  1922 5,  779,  662.  7b 

To  be  paid  in  cash  by  Latvia  upon  execution  of  Agreement 4,  562.  76 

Total  indebtedness  to  be  funded  into  bonds _ $5,  775,  000.  00 
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2.  Repayment  of  Principal. ^In  order  to  provide  for  the  repayment 
of  the  indebtedness  thus  to  be  funded,  Latvia  will  issue  to  the  United 
States  at  par,  as  of  December  15,  1922,  bonds  of  Latvia  in  the  aggre- 
gate principal  amount  of  S5, 775,000,  dated  December  15,  1922,  and 
maturing  serially  on  each  December  15  in  the  succeeding  years  for 
62  years,  in  the  amounts  and  on  the  several  dates  fixed  in  the  following 
schedule: 


December  15 — 

December  15 — 

1923 

$28,000 

1955 

$80,000 

1924. 

29 

000 

1956 

83,000 

1925 

30 

000 

1957 

86,000 

1926 

31 

000 

1958 

89,000 

1927 

32 

000 

1959 

92,000 

1928 

33 

000 

1960 

95,000 

1929 

34 

000 

1961 

99,000 

1930 

35 

000 

1962 

102,000 

1931 

36 

000 

1963 

107,000 

1932 

37 

000 

1964 

111,000 

1933 

38 

000 

1965 

114,000 

1934 

39 

000 

1966 

118,000 

1935 

40 

000 

1967 

123,000 

1936 

42 

000 

1968 

128,000 

1937 

43 

000 

1969 

132,000 

1938 

45 

000 

1970 

138,000 

1939 

46 

000 

1971 

143,000 

1940 

48 

000 

1972 

148,000 

1941 

50 

000 

1973 

153,000 

1942 

51 

000 

1974 

158,000 

1043 

53 

000 

1975 

164,000 

1944 

55 

000 

1976 

170,000 

1945 

67 

000 

1977 

176,000 

1946 

59 

000 

1978 

182,000 

1947 

61 

000 

1979 

188,000 

1948 

63 

000 

1980 

195,000 

1949 

55 

000 

1981 

202,000 

1950 

68 

000 

1982 

209,000 

1951 

70 

000 

1983 

218,000 

1952 

73 

000 

1984 

228,000 

1953 

75 

000 

1954 

78 

000 

$5,  775,  000 

Provided,  However,  That  Latvia,  at  its  option,  upon  not  less  than 
ninety  days'  advance  notice  to  the  United  States,  may  postpone  any 
payment  falling  due  as  hereinabove  provided,  except  those  falling 
due  on  or  before  December  15,  1930,  hereinafter  referred  to  in  para- 
graph 5  of  this  Agreement,  to  any  subsequent  June  15  or  December  15 
not  more  than  two  years  distant  from  its  due  date,  but  only  on  condi- 
tion that  in  case  Latvia  shall  at  any  time  exercise  this  option  as  to  any 
payment  of  principal,  the  payment  falling  due  in  the  next  succeeding 
year  can  not  be  postponed  to  any  date  more  than  one  year  distant 
from  the  date  when  it  becomes  due  unless  and  until  the  payment 
previously  postponed  shall  actually  have  been  made,  and  the  payment 
falling  due  in  the  second  succeeding  year  can  not  be  postponed  at  all 
unless  and  until  the  payment  of  principal  due  two  years  previous 
thereto  shall  actually  have  been  made. 

3.  Form  of  Bonds. — All  bonds  issued  or  to  be  issued  hereunder 
to  the  United  States  shall  be  payable  to  the  Government  of  the 
United  States  of  America,  or  order,  shall  be  issued  in  such  denomina- 
tions as  may  be  requested  by  the  Secretary  of  the  Treasury  of  the 
United  States,  substantially  in  the  form  set  forth  in  the  exhibit 
hereto  annexed  and  marked  "Exhibit  A,"  and  shall  be  signed  for 
60501— Fi  1925t 20 
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Latvia  by  its  Envoy  Extraordinary  and  Minister  Plenipotentiary  at 
Washington,  or  by  its  other  duly  authorized  representative.  The 
$5,775,000  principal  amount  of  bonds  first  to  be  issued  hereunder  shall 
be  issued  in  62  pieces,  in  denominations  and  with  maturities  cor- 
responding to  the  annual  payments  of  principal  hereinabove  set  forth. 

4.  Payment  of  Interest. — All  bonds  issued  or  to  be  issued  hereunder 
shall  bear  interest,  payable  semiannually  on  June  15  and  December  15, 
in  each  year,  at  the  rate  of  3  per  cent  per  annum  from  December  15, 
1922,  to  December  15,  1932,  and  thereafter  at  the  rate  oi  S}/2  per  cent 
per  annum  until  the  principal  thereof  shall  have  been  paid. 

5.  Method  of  payment. — All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of  Latvia, 
upon  not  less  than  thirty  days'  advance  notice  to  the  United  States, 
in  any  obligations  of  the  United  States  issued  after  April  6,  1917,  to 
be  taken  at  par  and  accrued  interest  to  the  date  of  payment  here- 
under: Provided,  However,  that  with  reference  to  the  payments  on 
account  of  principal  and/or  interest  falling  due  hereunder  on  or 
before  December  15,  1930,  Latvia,  at  its  option,  may  pay  the  following 
amounts  on  the  dates  specified: 

June  15,  1926 $30,000  I  June  15,  1929 $45,000 

December  15,  1926 30,000;   December  15,  1929 45,000 

June  15,  1927 35,000!  Juhe  15,  1930 50,000 

December  15,  1927 35,  000  i   December  15,  1930 50,000 

June  15,  1928 40,  000  I  

December  15,  1928 40,000  Total 400,000 

and  the  balance,  including  interest  on  all  overdue  payments  at  the 
rate  of  3  per  cent  per  annum  from  their  respective  due  dates,  in  bonds 
of  Latvia  dated  December  15,  1930,  bearing  interest  at  the  rate  of  3 
per  cent  per  annum  from  December  15,  1930,  to  December  15,  1932, 
and  thereafter  at  the  rate  of  3  J^  per  cent  per  annum  until  the  princi- 
pal thereof  shall  have  been  paid,  such  bonds  to  mature  serially  on 
December  15  of  each  year  up  to  and  including  December  15,  1984, 
substantially  in  the  manner  provided  in  paragraph  2  of  tliis  Agree- 
ment, and  to  be  substantially  similar  in  other  respects  to  the  bonds 
first  to  be  issued  hereunder. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Latvia  on  account  of  the  principal  of  or  interest 
on  any  bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United 
States,  shall  be  made  at  the  Treasurj'  of  the  United  States  in  Washing- 
ton, or,  at  the  option  of  the  Secretary  of  the  Treasury  of  the  United 
States,  at  the  Federal  Reserve  Bank  of  New  York,  and  if  in  cash  shall 
be  made  in  funds  immediately  available  on  the  date  of  payment,  or 
if  in  obligations  of  the  LTnited  States  shall  be  in  form  acceptablefto 
the  Secretary  of  the  Treasury  of  the  United  States  under  the  general 
regulations  of  the  Treasury  Department  governing  transactions  in 
United  States  obligations.  ^  ■; 

6.  Exemption  from  Taxation. — The  principal  and  interest  of,f^all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  decluc- 
tion  for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Latvia  or 
any  political  or  local  taxing  authority  within  the  Republic  of  Latvia, 
whenever,  so  long  as,  and  to  the  extent  that  beneficial  ownership  is  in 


SECRETARY  OF  THE  TREASURY  299 

(a)  tlie  Government  of  the  United  States,  (b)  a  person,  firm,  or  asso- 
ciation neither  domiciled  nor  ordinarily  resident  in  Latvia,  or  (c)  a 
corporation  not  organized  under  the  laws  of  Latvia. 

7.  Payments  lefore  Maturity. — Latvia,  at  its  option,  on  June  15  or 
December  15  of  any  year,  upon  not  less  than  ninety  days'  advance 
notice  to  the  United  States,  may  make  advance  payments  in  amounts 
of  $1,000  or  multiples  thereof,  on  account  of  the  principal  of  any 
bonds  issued  or  to  be  issued  hcreimder  and  held  by  the  United  States. 
Any  such  advance  payments  shall  first  be  applied  to  the  principal  of 
any  bonds  which  shall  have  been  issued  hereunder  on  account  of 
principal  and/or  interest  accruing  between  December  15,  1922,  and 
December  15,  1930,  and  then  to  the  principal  of  any  other  bonds 
issued  hereunder  and  held  by  the  United  States,  as  may  be  indicated 
by  Latvia  at  the  time  of  the  payment. 

"S.  Exchange  for  Marketable  Ohligaiions. — Latvia  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of  the 
Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for  any 
or  all  of  the  bonds  issued  or  to  be  issued  hereunder  and  held  by  the 
United  States,  definitive  engraved  bonds  in  form  suitable  for  sale  to 
the  public,  in  such  amounts  and  denominations  as  the  Secretary  of  the 
Treasury  of  the  United  States  may  request,  in  bearer  form,  with  pro- 
1    vision  for  registration  as  to  principal,  and/or  in  fully  registered  form, 
'    and  otherwise  on  the  same  terms  and  conditions,  as  to  dates  of  issue 
and  maturity,  rate  or  rates  of  interest,  exemption  from  taxation,  pay- 
,    ment  in  obligations  of  the  United  States  issued  after  April  6,  1917, 
,    and  the  like,  as  the  bonds  surrendered  on  such  exchange.     Latvia 
i    will  deliver  definitive  engraved  bonds  to  the  United  States  in  accord- 
'    ance  herewith  within  six  months  of  receiving  notice  of  any  such 
I    request  from  the  Secretary  of  the  Treasury  of  the  United  States,  and 
'    pending  the  delivery  of  the  definitive  engraved  bonds  wih  deliver,  at 
!    the  request  of  the  Secretary  of  the  Treasury  of  the  United  States, 
l'    temporary  bonds  or  interim  receipts  in  form  satisfactory  to   the 
j    Secretary  of  the  Treasury  of  the  United  States  within  thirty  days  of 
(    the  receipt  of  such  request,  all  without  expense  to  the  United  States. 
1    The  United  States,  before  oft'ering  any  such  bonds  or  interim  receipts 
(    for  sale  in  Latvia,  will  first  oft'er  them  to  Latvia  for  purchase  at  par 
I    and  accrued  interest,  and  Latvia  shall  likewise  have  the  option,  in 
lieu  of  issuing  any  such  bonds  or  interim  receipts,  to  make  advance 
redemption,  at  par  and  accrued  interest,  of  a  corresponding  principal 
amount  of  bonds  issued  or  to  be  issued  hereunder  and  held  by  the 
United  vStates.     Latvia  agrees  that  the  definitive  engraved  bonds 
called  for  by  this  paragraph  shall  contain  all  such  provisions,  and  that 
it  will  cause  to  be  promulgated  all  such  rules,  regulations,  and  orders 
as  shall  be  deemed  necessary  or  desirable  by  the  Secretary  of  the 
Treasury  of  the  United  States  in  order  to  facilitate  the  sale  of  the 
bonds  in  the  United  States,  in  Latvia  or  elsewhere,  and  that  if  re- 
quested by  the  Secretary  ot  the  Treasury  of  the  United  States,  it  will 
use  its  good  offices  to  secure  the  listing  of  the  bonds  on  such  stock 
exchanges  as  he  may  request. 

9.  CancellatiGn  and  Surrender  of  Ohligations. — Upon  the  execution 
of  this  Agreement,  the  payment  to  the  United  States  of  cash  in  the 
sum  of  $4,562.76  as  provided  in  paragraph  l.of  this  Agreement  and 
the  delivery  to  the  United  States  of  the  $5,775,000  principal  amount 
of  bonds  of  Latvia  first  to  be  issued  hereunder,  together  with  satis- 
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factory  evidence  of  authority  for  the  execution  of  this  Agreement  and 
the  bonds  on  behalf  of  Latvia  by  its  Envoy  Extraordinary  and  Min- 
ister Plenipotentiary  at  Washington,  or  by  its  other  duly  authorized 
representative,  the  United  States  will  cancel  and  surrender  to  Latvia, 
at  the  Treasury  of  the  United  States  in  Washington,  the  obhgations 
of  Latvia  in  the  principal  amount  of  $5,132,287.14  described  in  the 
preamble  to  this  Agreement. 

10.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of 
the  Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed 
and  taken  as  the  notice,  request,  or  consent  of  the  United  States, 
and  shall  be  sufficient  if  delivered  at  the  Legation  of  Latvia  at  Wash- 
ington or  at  the  office  of  the  Minister  of  Finance  in  Riga;  and  an;^ 
notice,  request,  or  election  from  or  by  Latvia  shall  be  sufficient  if 
delivered  to  the  American  Legation  at  Riga  or  to  the  Secretary  of  the 
Treasury  at  the  Treasury  of  the  United  States  in  Washington. 
The  United  States  in  its  discretion  may  waive  any  notice  required 
hereunder,  but  any  such  waiver  shall  be  in  writing  and  shall  not 
extend  to  or  affect  any  subsequent  notice  or  impair  any  right  of  the 
United  States  to  require  notice  hereunder. 

11.  Compliance  with  Legal  Requirements. — Latvia  represents  and 
agrees  that  the  execution  and  delivery  of  this  Agreement  have  in  all 
respects  been  duly  authorized  and  that  all  acts,  conditions,  and  legal 
formalities  which  should  have  been  completed  prior  to  the  making 
of  this  Agreement  and  the  issuance  of  bonds  hereunder  have  been 
completed  as  required  by  the  laws  of  Latvia  and  in  conformity 
therewith. 

12.  Counterparts. — This  Agreement  shall  be  executed  in  two  coun- 
terparts, each  of  which  shall  have  the  force  and  effect  of  an  original. 

In  witness  whereof  Latvia  has  caused  this  Agreement  to  be  executed 
on  its  behalf  by  its  Envoy  Extraordinary  and  Minister  Plenipoten- 
tiary at  Washington,  thereunto  duly  authorized,  subject,  however, 
to  the  approval  of  the  Saeima,  and  the  United  States  has  likewise 
caused  this  Agreement  to  be  executed  on  its  behalf  by  the  Secretary 
of  the  Treasury,  as  Chairman  of  the  World  War  Foreign  Debt 
Commission,  with  the  approval  of  the  President,  subject,  however, 
to  the  approval  of  Congress,  pursuant  to  the  Act  of  Congress  approved 
February  9,  1922,  as  amended  by  the  Act  of  Congress  approved 
February  28,  1923,  and  as  further  amended  by  the  Act  of  Congress 
approved  January  21,  1925,  all  on  the  day  and  year  first  above 
written. 

The  Government  of  the 

Republic  of  Latvia, 
By  Louis  Seya, 
Envoy  Extraordinary  and  Minister  Plenipotentiary. 
The  Government  of  the 
United  States  of  America, 
For  the  World  War  Foreign  Debt  Commission: 

By  A.  W.  Mellon, 
Secretary  of  the  Treasury  and  Chairman  of  the  Commission. 
Approved : 

Calvin  Coolidge, 

President. 
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Exhibit  A 

(Form  of  Bond) 

The  Government  of  the  Republic  of  Latvia 
$  No. 

The  Government  of  the  Republic  of  Latvia,  hereinafter  called 
Latvia,  for  value  received,  promises  to  pay  to  the  Government  of 
the  United  States  of  America,  hereinafter  called  the  United  States, 
or  order,  on  December  15,         ,  the  sum  of  Dollars  (S  ), 

and  to  pay  interest  upon  said  principal  sum  semiannually  on  June 
15  and  December  15  in  each  year,  at  the  rate  of  3%  per  annum  from 
December  15,  1922,  to  December  15,  1932,  and  at  the  rate  of  3^%  per 
annum  thereafter  until  the  principal  hereof  shall  have  been  paid. 
This  bond  is  payable  as  to  both  principal  and  interest  in  gold  coin 
of  the  United  States  of  America  oi  the  present  standard  of  value,  or, 
at  the  option  of  Latvia,  upon  not  less  than  thirty  da3^s'  advance 
notice  to  the  United  States,  in  any  obligations  of  the  United  States 
issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued  interest 
to  the  date  of  payment  hereunder. 

This  bond  is  payable  as  to  both  principal  and  interest  without 
deduction  for,  and  is  exempt  from,  any  and  all  taxes  and  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Latvia  or 
any  political  or  local  taxing  authority  within  the  Republic  of  Latvia 
whenever,  so  long  as,  and  to  the  extent  that,  beneficial  ownership 
is  in  (a)  the  Government  of  the  United  States,  (b)  a  person,  firm,  or 
association  neither  domiciled  nor  ordinarily  resident  in  Latvia,  or 
(c)  a  corporation  not  organized  under  the  laws  of  Latvia.  This 
bond  is  payable  as  to  both  principal  and  interest  at  the  Treasury 
of  the  United  States  in  Washington,  D.  C,  or  at  the  option  of  the 
Secretary  of  the  Treasury  of  the  United  States  at  the  Federal  Reserve 
Bank  of  New  York. 

This  bond  is  issued  under  an  Agreement,  dated  September  24, 
1925,  between  Latvia  and  the  United  States,  to  which  this  bond  is 
subject  and  to  which  reference  is  hereby  made. 

In  witness  whereof,  Latvia  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 
its  at  Washington,  thereunto  duly  authorized, 

as  of  December  15,  1922. 

The  Government  of  the  Republic  of  Latvia, 
By 

(Back) 

The  following  amounts  have  been  paid  upon  the  principal  amount 
of  this  bond. 

Date.  Amount  paid. 
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Exhibit  66 

STATEM^^NT  GIVEN  TO  THE  PRESS  BY  THE  WORLD  WAR  FOREIGN 
DEBT  COMMISSION  IN  CONNECTION  WITH  THE  SETTLEMENT 
OF  THE  INDEBTEDNESS  OF  CZECHOSLOVAKIA  TO  THE  UNITED 
STATES 

October  9,  1925. 
The  World  War  Foreign  Debt  Commission  anuoimced  to-day: 

The  Czechoslovakian  Debt  Commission  proposed  to  the  American  Commission: 

"With  reference  to  our  various  discussions  in  the  matter  of  settlement  of  the 
obligations  of  the  Czechoslovak  Government  to  the  United  States,  we  beg  to 
submit  to  you  the  foUowhig  proposal: 

"  1.  That  as  there  are  a  number  of  disputed  items  between  us  as  to  the  capital 
sum  of  the  debt,  we  believe  that  instead  of  entering  upon  the  very  large  expense 
and  delay  involved  on  both  sides  by  a  reaccounting,  we  are  prepared  to  yield  on 
some  considerable  part  of  these  items  and  to  propose  to  you  a  round  sum  of  settle- 
ment, that  is,  that  we  shall  consider  the  capital  of  the  debt  as  at  June  15,  1925, 
to  be  $115,000,000.  If,  on  the  other  hand,  your  commission  prefers,  we  are  pre- 
pared to  enter  upon  an  accounting  of  these  transactions  and  in  this  manner 
determine  the  capital. 

"2.  That  if  you  can  see  your  way  to  accept  this  proposal  of  $115,000,000,  we 
are  prepared  to  at  once  enter  into  the  contract  of  settlement  on  the  terms  which 
we  have  discussed." 

The  A;nerican  Commission  accepted  the  offer  of  $115,000,000  as  the  capital 
sum  as  of  June  15,  1925,  and  a  funding  of  the  debt  has  been  agreed  upon  on  the 
following  terms: 

•  (a)  The  principal  to  be  paid  over  a  period  of  62  years,  with  interest  at  rates 
of  3  per  cent  for  the  first  10  years  and  3H  per  cent  thereafter. 

(6)  During  the  first  18  years  the  total  annual  amount  to  be  paid  is  fixed  at 
$3,000,0(10  yearly,  and  the  balance  of  each  annuity  at  the  above  interest  rates 
is  funded  over  the  remaining  44  years. 

A  definitive  agreement,  subject  to  approval  of  Congress,  will  be  prepared  for 
signatures  and  submission  to  the  President. 

Exhibit  67 

AGREEMENT  FOR  THE  FUNDING  OF  THE  DEBT   OF   CZECHOSLO- 
VAKIA  TO   THE  UNITED  STATES 

Agreement  made  the  thirteenth  day  of  October,  1925,  at  the  City  of 
Washington,  District  of  Columbia,  between  the  Czechoslovalc  Republic 

hereinafter  called  CzechoslovaTcia,  party  of  the  first  part,  and  the 
United  States  of  America,  hereinafter  called  the   United  States,  party 

of  the  second  part. 

Whereas,  the  United  States  now  holds  certain  obligations  of 
Czechoslovakia  and  there  are  outstanding  open  accounts  in  favor  of 
the  United  States  and  claims  against  the  United  vStates  which  are  in 
dispute;  and 

Whereas,  the  United  States  and  Czechoslovakia  wish  to  settle  the 
financial  difi'erences  between  the  two  governments  and/or  their 
agencies  and  to  fix  the  net  amount  of  the  indebtedness  of  Czecho- 
slovakia to  the  United  States,  both  principal  and  interest,  as  of  June 
15,  1925,  and  to  fund  such  indebtedness; 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  Indebtedness. — The  amount  of  the  indebtedness  of 
Czechoslovakia  as  of  June  15,  1925,  is  fiiced  at  $115,000,000. 

2.  Payment. — In  order  to  provide  for  the  paj^ment  of  the  indebted- 
ness thus  to  be  funded  Czechoslovakia  will  issue  to  the  United  States 
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at  par  bonds  of  Czechoslovakia  in  the  aggregate  principal  amount  of 
$185,071,023.07,  dated  June  15,  1925,  and  maturing  serially  on  the 
several  dates  and  in  the  amounts  fixed  in  the  following  schedule: 


Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
.June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
Dec.  15 
June  15 
June  15 
1944 
1945 
1946 
1947 
1948 


1925. 
1926. 
1926. 
1927. 
1927. 
1928. 
1928. 
1929. 
1929. 
1930. 
1930. 
1931. 
1931. 
1932. 
1932. 
1933. 
1933. 
1934. 
19,34. 
1935. 
1935. 
1936. 
1936. 
1937. 
1937. 
1938. 
193S- 
1939. 
1939- 
1940. 
1940. 
1941. 
1941. 
1942. 
1942. 
1943. 


500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 
500,  000 

296,  023.  07 
340,  000 
385,  000 
435,  000 

485,  000 


June  15 — 
1949. 
1950. 
1951- 
1952. 
1953. 
1954- 
1955. 
1956. 
1957. 
1958- 
1959- 
1960. 
1961- 
1962. 
1963- 
1964. 
1965- 
1966- 
1967- 
1968. 
1969. 
1970. 
1971. 
1972. 
1973- 
3974- 
1975- 
1976- 
1977. 
1978. 
1979. 
1980- 
1981. 
1982. 
1983. 
1984- 
1985- 
1986- 
1987- 


$1, 
1, 

1, 
1, 

1, 
1, 
1, 
1, 

2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
2, 
3, 
3, 
3, 
3, 
3, 
3, 
3, 
3, 
4, 
4, 
4, 
4, 
4, 
4, 
4, 
5, 
5, 
5, 
5, 


540 
590 
645 
705 
765 
825 
890 
960 
025 
100 
170 
245 
325 
405 
490 
575 
665 
760 
855 
955 
060 
165 
280 
395 
510 
635 
760 
890 
030 
170 
315 
465 
625 
785, 
950 
125 
305 
490 
685 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


$185,  071,  023.  07 


Provided,  however,  That  Czechoslovakia,  at  its  option,  upon  not 
less  than  ninety  days'  advance  notice  to  the  United  States,  may 
postpone  any  payment  on  account  of  principal  falling  due  as  herein- 
above provided  after  June  15,  1943,  to  any  subsequent  June  15  or 
December  15  not  more  than  two  years  distant  from  its  due  date,  but 
only  on  condition  that  in  case  Czechoslovakia  shall  at  any  time 
exercise  this  option  as  to  any  payment  of  principal,  the  paj^ment 
falling  due  in  the  next  succeeding  year  can  not  be  postponed  to  any 
date  more  than  one  year  distant  from  the  date  when  it  becomes  due 
unless  and  until  the  payment  previously  postponed  shall  actually 
have  been  made,  and  the  payment  falling  due  in  the  second  succeeding 
year  can  not  be  postponed  at  all  unless  and  until  the  payment  of 
principal  due  two  years  previous  thereto  shall  actually  have  been 
made. 

3.  Form  of  Bonds. — All  bonds  issued  or  to  be  issued  hereunder  to 
the  United  States  shall  be  payable  to  the  Government  of  the  United 
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States  of  America,  or  order,  and  shall  be  signed  for  Czechoslovakia 
by  its  Minister  of  Finance  and  countersigned  by  the  President  of  the 
Supreme  Accounting  Control  Office  in  Prague  and  like^vise  counter- 
signed by  its  Envoy  Extraordinary  and  Minister  Plenipotentiary  at 
Washington,  or  by  its  other  duly  authorized  representative.  The 
bonds  issued  for  the  first  thirty-six  semiannual  payments  shall  be 
substantially  in  the  form  set  forth  in  the  exhibit  hereto  annexed  and 
marked  "Exhibit  A,"  and  shall  be  issued  in  36  pieces  of  the  principal 
amount  of  $1,500,000  each. maturing  serially  on  December  15,  1925, 
and  semiannually  thereafter  up  to  and  including  June  15,  1943,  and 
shall  not  bear  interest  before  maturity.  The  bonds  maturing  sub- 
sequent to  June  15,  1943,  shall  be  substantially  in  the  form  set  forth 
in  the  exhibit  hereto  annexed  and  marked  "Exhibit  B,"  and  shall  be 
issued  in  44  pieces  v/ith  maturities  and  in  denominations  as  herein- 
above set  forth  and  shall  bear  interest  at  the  rate  of  3  J^%  per  annum 
from  June  15,  1943,  payable  semiannually  on  June  15  and  December 
15  of  each  year  until  the  principal  of  such  bonds  shall  be  paid. 

4.  Method  of  Payment. — All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of  Czecho- 
slovakia, upon  not  less  than  thirty  days'  advance  notice  to  the 
United  States,  in  any  obligations  of  the  United  States  issued  after 
April  6,  1917,  to  be  taken  at  par  and  accrued  interest  to  the  date  of 
payment  hereunder. 

AH  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Czechoslovakia  on  account  of  the  principal  of  or 
interest  on  any  bonds  issued  or  to  be  issued  hereunder  and  held  by 
the  United  States,  shall  be  made  at  the  Treasury  of  the  United 
States  in  Washington,  or,  at  the  option  of  the  Secretary  of  the 
Treasury  of  the  United  States,  at  the  Federal  Reserve  Bank  of  New 
York,  and  if  in  cash  shal)  be  made  in  funds  immediately  available  on 
the  date  of  pajnnent,  or  if  in  obligations  of  the  United  States  shall  be 
in  form  acceptable  to  the  Secretary  of  the  Treasury  of  the  United 
States  under  the  general  regulations  of  the  Treasury  Department 
governing  transactions  in  United  States  obligations. 

5.  Exemption  from  Taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  wltliout  deduction 
for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public  dues, 
present  or  future,  imposed  bv  or  under  authority  of  Czechoslovakia 
or  any  political  or  local  taxing  authority  within  the  Czechoslovak 
Republic,  whenever,  so  long  as,  and  to  the  extent  that  beneficial 
ownership  is  in  (a)  the  Government  of  the  United  States,  (b)  a 
person,  firm,  or  association  neither  domiciled  nor  ordinarily  resident 
in  Czechoslovakia,  or  (c)  a  corporation  not  organized  under  ttie 
laws  of  Czechoslovalda. 

6.  Payments  before  Maturity. — Czechoslovakia,  at  its  option,  on 
June  15  or  December  15  of  any  year,  upon  not  less  than  ninety  days' 
advance  notice  to  the  United  States,  may  make  advance  payments 
in  amounts  of  $1,000  or  multiples  thereof,  on  account  of  the  principal 
of  any  bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United 
States.  Any  such  advance  payments  shall  be  applied  to  the  prin- 
cipal of  such  bonds  as  may  be  indicated  by  Czechoslovakia  at  the 
time  of  the  payment. 
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7.  Exchanqejor  Marketable  Obligations. —  Czechoslovakia  will  issue 
to  the  United  States  at  any  time,  or  from  time  to  time,  at  the  request 
of  the  Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for 
any  or  all  of  the  bonds  issued  hereunder  and  held  by  the  United  vStates, 
definitive  engraved  bonds  in  form  suitable  for  sale  to  the  public,  in 
such  amounts  and  denominations  as  the  Secretary  of  the  Treasury 
of  the  United  States  may  request,  in  bearer  form,  with  provision  for 
registration  as  to  principal,  and/or  in  fully  registered  form,  and  other- 
wise on  the  same  terms  and  conditions,  as  to  dates  of  issue  and  matur- 
itj,  rate  or  rates  of  interest,  if  any,  exemption  from  taxation,  payment 
in  obligations  of  the  United  States  issued  after  April  6,  1917,  and  the 
like,  as  the  bonds  surrendered  on  such  exchange.  Czechoslovakia  will 
deliver  definitive  engraved  bonds  to  the  United  States  in  accordance 
herewith  within  six  months  of  receiving  notice  of  any  such  request 
from  the  Secretary  of  the  Treasury  of  the  United  States,  and  pending 
the  delivery  of  the  definitive  engraved  bonds  will  deliver,  at  the 
request  of  the  Secretary  of  the  Treasury  of  the  United  States,  tem- 
porary bonds  or  interim  receipts  in  form  satisfactory  to  the  Secretary 
of  the  Treasury  of  the  United  States  within  thirty  days  of  the  receipt 
of  such  request,  all  without  expense  to  the  United  States.  Tne 
United  States,  before  offering  any  such  bonds  or  interim  receipts  for 
sale  in  Czechoslovakia,  will  first  offer  them  to  Czechoslovakia  for 
purchase  at  par  and  accrued  interest,  if  any,  and  Czechoslovakia  shall 
likewise  have  the  option,  in  lieu  of  issuing  any  such  bonds  or  interim 
receipts,  to  make  advance  redemption,  at  par  and  accrued  interest, 
if  any,  of  a  corresponding  principal  amount  of  bonds  issued  hereunder 
and  held  by  the  United  States.  Czechoslovakia  agrees  that  the 
definitive  engraved  bonds  called  for  by  this  paragraph  shall  contain 
all  such  provisions,  and  that  it  w411  cause  to  be  promulgated  all  such 
rules,  regulations,  and  orders  as  shall  be  deemed  necessary  or  desir- 
able l)y  the  Secretary  of  the  Treasury  of  the  United  States  in  order  to 
facilitate  the  sale  of  the  bonds  in  theUnited  States,  in  Czechoslovakia 
or  elsewhere,  and  that  if  requested  by  the  Secretary  of  the  Treasury 
of  the  United  States,  it  will  use  its  good  offices  to  secure  the  listing 
of  the  bonds  on  such  stock  exchanges  as  the  Secretary  of  the  Treasury 
of  the  United  States  may  specify. 

8.  Cancellation  and  Surrender  of  Obligations. — Upon  the  execution 
of  this  Agreement,  the  delivery  to  the  United  States  of  the  S 185, 071,- 
023.07  principal  amount  of  bonds  of  Czechoslovakia  to  be  issued 
hereunder,  together  with  satisfactory  evidence  of  authority  for  the 
execution  of  this  Agreement  by  the  representatives  of  Czecho- 
slovakia and  for  the  execution  of  the  bonds  to  be  issued  hereunder,  the 
United  States  will  cancel  and  surrender  to  Czechoslovakia  at  the 
Treasury  of  the  United  States  in  Washington,  the  obligations  of 
Czechoslovakia  held  by  the  United  States  and  a  satisfaction  shall 
be  had  of  all  financial  claims  existing  between  the  two  governments 
and/or  their  agencies. 

9.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of  the 
Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed  and 
taken  as  the  notice,  request,  or  consent  of  the  United  States,  and  shall 
be  sufficient  if  delivered  at  the  Legation  of  Czechoslovakia  at  Wash 
ington  or  at  the  office  of  the  Ministry  of  Finance  in  Czechoslovakia; 
and  any  notice,  request,  or  election  from  or  by  Czechoslovakia  shall 
be  sufficient  if  delivered  to  the  American  Legation  at  Prague  or  to  the 
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Secretary  of  the  Treasury  at  the  Treasury  of  the  United  States  in 
Washington.  The  United  States  in  its  discretion  may  waive  any 
notice  required  hereunder,  but  any  such  waiver  shall  be  in  writing 
and  shall  not  extend  to  or  affect  any  subsequent  notice  or  impair 
any  right  of  the  United  States  to  require  notice  hereunder. 

10.  Comfliance  vitJi  Legal  Requirements. — Czechoslovakia  repre- 
sents and  agrees  that  the  execution  and  delivery  of  this  Agreement 
have  in  all  respects  been  duly  authorized  and  that  all  acts,  conditions, 
and  legal  formalities  which  should  have  been  completed  prior  to  the 
making  of  this  Agreement  have  been  completed  as  required  by  the 
laws  of  Czechoslovakia  and  in  conformity  therewith. 

11.  Counterparts. — This  Agreement  shall  be  executed  in  two 
counterparts,  each  of  which  shall  have  the  force  and  effect  of  an  origmal. 

In  witness  whereof  Czechoslovakia  has  caused  this  Agreement  to 
be  executed  on  its  behalf  by  Dr.  Vilem  PospiSil,  Karel  Kucera  and 
Dr.  Karel  Brabenec,  its  Plenipotentiaries  at  Washington,  thereunto 
duly  authorized,  subject,  however,  to  constitutional  ratification  in 
Czechoslovakia,  and  the  United  States  has  likewise  caused  this 
Agreement  to  be  executed  on  its  behalf  by  the  Secretar}'-  of  the 
Treasury,  as  Chairman  of  the  World  War  Foreign  Debt  Commission, 
with  the  approval  of  the  President,  subject,  however,  to  the  approval 
of  Congress,  pursuant  to  the  Act  of  Congress  approved  February  9, 

1922,  as  amended  by  the  Act  of  Congress  approved  February  28, 

1923,  and  as  further  amended  by  the  Act  of  Congress  approved 
January  21,  1925,  all  on  the  day  and  year  first  above  written. 

The  Czechoslovak  Republic, 
By  Dr.  Vilem  PospiSil, 
Karel  Ku6era, 
Dr.  Karel  Brabenec. 
The  United  States  of  America, 
For  the  World  War  Foreign  Debt  Commission : 

By  A.  W.  Mellon, 

Secretary  oj  the  Treasury  and 

Chairman  oj  the  Commission. 
Approved : 

Calvin  Coolidge, 

President. 

Exhibit  A 
(Form  of  Bond) 

The  Czechoslovak  Republic 

$1,500,000.  No. 

The  Czechoslovak  Republic,  hereinafter  called  Czechoslovakia,  for 
value  received,  promises  to  pay  to  the  Government  of  the  United 
States  of  America,  hereinafter  called  the  United  States,  or  order, 
on  19     ,   the  suni  of  One  Million  Five  Hundred   Thousand 

Dollars  ($1,500,000).  This  bond  is  payable  in  gold  coin  of  the 
United  States  of  America  of  the  present  standard  of  value,  or,  at 
the  option  of  Czechoslovakia,  upon  not  less  than  thirty  days'  advance 
notice  to  the  United  States,  in  any  obligations  of  the  United  States 
issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued  interest 
to  the  date  of  payment  hereunder. 
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This  bond  is  payable  without  deduction  for,  and  is  exempt  from, 
any  and  all  taxes  and  other  public  dues,  present  or  future,  imposed 
by  or  under  authority  of  Czechoslovakia  or  any  political  or  local 
taxing  authority  within  Czechoslovakia,  whenever,  so  long  as,  and 
to  the  extent  that,  beneficial  ownership  is  in  (a)  the  Government  of 
the  United  States,  (b)  a  person,  firm,  or  association  neither  domiciled 
nor  ordinarily  resident  m  Czechoslovakia,  or  (c)  a  corporation  not 
organized  under  the  laws  of  Czechoslovakia.  This  bond  is  payable 
at  the  Treasury  of  the  United  States  in  Washington,  D.  C,  or  at 
the  option  of  the  Secretary  of  the  Treasury  of  the  United  States  at 
the  Federal  Reserve  Bank  of  New  York. 

This  bond  is  issued  pursuant  to  the  provisions  of  paragraph  2  of 
an  Agreement  dated  October  13,  1925,  between  Czechoslovakia  and 
the  United  States,  to  which  Agreement  this  bond  is  subject  and  to 
which  reference  is  hereby  made. 

In  witness  whereof,  Czechoslovakia  has  caused  this  bond  to  be 
executed  in  its  behalf  by  its  Minister  of  Finance  and  countersigned 
by  the  President  of  the  Supreme  Accounting  Control  Office  in  Prague 
and  likewise  countersigned  at  the  City  of  Washington,  District  of 
Columbia,  by  its  at  Washington,  thereunto 

duly  authorized,  as  of  June  15,  1925. 

The  Czechoslovak  Republic, 

By 

Minister  of  Finxince. 
Exhibit  B 

(Form  of  Bond) 

The  Czechoslovak  Republic 

$  _  No.  _ 

The  Czechoslovak  Republic,  hereinafter  called  Czechoslovakia,  for 
value  received,  promises  to  pay  to  the  Government  of  the  United 
States  of  America,  hereinafter  called  the  United  States,  or  order,  on 
June  15,  19    ,  the  sum  of  Dollars  ($  \  and  to  pay  in- 

terest upon  said  principal  sum  from  June  15,  1943,  at  the  rate  of 
3/^%  per  annum,  payable  semiannually  on  the  15th  day  of  Decem- 
ber and  June  in  each  year,  until  the  principal  hereof  has  been  paid. 
This  bond  is  payable  as  to  both  principal  and  interest  in  gold  coin 
of  the  United  States  of  America  of  the  present  standard  of  value,  or, 
at  the  option  of  Czechoslovakia,  upon  not  less  than  thirty  days' 
advance  notice  to  the  United  States,  in  any  obligations  of  the  United 
States  issued  after  iVpril  6,  1917,  to  be  taken  at  par  and  accrued 
interest  to  the  date  of  payment  hereunder. 

This  bond  is  payable  as  to  both  principal  and  interest  witliout 
deduction  for,  and  is  exempt  from,  any  and  all  taxes  and  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Czecho- 
slovakia or  any  political  or  local  taxing  authority  within  the  Czecho- 
slovak Republic  whenever,  so  long  as,  and  to  the  extent  that, 
beneficial  ownership  is  in  (a)  the  Government  of  the  United  States, 
(b)  a  person,  firm,  or  association  neither  domiciled  nor  ordinarih^ 
resident  in  Czechoslovakia,  or  (c)  a  corporation  not  organized  under 
the  laws  of  Czechoslovakia.  This  bond  is  payable  as  to  both  prin- 
cipal and  interest  at  the  Treasury  of  the  United  States  in  Washington, 
D.  C,  or  at  the  option  of  the  Secretary  of  the  Treasury  of  the  United 
States  at  the  Federal  Res<^rve  Bank  of  New  York. 
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This  bond  is  issued  pursuant  to  the  provisions  of  paragraph  2  of 
an  Agreement  dated  October  13,  1925,  between  Czechoslovakia  and 
the  United  States,  to  which  Agreement  this  bond  is  subject  and  to 
which  reference  is  hereby  made. 

In  witness  whereof,  Czechoslovakia  has  caused  this  bond  to  be 
executed  in  its  behalf  by  its  Minister  of  Finance  and  countersigned 
by  the  President  of  the  Supreme  Accounting  Control  Office  in 
Prague  and  likewise  countersigned  at  the  City  of  Washington,  Dis- 
trict of  Columbia,  by  its  at  Washington,  there- 
unto duly  authorized,  as  of  June  15,  1925. 

The  Czechoslovak  Republic, 

By 

Minister  of  Finance. 
Exhibit  68 
statement  given  to  the  press  by  the  world  war  foreign 

DEBT    COMMISSION  IN   CONNECTION   WITH   THE   SETTLEMENT 

of  the  indebtedness  of  esthonta  to  the  united  states 

October  28,  1925. 

There  was  signed  at  the  Treasury  to-day  an  agreement  providing 
for  the  refunding  of  the  debt  of  the  Republic  of  Esthonia  to  the 
United  States.  The  indebtedness  represents  obligations  received 
in  connection  with  the  sale  of  war  supplies  by  the  United  States 
Liquidation  Commission,  War  Department,  and  obligations  received 
from  the  American  Relief  Administration  on  account  of  relief  suppHes 
furnished  on  credit. 

The  agreement  was  signed  on  behalf  of  the  Repubhc  of  Esthonia 
by  Mr.  Antonius  Piip,  Envoy  Extraordinary  and  Minister  Pleni- 
potentiary at  Washington,  and  on  behalf  of  the  United  States  by  the 
Secretary  of  the  Treasury,  as  chairman  of  the  World  War  Foreign 
Debt  Commission.  The  agreement  was  immediately  sent  to  the 
President  for  his  approval. 

The  amount  of  the  indebtedness  to  be  funded  is  $13,830,000,  com- 
puted as  follows: 

Principal  amount  of  obligations  to  be  funded $13,  999,  145.  60 

Credit  allowed  for  total  loss  of  cargo  on  sinking  of  Steamship  John 

Rush  sunk  by  a  mine  in  Baltic  Sea 1,  932,  923.  45 

12,  066,  222.  15 
Interest  accrued  and  unpaid  thereon  to  Dec.  15,  1922,  at  the 

rate  of  43^  per  cent  a  year 1,  765,  219.  73 

Total  principal  and  interest  accrued  and  unpaid  as  of  Dec.  15, 

1922 13,  831,  441.  88 

To  be  paid  in  cash  by  Esthonia  upon  execution  of  agreement 1,  441.  88 

Total  indebtedness  to  be  funded  into  bonds 13,  830,  000.  OC 

The  credit  of  SI, 932, 923. 45  was  allowed  on  account  of  the  total 
loss  of  a  cargo  of  surplus  war  material  sold  to  Esthonia  for  relief 
purposes  and  destroyed  when  the  Steamship  John  Russ  was  sunk  by  a 
mine  in  the  Baltic  Sea  in  September,  1919.  The  basis  of  the  settlement 
is  the  same  as  that  made  with  Poland,  Esthonia  having  the  option 
to  liquidate  the  amounts  due  under  the  agreement  on  or  before 
December  15,  1930,  in  part  by  semiannual  cash  payments  as  follows: 
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June  15,  1926 $50,000 

Dec.  15,  1926 50,000 

June  15,  1927 75,000 

Dec.  15,  1927 75,  000 

June  15,  1928 100,000 

Dec.  15,  1928 100,000 


June  15,  1929 $125,  000 

Dec.  15,  1929 125,000 

June  15,  1930 150,  000 

Dec.  15,  1930 150,  000 


Total $1,000,000 

The  balance  is  to  be  funded  into  bonds  of  Esthonia  similar  in 
terms  to  the  bonds  first  to  be  issued  under  the  agreement. 

The  $13,830,000  principal  amount  of  bonds  of  Esthonia  to  be 
issued  under  the  funding  agreement  mature  serially  over  a  period  of 
62  years  and  bear  interest  at  the  rate  of  3  per  cent  a  year  up  to 
December  15,  1932,  and  at  the  rate  oi  3}4  per  cent  a  year  thereafter. 

The  agreement  with  Esthonia  is  the  ninth  funding  agreement 
concluded  by  the  World  War  Foreign  Debt  Commission  since  its 
^^reation  on  February  9,  1922.  Agreements  have  already  been  con- 
cluded and  approved  by  Congress  with  Great  Britain,  Finland, 
Hungary,  Lithuania,  and  Poland.  Agreements  have  also  been  con- 
cluded with  Belgium,  Czechoslovakia,  and  Latvia,  which  will  be 
submitted  to  Congress  at  its  next  session  as  well  as  the  present 
agreement. 

Exhibit  69 

AGREEMENT  FOR  THE  FUNDING  OF  THE  DEBT  OF  ESTHONIA  TO 
THE  UNITED  STATES 

Agreement  made  the  28th  day  of  October,  1925,  at  the  city  of  Washington, 

D.  C,  between  the  Republic  of  Esthonia,  hereinafter  called  Esthonia, 

party  of  the  first  part,  and  the  United  States  of  America,  hereinafter 

called  the  United  States,  party  of  the  second  part. 

Whereas,  Esthonia  is  indebted  to  the  United  States  as  of  December 
15,  1922,  upon  obligations  in  the  aggregate  principal  amount  of 
$13,999,145.60,  together  with  interest  accrued  and  unpaid  thereon; 
and 

Whereas,  Esthonia  desires  to  fund  said  indebtedness  to  the  United 
States,  both  principal  and  interest,  through  the  issue  of  bonds  to  the 
United  States,  and  the  United  States  is  prepared  to  accept  bonds 
from  Esthonia  upon  the  terms  and  conditions  hereinafter  set  forth; 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  indebtedness. — The  amount  of  the  indebtedness  to 
be  funded,  after  allowing  for  cash  payments  made  or  to  be  made  by 
Esthonia  and  the  credit  set  out  below,  is  $13,830,000,  which  has  been 
computed  as  follows: 

Principal  amount  of  obligations  to  be  funded $13,  999,  145.  60 

Credit  allowed  for  total  loss  of  cargo  on  sinking  of  S.  S.  John 

Russ  sunk  by  a  mine  in  Baltic  Sea 1,  932,  923.  45 

12,  066,  222.  15 
Interest  accrued  and  unpaid  thereon  to  Dec.  15,  1922,  at  the  rate 

of  43^  per  cent  a  year 1,  765,  219.  73 

Total  principal  and  interest  accrued  and  unpaid  as  of  Dec.  15, 

1922 13,831,441.88 

To  be  paid  in  cash  by  Esthonia  upon  execution  of  agreement ..  1,  441.  88 


Total  indebtedness  to  be  funded  into  bonds 13,  830,  000.  00 
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2.  Repayment  of  principal. — In  order  to  provide  for  the  repayment 
of  the  indebtedness  thus  to  be  funded  Esthonia  will  issue  to  the 
United  States  at  par  as  of  December  15,  1922,  bonds  of  Esthonia 
in  the  aggregate  principal  amount  of  $13,830,000,  dated  December  15, 
1922,  and  maturing  serially  on  each  December  15  in  the  succeeding 
years  for  62  years,  in  the  amounts  and  on  the  several  dates  fixed  in 
the  following  schedule : 

Dec.  15 — 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

1954 


$69, 

000 

71, 

000 

73, 

000 

75, 

000 

78, 

000 

80, 

000 

82, 

000 

85, 

000 

88, 

000 

90, 

000 

92, 

000 

95, 

000 

98, 

000 

101, 

000 

105, 

000 

109, 

000 

113, 

000 

117, 

000 

121, 

000 

125, 

000 

129, 

000 

134, 

000 

138, 

000 

143, 

000 

148, 

000 

153, 

000 

159, 

000 

165, 

000 

170, 

000 

176 

000 

182 

000 

189, 

000 

Dec.  15— 

1955 

$195,000 

1956 

202,000 

1957 

209,000 

1958 

217,000 

1959 

224,000 

1960 

232,000 

1961 

240,000 

1962 

249,000 

1963 

257,000 

1964 

266,000 

1965 

275,000 

1966 

285,000 

1967 

295,000 

1968 

305,  000 

1969 

316,000 

1970 

327.000 

1971 

339,000 

1972 

350,000 

1973 

363,000 

1974 

375,000 

1975 

388,000 

1976 

402,000 

1977 

416,000 

1978 

431,000 

1979 

446,000 

1980 

461.000 

1981 

477,000 

1982 

494,000 

1983 

511,000 

1984 

530,000 

Total $13,830,000 


Provided,  however,  That  Esthonia,  at  its  option,  upon  not  less  than 
90  days'  advance  notice  to  the  United  States,  may  postpone  any 
payment  falling  due  as  hereinabove  provided,  except  those  falling 
due  on  or  before  December  15,  1930,  hereinafter  referred  to  in  para- 
graph 5  of  this  agreement,  to  any  subsequent  June  15  or  December 
15  not  more  than  two  years  distant  from  its  due  date,  but  only  on 
condition  that  in  case  Esthonia  shall  at  any  time  exercise  this  option 
as  to  any  payment  of  principal,  the  pajmient  falling  due  in  the  next 
succeeding  year  can  not  be  postponed  to  any  date  more  than  one 
year  distant  from  the  date  when  it  becomes  due  unless  and  until 
the  payment  previously  postponed  shall  actually  have  been  made, 
and  the  payment  falling  due  in  the  second  succeeding  year  can  not 
be  postponed  at  all  unless  and  until  the  payment  of  principal  due 
two  years  previous  thereto  shall  actually  have  been  made. 

3.  Form  oflond. — All  1>ondr.  issued  or  ^o  be  issued  hereunder  to 
the  United  States  shall  be  payable  to  the  Government  of  the  United 
States  of  America,  or  order,  shall  be  issued  iii  such  denominations 
as  may  be  requested  by  the  Secretary  of  the  Treasury  of  the  United 
States,  substantially  in  the  form  set  forth  in  the  exhibit  hereto  an- 
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nexed  and  marked  ''Exhibit  A, "  and  shall  be  signed  for  Esthonia  by 
its  Envoy  Extraordinary  and  Minister  Plenipotentiary  at  Washington, 
or  by  its  other  duly  authorized  representative.  The  $13,830,000 
principal  amount  of  bonds  first  to  be  issued  hereunder  shall  be  issued 
in  62  pieces,  in  denominations  and  with  matm-ities  corresponding  to 
the  annual  payments  of  principal  hereinabove  set  forth. 

4.  Payment  of  interest. — All  bonds  issued  or  to  be  issued  hereunder 
shall  bear  interest,  payable  semiannually  on  June  15  and  December 
15  in  each  year,  at  the  rate  of  3  per  cent  a  year  from  December  15, 
1922,  to  December  15,  1932,  and  thereafter  at  the  rate  of  3^  per 
cent  a  year  until  the  principal  thereof  shall  have  been  paid. 

5.  Method  of  payment. — All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of 
Esthonia,  upon  not  less  than  thirty  days'  advance  notice  to  the  United 
States,  in  any  obligations  of  the  United  States  issued  after  April  6, 
1917,  to  be  taken  at  par  and  accrued  interest  to  the  date  of  payment 
hereunder:  Provided,  Itoivever,  that  with  reference  to  the  payments  on 
account  of  principal  and/or  interest  falling  due  hereunder  on  or 
before  December  15,  1930,  Esthonia,  at  its  option,  may  pay  the  fol- 
lowing amounts  on  the  dates  specified: 

June  15,  1926 $50,  000  !  June  15,  1929 $125,  000 

Dec.  15,  1926 50,000       ~ 

June  15,  1927 75,  000  1 

Dec.  15,  1927 75,000 

June  15,  1928 100,  000  , 

Dec.  15,  1928 100,000  ! 

and  the  balance,  including  interest  on  all  overdue  payments  at  the 
rate  of  3  per  cent  a  year  from  their  respective  due  dates,  in  bonds  of 
Esthonia  dated  December  15,  1930,  bearing  interest  at  the  rate  of  3 
per  cent  a  year  from  December  15,  1930,  to  December  15,  1932,  and 
thereafter  at  the  rate  of  33^  per  cent  a  year  until  the  principal  thereof 
shall  have  been  paid,  such  bonds  to  mature  serially  on  December  15 
of  each  year  up  to  and  including  December  15,  1984,  substantially  in 
the  manner  provided  in  paragraph  2  of  this  agreement,  and  to  be  sub- 
stantially similar  in  other  respects  to  the  bonds  first  to  be  issued 
hereunder. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Esthonia  on  account  of  the  principal  of  or 
interest  on  any  bonds  issued  or  to  be  issued  hereunder  and  held  by 
the  United  States,  shall  be  made  at  the  Treasury  of  the  United 
States  in  Washington,  or,  at  the  option  of  the  Secretary  of  the 
Treasury  of  the  United  States,  at  the  Federal  Reserve  Bank  of  New 
York,  and  if  in  cash  shall  be  made  in  funds  immediately  available  on 
the  date  of  payment,  or  if  in  obligations  of  the  United  States  shall  be 
in  form  acceptable  to  the  Secretary  of  the  Treasury  of  the  United 
States  under  the  general  regulations  of  the  Treasury  Department 
governing  transactions  in  United  States  obligations. 

6.  Exemption  from  taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  deduction 
for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public  dues, 
present  or  future,  imposed  by  or  under  authority  of  Esthonia  or  any 
political  or  local  taxing  authority  within  the  Republic  of  Esthonia, 
whenever,  so  long  as,  and  to  the  extent  that  beneficial  ownership  is 


Dec.  15,  1929 

.      ._-        125,000 

June  15,  19;B0 

150.000 

Dec.  15,  19130      ._      . 

...    -_        150,  000 

Total 

1,000,  000 
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in  (a)  the  Government  of  the  United  States,  (b)  a  person,  firm,  or 
association  neither  domiciled  nor  ordinarily  resident  in  Esthonia,  or 
(c)  a  corporation  not  organized  under  the  laws  of  Esthonia. 

7.  Payments  before  maturity. — Esthonia,  at  its  option,  on  any 
interest  date  or  dates,  upon  not  less  than  ninety  days'  advance 
notice  to  the  United  States,  may  make  advance  payments  in  amounts 
of  $1,000  or  multiples  thereof,  on  account  of  the  principal  of  any 
bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United  States. 
Any  such  advance  payments  shall  first  be  applied  to  the  principal  of 
any  bonds  which  shall  have  been  issued  hereunder  on  ac/^.ount  of 

Principal  and/or  interest  accruing  between  December  15,  1922,  and 
)ecember  15,  1930,  and  then  to  the  principal  of  any  other  bonds 
issued  hereunder  and  held  by  the  United  States,  as  may  be  indicated 
by  Esthonia  at  the  time  of  the  payment. 

8.  Exchange  for  marlcetaUe  ohtigations. — Esthonia  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of  the 
Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for  any 
or  all  of  the  bonds  issued  or  to  be  issued  hereunder  and  held  by  the 
United  States,  definitive  engraved  bonds  in  form  suitable  for  sale  to 
the  public,  in  such  amounts  and  denominations  as  the  Secretary  of 
the  Treasury  of  the  United  States  may  request,  in  bearer  form, 
with  provision  for  registration  as  to  ])rincipal,  and/or  in  fully  regis- 
tered form,  and  otherwise  on  the  same  terms  and  conditions,  as  to 
dates  of  issue  and  maturity,  rate  or  rates  of  interest,  exemption  from 
taxation,  payment  in  obligations  of  the  United  States  issued  after 
April  6,  1917,  and  the  like,  as  the  bonds  surrendered  on  such  exchange. 
Esthonia  will  deliver  definitive  engraved  bonds  to  the  United  States 
in  accordance  herewith  within  six  months  of  receiving  notice  of  any 
such  request  from  the  Secretary  of  the  Treasury  of  the  United  States, 
and  pending  the  delivery  of  the  definitive  engraved  bonds  will  deliver, 
at  the  request  of  the  Secretary  of  the  Treasury  of  the  United  States, 
temporary  bonds  or  interim  receipts  in  form  satisfactory  to  the 
Secretary  of  the  Treasury  of  the  United  States  within  30  days  of 
the  receipt  of  such  request,  all  without  expense  to  the  United  States. 
The  United  States,  before  offering  any  such  bonds  or  interim  receipts 
for  sale  in  Esthonia,  will  first  offer  tKem  to  Esthonia  for  purchase  at 
par  and  accrued  interest,  and  Esthonia  shall  likewise  have  the  option, 
in  lieu  of  issuing  any  such  bonds  or  interim  receipts,  to  make  advance 
redemption,  at  par  and  accrued  interest,  of  a  corresponding  principal 
amount  of  bonds  issued  or  to  be  issued  liereunder  and  held  by  the 
United  States.  Esthonia  agrees  that  the  definitive  engraved  bonds 
called  for  by  this  paragraph  shall  contain  all  such  provisions,  and 
that  it  will  cause  to  be  promulgated  all  such  rules,  regulations,  and 
orders  as  shall  be  deemed  necessary  or  desirable  by  the  Secretary  of 
the  Treasury  of  the  United  States  in  order  to  facilitate  the  sale  of  the 
bonds  in  the  United  States,  in  Esthonia,  or  elsewhere,  and  that  if 
requested  by  the  Secretary  of  the  Treasury  of  the  United  States,  it 
will  use  its  good  offices  to  secure  the  listing  of  the  bonds  on  such 
stock  exchanges  as  he  may  request. 

9.  Cancellation  and  surrender  of  obligations. — Upon  the  execution 
of  this  agreement,  the  payment  to  the  United  States  of  cash  in  the 
sum  of  $1,441.88  as  provided  in  paragraph  1  of  this  agreement  and 
the  delivery  to  the  United  States  of  the  $13,830,000  principal  amount 
of  bonds  of  Esthonia  first  to  be  issued  hereunder,  together  with  satis- 
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factory  evidence  of  authority  for  the  execution  of  this  agreement 
and  the  bonds  on  behalf  of  Esthonia  by  its  Envoy  Extraordinary  and 
Minister  Plenipotentiary  at  Washington,  or  by  its  other  duly  author- 
ized representative,  the  United  States  will  cancel  and  surrender  to 
Esthonia,  at  the  Treasury  of  the  United  States  in  Washington,  the 
obligations  of  Esthonia  in  the  principal  amount  of  $13,999,145.60 
described  in  the  preamble  to  this  agreement. 

10.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of 
the  Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed 
and  taken  as  the  notice,  request,  or  consent  of  the  United  States,  and 
shall  be  sufficient  if  delivered  at  the  Legation  of  Esthonia  at  Wash- 
ington or  at  the  office  of  the  Minister  of  Finance  in  Tallinn;  and  any 
notice,  request,  or  election  from  or  by  Esthonia  shall  be  sufficient  if 
delivered  to  the  American  Legation  at  Tallinn  or  to  the  Secretary  of 
the  Treasury  at  the  Treasury  of  the  United  States  in  Washington. 
The  United  States  in  its  discretion  may  waive  any  notice  required 
hereunder,  but  any  such  waiver  shall  be  in  writing  and  shall  not 
extend  to  or  affect  any  subsequent  notice  or  impair  any  right  of  the 
United  States  to  require  notice  hereunder. 

11.  Com.'pliance  with,  legal  requirements. — Esthonia  represents  and 
agx'ees  that  the  execution  and  delivery  of  this  agreement  have  in  all 
respects  been  duly  authorized,  and  that  all  acts,  conditions,  and  legal 
formalities  which  should  have  been  completed  prior  to  the  making 
of  this  agreement  and  the  issuance  of  bonds  hereunder  have  been 
completed  as  required  by  the  laws  of  Esthonia  and  in  conformity 
therewith. 

12.  Counterparts. — This  agreement  shall  be  executed  in  two 
counterparts,  each  of  which  shall  have  the  force  and  effect  of  an 
original. 

In  witness  whereof  Esthonia  has  caused  this  agreement  to  be 
executed  on  its  behalf  by  its  Envoy  Extraordinary  and  Minister 
Plenipotentiary  at  Washington,  thereunto  duly  authorized,  subject, 
however,  to  the  approval  of  the  State  Assembly,  and  the  United 
States  has  likewise  caused  this  agreement  to  be  executed  on  its 
behalf  by  the  Secretary  of  the  Treasury,  as  chairman  of  the  World 
War  Foreign  Debt  Commission,  with  the  approval  of  the  President, 
subject,  however,  to  the  approval  of  Congress,  pursuant  to  the  act 
of  Congress  approved  February  9,  1922,  as  amended  by  the  act  of 
Congress  approved  February  28,  1923,  and  as  further  amended  by 
the  act  of  Congress  approved  January  21,  1925,  all  on  the  day  and 
year  first  above  written. 

The  Republic  of  Esthonia, 
By  A.  Pnp, 
Envoy  Extraordinary  and  Minister  Plenipotentiary. 
The  United  States  of  America, 
For  the  World  War  Foreign  Debt  Commission: 
By  A.  W.  Mellon, 
Secretary  of  the  Treasury  and  Chairman  of  the  Commission. 
Approved : 

Calvin  Coolidge, 

President. 
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Exhibit  A 
(Form  of  bond) 

The  Republic  of  Esthonia 
$  No. 

The  Republic  of  Esthonia,  hereinafter  called  Esthonia,  for  value  re- 
ceived, promises  to  pay  to  the  Government  of  the  United  States  of 
America,  hereinafter  called  the  United  States,  or  order,  on  December 
15,         ,  the  sum  of  dollars  ($  ),  and  to  pay  interest 

upon  said  principal  sum  semiannually  on  June  15  and  December  15 
in  each  year,  at  the  rate  of  three  per  cent  a  year  from  December  15, 
1922,  to"  December  15,  1932,  and  at  the  rate  of  three  and  one-half  per 
cent  a  year  thereafter  until  the  principal  hereof  shall  have  been  paid. 
This  bond  is  payable  as  to  both  principal  and  interest  in  gold  coin  of 
the  United  States  of  America  of  the  present  standard  of  value,  or,  at 
the  option  of  Esthonia,  upon  not  less  than  thirty  days'  advance 
notice  to  the  United  States,  in  any  obligations  of  the  United  States 
issued  after  April  6,  1917,  to  be  taken  at  par  and  accrued  interest  to 
the  date  of  payment  hereunder. 

This  bond  is  payable  as  to  both  principal  and  interest  without  de- 
duction for,  and  is  exempt  from,  any  and  all  taxes  and  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Esthonia 
or  any  political  or  local  taxing  authority  within  the  Republic  of 
Esthonia,  whenever,  so  long  as,  and  to  the  extent  that,  beneficial 
ownership  is  in  (a)  the  Government  of  the  United  States,  (6)  a  person, 
firm,  or  association  neither  domiciled  nor  ordinarily  resident  in  Es- 
thonia, or  (c)  a  corporation  not  organized  under  the  laws  of  Esthonia. 
This  bond  is  payable  as  to  both  prmcipal  and  interest  at  the  Treasury 
of  the  United  States  in  Washington,  D.  C,  or  at  the  option  of  the 
Secretary  of  the  Treasury  of  the  United  States  at  the  Federal  Re- 
serve Bank  of  New  York. 

This  bond  is  issued  under  an  Agreement  dated  October  28,  1925, 
between  Esthonia  and  the  United  States,  to  which  this  bond  is  sub- 
ject and  to  which  reference  is  hereby  made. 

In  witness  whereof,  Esthonia  has  caused  this  bond  to  be  executed 
in  its  behalf  at  the  City  of  Washington,  District  of  Columbia,  by 
its  at  Washington,  thereunto  duly  authorized,  as  of  De- 

cember 15,  1922. 

The  Republic  of  Esthonia: 
By 

Exhibit  70 

STATEMENT  GIVEN  TO  THE  PRESS  OF  THE  REMARKS  OF  THE 
FRENCH  MINISTER  OF  FINANCE  AND  SECRETARY  MELLON  AT 
THE    OPENING    OF   NEGOTIATIONS    FOR    THE    SETTLEMENT    OF 

the  indebtedness  of  france  to  the  united  states 

September  24,  1925. 
At  the  opening  to-day  of  the  negotiations  for  a  settlement  of  the 
French  debt,  M.  Caillaux,  the  Minister  of  Finance,  addressed  the 
American  commission  as  follows: 

Mr.  Chairman,  Gentlemen: 

I  have  come  from  France,  intrusted  by  my  government,  to  meet  the  obligations 
of  my  country  towards  the  United  States. 

Highly  appreciated  members  of  our  Parliament,  belonging  to  all  parties, 
chairmen  or  reporters  of  the  financial  and  trade  commissions  of  the  upper  and 
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lower  House  have  been  so  kind  as  to  accompany  me.  Like  myself,  these  gentle- 
men have  the  greatest  desire  to  reach  a  settlement. 

We  do  not  forget  and  no  one  in  our  country  will  ever  forget  what  we  owe  to 
America  for  her  splendid  work  to  end  victoriously  the  war  and  for  the  generous 
help  our  people  received  from  citizens  of  the  United  States  in  time  of  need.  We 
neither  forget  and  we  feel  sure  nobody  on  this  side  of  the  Atlantic  forgets  the  ties 
knotted  between  both  our  countries  at  the  end  of  the  eighteenth  century. 

Now,  if  you  wish,  we  will  go  to  work  as  practical  men,  desirous  to  come  to  a 
settlement  satisfactory  for  all  material  interests,  worthy  of  the  past  of  the  two 
great  nations,  combined  in  such  a  way  as  to  fortify  peace  and  help  the  economic 
stabilization  in  the  world. 

Secretary  of  the  Treasury  Mellon,  chairman  of  the  American 
World  War  Foreign  Debt  Commission,  replied : 

One  by  one  the  world  is  overcoming  the  effects  of  the  war  which  so  long  after 
its  termination  linger  with  us.  The  Dawes  plan  is  a  forward  step  towards 
economic  stabihty  in  Europe.  The  reconstruction  of  devastated  areas  approaches 
conclusion;  governmental  expenditures  becoming  more  regular,  more  certain  of 
estimation  and  more  possible  of  being  met  through  taxation;  and  budgets  ap- 
proaching equilibrium.  There  still  remain,  however,  loose  ends  to  be  gathered  in. 
War  and  postwar  governmental  debts  in  many  cases  remain  unsettled. 

To  establish  the  binding  character  of  an  international  promise  and  to  protect 
its  own  citizens,  the  creditor  nation  must  seek  adjustment.  To  keep  good  its 
word  and  to  give  itself  time  to  recover  its  prosperity,  the  debtor  nation  must 
determine  its  future  liabilities.  No  concern  can  successfully  be  reorganized  in  the 
face  of  an  unfunded  demand  obligation.  So  we  meet  here  in  council  as  business 
men  to  conclude  the  one  matter  which  is  in  controversy  between  our  two  coun- 
tries. 

We  were  glad  to  receive  the  help  which  France  extended  to  us  when  we  were 
fighting  for  our  independence,  and  we  were  eager  to  make  some  return  in  France's 
own  great  need.  The  war  is  over,  but  we  minimize  neither  the  burdens  France 
has  borne  nor  the  difficulties  which  menace  her  future.  Through  the  necessity 
of  recreating  her  destroyed  productivity,  through  postponement  of  reimburse- 
ment from  the  destroyer,  her  present  fiscal  situation  has  been  permitted  to  be- 
come impaired.  We  should  make  allowance  for  this  condition.  France  now 
faces,  however,  all  of  the  facts  under  a  strong  leadership  and  with  the  courage 
which  withstood  the  assaults  at  Verdun.  The  condition  is  not  permai-ent. 
France  will  emerge  successfully  from  her  difficulties. 

We  know  that  this  conference  opening  to-day  may  influence  greatly  the  peace 
of  the  world.  We  ourselves  can  not  escape  its  repercussions.  We  feel,  there- 
fore, the  great  responsibility  resting  upon  us.  It  is  our  duty  to  reach  with  you  a 
conclusion,  in  the  estimation  of  each  of  our  peoples,  fair;  and  in  the  practical 
test  of  time,  workable.  In  the  constructive  attitude  of  the  representatives  of 
the  two  countries  who  now  meet  together,  a  solution  will  come. 

Mr.  Minister  and  gentlemen,  I  welcome  you  here. 

ExmBiT  71 

STATEMENT  GIVEN  TO  THE  PRESS  OF  THE  REMARKS  OF  SEC- 
RETARY MELLON  AND  THE  ITALIAN  MINISTER  OF  FINANCE 
AT  THE  OPENING  OF  NEGOTIATIONS  FOR  THE  SETTLEMENT 
OF  THE  INDEBTEDNESS  OF  ITALY  TO  THE  UNITED  STATES 

November  2,  1925. 
The  Secretary  greeted  the  Italian  Commission: 

The  American  Commission  washes  to  express  to  you  our  pleasure  in  meeting  you 
here  in  Washington  around  the  table  for  a  frank  discussion  of  the  matters  involved 
in  the  debt  settlement. 

We  thank  you  for  the  complete  economic,  fiscal,  and  social  studies  of  the  condi- 
tion of  Italy  which  were  prepared  for  us  as  the  result  of  our  preliminary  confer- 
ences with  "your  ambassador  and  Mr.  Alberti  last  summer.  We  are  studying 
your  documentation  in  connection  with  similar  investigations  by  ourselves. 
I  wish  to  express  our  appreciation  of  the  exhaustive  nature  of  the  documents  you 
have  furnished  us  and  of  the  prompt  arrival  in  America  of  your  commission  with 
authority  to  settle  the  war  debt  of  our  two  nations. 
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We  recognize  fully  Italy's  efforts  during  and  since  the  war.  It  is  especially  in  the 
afterwar  period  that  Italy's  constructive  ability  has  drawn  to  her  the  attention 
of  the  world.  Sound  policies  under  the  forceful  direction  of  Premier  Mussolini 
have  radically  reduced  government  expenditures,  increased  revenue,  and  balanced 
Italy's  budget.  This  is  a  governmental  achievement  worthy  of  highest  praise. 
We  know,  too,  something  of  the  difficulties  Italy  must  face  owing  to  natural 
conditions  and  the  heavy  fiscal  burden  imposed  by  the  war.  We  believe,  how- 
ever, that  with  a  continuation  of  your  present  political  and  economic  stability 
Italy  is  assured  its  position  as  a  great  nation. 

In  negotiating  with  you  a  settlement  of  the  debt  this  commission  will  apply  the 
principle  of  Italy's  capacity  to  pay  and  will  give  due  weight  to  the  special  condi- 
tions existing  in  your  situation.  We  will,  I  am  sure,  come  to  terms  which  will  be 
within  Italy's  poVer  to  fulfill  without  undue  pressure  upon  her  or  her  people  and 
which  will  also  recognize  the  sacrifices  made  by  the  American  taxpayer  in  the 
advances  of  our  Treasury.  We  two  nations  desire  a  just  settlement  which  will 
insure  economic  peace. 

Count  Volpi,  head  of  the  Itahan  Commission,  in  conveying  to  the 
American  Commission  his  thanks,  laid  stress  upon  the  help  given 
Italy  by  America  in  the  war  and  the  burden  of  that  war  upon  Italy 
and  her  people.     He  then  said: 

When  peace — which  America,  with  such  great  authority,  helped  protect  all  over 
the  world — was  assured,  Italy,  notwithstanding  her  extremely  difficult  financial 
situation,  offered  to  settle  her  war  debt  with  the  United  States,  within  the  limits 
of  her  capacity  to  pay. 

This  acknowledgment  of  her  debt  constituted  an  obligation  of  honor  which 
Italy  intended  and  intends  to  absolve;  and  to  this  end  she  resolved  that  the  head 
of  the  delegation  sent  to  the  United  States  should,  aside  from  my  modest  self,  be 
her  own  minister  of  finance,  in  order  to  add  to  the  solemnity  of  her  pledge. 

Upon  starting  the  present  negotiations,  Italy  accepts  the  principle  laid  down 
by  the  American  Debt  Commission  that  each  debtor  nation  shall  be  considered 
independently  and  shall  repay  its  debt  within  its  particular  capacity  to  pay. 

In  determining  capacity  of  a  nation  the  report  of  the  Dawes  Commission  has 
shown  that  there  are  two  principal  elements — first,  the  capacity  to  collect  in  a 
country  from  its  people  the  necessary  money,  and,  second,  the  transfer  of  the 
money  so  collected  in  the  national  currency  to  the  creditor  country  in  the  cur- 
rency of  the  latter. 

In  order  to  show  to  the  American  Commission  Italy's  capacity  to  pay  in  these 
two  regards,  there  has  been  prepared  and  submitted  to  the  American  Commis- 
sion a  documentation  of  24  monographs  composed  of  material  gathered  along 
scientific  lines  by  the  most  prominent  Italian  statisticians  and  economists. 
These  monographs  show: 

(1)  Italy's  burden  in  the  war  was  equal  to  30  per  cent  of  her  total  national 
wealth.     She  lost  652,000  men  and  458,000  of  her  youths  were  disabled. 

(2)  Italy  received  no  valuable  colonies  out  of  the  war. 

(3)  Italy's  share  of  reparations  is  10  per  cent  as  against  52  per  cent  allotted  to 
France  and  22  per  cent  to  Great  Britain. 

(4)  Italy,  by  immense  sacrifices,  has  balanced  her  budget,  reduced  her  govern- 
mental expenditures,  and  is  the  only  great  power  whose  military  expenditure* 
are  to-day  less  than  they  were  before  the  war. 

(5)  Italy  has  been  the  only  nation  to  tax  war  profits  at  100  per  cent  and  to- 
levy  a  capital  tax. 

(6)  The  burden  of  taxation  in  Italy,  taking  into  account  the  national  wealth 
and  the  national  income,  is  higher  than  that  of  any  other  country — 38  per  cent 
of  her  net  income  after  deducting  a  minimum  of  subsistence. 

(7)  Italy  has  none  of  the  principal  raw  materials.  She  must  import  food  and 
all  her  requirements  in  oil,  coal,  cotton,  iron,  and  copper. 

(8)  With  her  constantly  increasing  population  it  is  doubtful  if  Italy's  indus- 
trial development  keeps  pace  with  the  increased  demands  of  her  population. 

(9)  Italy's  balance  of  trade  has  always  been  adverse.  During  the  past  nine 
months  she  exported  13  billion  of  lire,  and  imported  20  biUion,  a  balance  against 
her  of  7  billion  lire.  During  this  period  Italv  imported  from  the  United  States 
5  billion  of  lire,  and  exported  to  the  United  States  1.331  billion  of  lire;  that  is 
to  say,  her  imports  from  America  were  nearlv  four  times  her  exports  to  this 
countrv. 
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In  fact,  I  believe  that  once  relations  as  of  debtor  and  creditor  existing  between 
Italy  and  the  United  States  are  definitely  settled,  a  new  and  larger  basis  will  be 
created  for  the  development  of  fruitful  economic  relations  between  Italy,  a 
young  nation,  poor  in  natural  resources  but  rich  in  capacity  to  work  and  to  pro- 
duce, and  the  wealthy  American  Republic  which  has  already  contributed  so 
much  to  the  economic  development  of  all  the  world,  under  the  enlightened  and 
wise  guidance  of  its  President  Calvin  Coolidge  and  of  the  Government  which 
assists  him  in  his  worthy  endeavors. 

Exhibit  72 

statement  given  to  the  press  by  the  world  war  foreign 
debt  commission  in  connection  with  the  settlement 
of  the  indebtedness  of  italy  to  the  united  states 

November  12,  1925. 

An  agreement  has  been  reached  in  settlement  of  the  Italian  Debt 
subject  to  the  approval  of  Congress.  It  has  been  approved  by 
President  Coolidge. 

The  amount  to  be  funded  as  of  June  15,  1925,  is  the  original  indebt- 
edness of  $1,648,000,000,  plus  accrued  interest  to  date  as  in  other 
recent  settlements.  The  Itahan  Government  agrees  to  the  repay- 
ment of  this  amount  of  $2,042,000,000  upon  proportionately  the 
same  schedule  of  annual  installments  over  62  years,  as  in  the  agree- 
ment with  Great  Britain,  except  during  the  first  five  years  the  pay- 
ments are  to  be  five  million  annually,  and  the  balance  of  tnese 
payments  is  spread  over  the  subsequent  years. 

After  the  first  five  years  interest  is  fixed  at  K  o^  ^^^  per  cent  for 
ten  years  and  then  increases  for  successive  ten  year  periods  to  }4  of 
one  per  cent,  3^  of  one  per  cent,  ^  of  one  per  cent  and  1  per  cent 
and  the  last  seven  years  are  at  2  .per  cent. 

Under  this  arrangement  the  total  annual  payments  begin  at 
$5,000,000  and  reach  $80,000,000  in  the  last  year.  For  an  original 
debt  of  $1,648,000,000  the  United  States  will  receive  during  the 
period  of  the  agreement  a  total  of  $2,407,000,000. 

The  basis  of  settlement  has  been  repayment  of  principal  in  full 
and  payment  of  interest  in  accordance  with  the  capacity  of  Italy 
to  pay. 

The  Commission  has  made  a  most  exhaustive  examination  of  Italy's 
fiscal  and  economic  situation.  Italy  is  poor  in  natural  resources. 
The  visible  balance  of  trade  is  adverse.  Food  to  support  her  rap- 
idly increasing  population,  coal,  oil,  iron  and  copper,  have  to  be 
imported.  Her  future  depends  upon  the  development  of  her  indus- 
try and  the  labor  of  her  people. 

It  is  felt  that  the  settlement  lays  as  heavy  a  burden  upon  the  Ital- 
ian people  as  we  are  justified  in  imposing,  and  represents  Italy's 
capacity  to  pay. 

A  final  agreement  is  being  drafted  and  should  be  signed  Saturday. 

Count  Volpi  said : 

The  Italian  delegation  brought  over  from  Italy  a  complete  study  of  Italy's 
economic  and  fiscal  situation.  With  the  American  Commission  the  Italian 
delegation  has  gone  over  its  documentations  with  great  thoroughness  and  I 
believe  that  the  American  Commission  has  been  impressed  with  the  justice  of 
Italy's  case.  I  feel  that  we  have  succeeded  in  presenting  a  true  picture  of  Italy's 
situation  to  the  American  Commission  in  the  twelve  davs  we  have  been  with  them, 
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but  I  know  the  difficulty  of  carrying  this  picture  to  the  110,000,000  people  of  the 
United  States.  I  trustthat  the  American  public  will  itself  study  these  matters. 
The  entire  Italian  delegation  has  been  impressed  with  the  fairness  of  the 
American  Commission  and  their  evident  desire  to  do  justice  to  Italy  and  to 
protect  the  American  taxpayer.  Recognition  has  been  given  to  the  present 
difficult  situation  and  confidence  has  been  shown  in  Italy's  future.  The  settle- 
ment as  finally  made  is  larger  than  we  thought  in  the  beginning  we  could  agree  to. 
Italy  has,  however,  always  met  her  international  obligations.  She  has  done  so 
in  this  case.  The  settlement  is  a  long  step  towards  the  restoration  of  economic 
peace  in  Europe. 


Years 

Approxi- 
mated total 
payments 

in 
millions 

Years 

Approxi- 
mated total 
payments 

in 
millions 

1-5                                                        -     -. 

5 
14-18 
20-26 
31-38 

36-45 

43-52 

6-15 

46-55 

56-«7 

16-25 

55-62  

73-80 

26-35. - 

Exhibit  73 


STATEMENT  GIVEN  TO  THE  PRESS  OF  THE  REMARKS  OF  COUNT 
VOLPI  AND  SECRETARY  MELLON  AT  THE  SIGNING  OF  THE 
AGREEMENT  FOR  THE  SETTLEMENT  OF  THE  INDEBTEDNESS  OF 
ITALY  TO  THE  UNITED  STATES 

November  14,  1925. 
The  Italian-American  debt  settlement  agreement  was  signed  at 
eleven  o'clock  to-day  by  Count  Volpi  for  Italy  and  by  Secretary 
Mellon  for  the  United  States  and  has  been  approved  by  the  President. 
Count  Volpi  said: 

I  do  not  think  I  can  close  in  a  more  appropriate  way  the  proceedings  of  these 
meetings  on  our  part  than  by  communicating  to  you  the  following  message  which 
I  just  received  from  Premier  Mussolini: 

"I  desire  to  express  my  full  appreciation  of  the  settlement  reached  which  rep- 
resents a  happy  conciliation  of  interests,  as  well  as  the  acknowledgment  of  the 
justice  of  our  case  and  of  our  real  capabilities. 

"Please  convey  to  the  members  of  the  American  Commission  the  expression 
of  my  gratification,  voicing  the  sentiments  of  the  Italian  People. 

"The  good  will  shown  by  the  American  Commission  in  reaching  a  settlement, 
evidences  their  appreciation  of  Italy's  efforts  during  and  after  the  war. 

"The  conclusion  of  the  agreement  will  help  make  the  bonds  of  friendship 
between  the  two  countries  still  closer.  It  will  be  a  powerful  stimulus  for  the 
development  of  economic  intercourse  and  relations  between  Italy  and  the  United 
States,  adding  a  favorable  element  to  general  stabilization." 

Mr.  Mellon  rephed : 

You  came  here  to  disclose  to  us  all  of  the  factors  involved  in  Italy's  capacity  to 
pay.  We  met  you  with  an  open  mind  and  the  two  weeks  full  discussion  of  your 
situation  has  brought  the  two  commissions  together  upon  what  we  believe  is  a 
settleinent  fair  to  each  nation.  By  the  agreement  we  have  Just  signed  Italy 
recognizes  to  her  full  capacity  the  integrity  of  her  international  obligations,  we 
have  eliminated  in  the  relations  of  the  two  countries  a  matter  disturbing  if  left 
unsettled,  and  we  have  added  one  more  stone  to  the  rebuilding  of  Europe's  finan- 
cial structure. 

Will  you  express  to  Premier  Mussolini  our  appreciation  of  the  character  of  the 
delegation  which  he  sent  to  America  and  of  the  will  to  reach  an  agreement  with 
which  they  were  inspired. 
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Exhibit  74 

AGREEMENT  FOR  THE  FUNDING  OF  THE  DEBT  OF  ITALY  TO 
THE  UNITED  STATES 

AGREEMENT  made  the  fourteenth  day  of  November,  1925,  at  the 
Citv  of  Washington,  District  of  Columbia,  between  the  KING- 
DOM OF  ITALY,  hereinafter  called  ITALY,  party  of  the  first 
part,  and  the  UNITED  STATES  OF  AMERICA,  hereinafter 
called  the  UNITED  STATES,  party  of  the  second  part 

WHEREAS,  Italy  is  indebted  to  the  United  States  as  of  June  15, 
1925,  upon  obligations  in  the  aggregate  principal  amount  of  SI, 647,- 
869,197.96,  together  with  interest  accriied  and  unpaid  thereon;  and 

WHEREAS,  Italy  desires  to  fund  said  indebtedness  to  the  United 
States,  both  principal  and  interest,  through  the  issue  of  bonds  to  the 
United  States,  and  the  United  States  is  prepared  to  accept  bonds 
from  Italy  upon  the  terms  hereinafter  set  forth; 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual 
covenants  herein  contained,  it  is  agreed  as  follows: 

1.  Amount  of  Indebtedness. — The  amount  of  indebtedness  to  be 
funded,  after  allowing  for  certain  cash  payments  made  or  to  be  made 
by  Italy  is  $2,042,000,000,  which  has  been  computed  as  follows: 

Obligations  taken  for  cash  advanced  bv 

Treasury '_   $1,  648,  034,  050.  90 

Accrued  and  unpaid  interest    at  41^% 

per  annum  to  December  15,  1922 251,  846,  654.  79 

$1,  899,  880,  705.  69 

Accrued  interest  at  3  %  per  annum  from 

December  15,  1922,  to  June  15,  1925 142,  491,  052.  93 


Deduct  payments  made  on  account  of 

principal  since  December  15,  1922__.  $164,  852.  94 

Interest  on  principal  paj'ments  at  3% 

per  annum  to  June  15,  1925 7,  439.  34 


2,  042,  371,  758.  62 


$172,  292.  28 


Total  net  in  lebtedness  as  of  June 

15,  1925 $2,  042,  199,  466.  34 

To  be  paid  in  cash  upon  execution  of 

agreement 199,  466.  34 

Total  indebtedness  to  be  funded 

into  bonds $2,  042,  000,  000.  00 

2.  Payment. — In  order  to  provide  for  the  payment  of  the  indebt- 
edness thus  to  be  funded  Italy  will  issue  to  the  United  States  at  par 
bonds  of  Italy  in  the  aggregate  principal  amount  of  $2,042,000,000, 
dated  June  15,  1925,  and  maturing  serially  on  the  several  dates  and 
in  the  amounts  fixed  in  the  following  schedule: 

June  15 —  I      June  15 — 

1926 $5,000,000  \  1936 $13,500,000 

1927.  5,  000,  000  1937 14,200,000 

1928 5,  000,  000  I  1938 14,600,000 

1929 5,000,000!  1939 15,200,000 

1930        5,  000,  000  1940 15,800,000 

1931 12,100,000  1941 16,400,000 

1932 12,200,000  1942 17,000,000 

1933 12,300,000  1943 17,600,000 

1934 12,600,000  1944 18,300,000 

1935 13,000,000:  1945 19.000.000 
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1946. 
1947. 
1948. 
1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956. 
1957. 
1958. 
1959. 
1960. 
1961. 
1962. 
1963. 
1964. 
1965. 
1966. 
1967. 


June  15 — 


.$19, 

-  20, 

■  20, 

-  21, 

■  22, 
.  23, 

23, 

■  24, 
.  25, 

26, 

■  27, 

■  28, 
29, 

.  30, 
.  31, 

32, 
.  33, 
.  34, 
.  35, 

36, 
.  38, 

39, 


600, 
000, 
600, 
200, 
000, 
000, 
800, 
600, 
400, 
500, 
500, 
500, 
600, 
500, 
500, 
500, 
500, 
500, 
500, 
500, 
000, 
500, 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


1968. 
1969. 
1970. 
1971. 
1972. 
1973. 
1974. 
1975. 
1976. 
1977. 
1978. 
1979. 
1980- 
1981. 
1982. 
1983. 
1984. 
1985. 
1986. 
1987. 


June  15- 


$41,  500,  000 

43,  500,  000 

44,  500,  000 

46,  000,  000 

47,  500,  000 

49,  000,  000 

50,  500,  000 
52,  000,  000 
54,  000,  000 
56,  000,  000 
59,  000,  000 

61,  000,  000 

62,  000,  000 
64,  000,  000 
67,  000,  000 
69,  000,  000 
72,  000,  000 
74,  000,  000 
77,  000,  000 
79,  400,  000 


Total $2,  042,  000,  000 


Provided,  However,  That  Italy,  at  its  option,  upon  not  less  than 
ninety  days'  advance  notice  to  the  United  States,  may  postpone  any 
payment  on  account  of  principal  falling  due  as  hereinabove  pro- 
vided, after  June  15,  1930,  to  any  subsequent  June  15  or  December 
15  not  more  than  two  years  distant  from  its  due  date,  but  only  on 
condition  that  in  case  Italy  shall  at  any  time  exercise  this  option  as  to 
any  payment  of  principal,  the  payment  falling  due  in  the  second  suc- 
ceeding year  can  not  be  postponed  at  all  unless  and  until  the  payments 
of  principal  due  two  years  and  one  year  previous  thereto  shall  ac- 
tually have  been  made.  AM  such  postponed  payments  of  principal 
shall  bear  interest  at  the  rate  of  434%  per  annum  payable  semi- 
annually. 

3.  Form  of  Bond. — ^AU  bonds  issued  or  to  be  issued  hereunder  to 
the  United  States  shall  be  payable  to  the  Government  of  the  United 
States  of  America,  or  order,  and  shall  be  signed  for  Italy  by  its  Am- 
bassador at  Washington,  or  by  its  other  duly  authorized  representa- 
tive. The  bonds  shall  be  substantially  in  the  form  set  forth  in  the 
exhibit  hereto  annexed  and  marked  "Exhibit  A",  and  shall  be  issued 
in  62  pieces  with  maturities  and  in  denominations  as  hereinabove  set 
forth  and  shall  bear  no  interest  until  June  15,  1930,  and  thereafter 
shall  bear  interest  at  the  rate  of  }/^  of  1%  per  annum  from  June  15, 
1930,  to  June  15,  1940;  at  the  rate  of  34  of  1%  per  annum  from  June 
15,  1940,  to  June  15,  1950;  at  the  rate  of  3^  of  1%  per  annum  from 
June  15,  1950,  to  June  15,  1960;  at  the  rate  of  %  of  1%  per  annum 
from  June  15,  1960,  to  June  15,  1970;  at  the  rate  of  1%  per  annum 
from  June  15,  1970,  to  June  15,  1980,  and  at  the  rate  of  2%  per 
annum  after  June  15,  1980,  all  payable  semiannually  on  June  15  and 
December  15  of  each  year. 

4.  Method  of  Payment. — All  bonds  issued  or  to  be  issued  hereunder 
shall  be  payable,  as  to  both  principal  and  interest,  in  United  States 
gold  coin  of  the  present  standard  of  value,  or,  at  the  option  of  Italy, 
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upon  not  less  than  thirty  days'  advance  notice  to  the  United  States, 
in  any  obligations  of  the  United  States  issued  after  April  6,  1917,  to 
be  taken  at  par  and  accrued  interest  to  the  date  of  payment  here- 
under. 

All  payments,  whether  in  cash  or  in  obligations  of  the  United 
States,  to  be  made  by  Italy  on  account  of  the  principal  of  or  interest 
on  any  bonds  issued  or  to  be  issued  hereunder  and  held  b;^  the  United 
States,  shall  be  made  at  the  Treasury  of  the  United  States  in  Washing- 
ton, or,  at  the  option  of  the  Secretary  of  the  Treasury  of  the  United 
States,  at  the  Federal  Reserve  Bank  of  New  York,  and  if  in  cash  shall 
be  made  in  funds  immediately  available  on  the  date  of  payment,  or 
if  in  obligations  of  the  United  States  shall  be  in  form  acceptable  to 
the  Secretary  of  the  Treasury  of  the  United  States  under  the  general 
regulations  of  the  Treasury  Department  governing  transactions  in 
United  States  obligations. 

5.  Exemption  from  Taxation. — The  principal  and  interest  of  all 
bonds  issued  or  to  be  issued  hereunder  shall  be  paid  without  deduc- 
tion for,  and  shall  be  exempt  from,  any  and  all  taxes  or  other  public 
dues,  present  or  future,  imposed  by  or  under  authority  of  Italy  or 
any  political  or  local  taxing  authority  within  Italy,  whenever,  so  long 
as,  and  to  the  extent  that  beneficial  ownership  is  in  (a)  the  Govern- 
ment of  the  United  States,  (b)  a  pjerson,  firm,  or  association  neither 
domiciled  nor  ordinarily  resident  in  Italy,  or  (c)  a  corporation  not 
organized  under  the  laws  of  Italy. 

6.  Payments  hefore  Maturity. — Italy,  at  its  option,  on  June  15  or 
December  15  of  any  year,  upon  not  less  than  ninety  days'  advance 
notice  to  the  United  States,  may  make  advance  payments  in  amounts 
of  $1,000  or  multiples  thereof,  on  account  of  the  principal  of  any 
bonds  issued  or  to  be  issued  hereunder  and  held  by  the  United  States. 
Any  such  advance  payments  shall  be  applied  to  the  principal  of  such 
bonds  as  may  be  indicated  by  Italy  at  the  time  of  the  payment. 

7.  Exchange  for  MarlcetaUe  Obligations. — Italy  will  issue  to  the 
United  States  at  any  time,  or  from  time  to  time,  at  the  request  of  the 
Secretary  of  the  Treasury  of  the  United  States,  in  exchange  for  any 
or  all  of  the  bonds  issued  hereunder  and  held  by  the  United  States, 
definitive  engraved  bonds  in  form  suitable  for  sale  to  the  public,  in 
such  amounts  and  denominations  as  the  Secretary  of  the  Treasury 
of  the  United  States  may  request,  in  bearer  form,  with  provision  for 
registration  as  to  principal,  and/or  in  fully  registered  form,  and  other- 
wise on  the  same  terms  and  conditions,  as  to  dates  of  issue  and  ma- 
turity, rate  or  rates  of  interest,  if  any,  exemption  from  taxation, 
payment  in  obligations  of  the  United  States  issued  after  April  6,  1917, 
and  the  like,  as  the  bonds  surrendered  on  such  exchange.  Italy  will 
deliver  definitive  engraved  bonds  to  the  United  States  in  accordance 
herewith  within  six  months  of  receiving  notice  of  any  such  request 
from  the  Secretary  of  the  Treasury  of  the  United  States,  and  pending 
the  delivery  of  the  definitive  engraved  bonds  wiU  deliver,  at  the 
request  of  the  Secretary  of  the  Treasury  of  the  United  States,  tempo- 
rary bonds  or  interim  receipts  in  form  satisfactory  to  the  Secretary 
of  the  Treasury  of  the  United  States  within  thirty  days  of  the  receipt 
of  such  request,   all  without  expense  to   the  United  States.     The 

60501— Fi  19251 21 


322  EEPOET   ON   THE   FINANCES 

United  States,  before  offering  any  such  bonds  or  interim  receipts  for 
sale  in  Italy,  will  first  offer  them  to  Italy  for  purchase  at  par  and 
accrued  interest,  if  any,  and  Italy  shall  likewise  have  the  option,  in 
lieu  of  issuing  any  such  bonds  or  interim  receipts,  to  make  advance 
redemption,  at  par  and  accrued  interest,  if  any,  of  a  corresponding 
principal  amount  of  bonds  issued  hereunder  and  held  by  the  United 
States.  Italy  agrees  that  the  definitive  engraved  bonds  called  for  by 
this  paragraph  shall  contain  aU  such  provisions,  and  that  it  will 
cause  to  be  promulgated  all  such  rules,  regulations,  and  orders  ag 
shall  be  deemed  necessary  or  desirable  by  the  Secretary  of  the  Treas- 
ury of  the  United  States  in  order  to  facilitate  the  sale  of  the  bonds  in 
the  United  States,  in  Italy  or  elsewhere,  and  that  if  requested  by  the 
Secretary  of  the  Treasury  of  the  United  States,  it  wall  use  its  good 
offices  to  secure  the  listing  of  the  bonds  on  such  stock  exchanges  as 
the  Secretary  of  the  Treasury  of  the  United  States  may  specify. 

8.  Cancellation  and  Surrender  of  Ohligations. — Upon  the  execution 
of  this  Agreement,  the  delivery  to  the  United  States  of  the  principal 
amount  of  bonds  of  Italy  to  be  issued  hereunder,  together  with  satis- 
factory evidence  of  authority  for  the  execution  of  this  Agreement  by 
the  representative  of  Italy  and  for  the  execution  of  the  bonds  to  be 
issued  hereunder,  the  United  States  wiff  cancel  and  surrender  to 
Italy  at  the  Treasury  of  the  United  States  in  Washington,  the  obliga- 
tions of  Italy  held  by  the  United  States. 

9.  Notices. — Any  notice,  request,  or  consent  under  the  hand  of 
the  Secretary  of  the  Treasury  of  the  United  States,  shall  be  deemed 
and  taken  as  the  notice,  request,  or  consent  of  the  United  States, 
and  shall  be  sufficient  if  delivered  at  the  Embassy  of  Italy  at  Wash- 
ington or  at  the  office  of  the  Ministry  of  Finance  at  Rome;  and  any 
notice,  request,  or  election  from  or  by  Italy  shall  be  sufficient  if  de- 
livered to  the  American  Embassy  at  Rome  or  to  the  Secretary  of  the 
Treasury  at  the  Treasury  of  the  United  States  in  Washington.  The 
United  States  in  its  discretion  may  waive  any  notice  required  here- 
under, but  any  such  waiver  shall  be  in  writing  and  shall  not  extend 
to  or  affect  any  subsequent  notice  or  impair  any  right  of  the  United 
States  to  require  notice  hereunder. 

10.  Compliance  with  Legal  Requirements. — Italy  represents  and 
agrees  that  the  execution  and  delivery  of  this  Agreement  have  in  all 
respects  been  duly  authorized  and  that  all  acts,  conditions,  and 
legal  formalities  which  should  have  been  completed  prior  to  the  mak- 
ing of  this  Agreement  have  been  completed  as  required  by  the  laws 
of  Italy  and  in  conformity  therewith. 

11.  Counterparts. — This  Agreement  shall  be  executed  in  two  coun- 
terparts, each  of  wliich  shall  have  the  force  and  effect  of  an  original. 

IN  WITNESS  WHEREOF  Italy  has  caused  this  Agreement  to 
be  executed  on  its  behalf  by  Giuseppe  Volpi  di  Misurata,  its  Pleni- 
potentiary at  Washington,  thereunto  duly  authorized,  subject,  how- 
ever, to  ratification  in  Italy,  and  the  United  States  has  likewise 
caused  this  Agreement  to  be  executed  on  its  behalf  by  the  Secretary 
of  the  Treasury,  as  Chairman  of  the  World  War  Foreign  Debt  Com- 
mission, with  the  approval  of  the  President,  subject,  however,  to 
the  approval  of  Congress,  pursuant  to  the  Act  of  Congress  approved 
February  9,  1922,  as  amended  by  the  Act  of  Congress  approved  Feb- 
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ruary  28,  1923,  and  as  further  amended  by  the  Act  of  Congress  ap- 
proved January  21,  1925,  all  on  the  day  and  year  first  above  written. 

The  Kingdom  of  Italy, 
By  Giuseppe  Volpi  di  Misurata, 
The  United  States  of  America, 
For  the  World  War  Foreign  Debt 
Commission : 
By  A.  W.  Mellon, 
Secretary  of  the  Treasury  and  Chairman  of  the  Commission.- 
Approved : 

Calvin   Coolidge, 

President. 

Exhibit  75 

statement  given  to  the  press  by  the  world  war  foreign 
debt  commission  at  the  opening  of  negotiations  for 
the  settlement  of  the  indebtedness  of  rumania  to  the 
united  states 

November  9,  1925. 

At  the  first  meeting  of  the  Rumanian  Delegation  with  the  Ameri- 
can World  War  Foreign  Debt  Commission,  Chairman  Mellon  wel- 
comed them  to  this  country  and  expressed  the  belief  of  the  American 
Commission  that  an  amicable  settlement  would  be  reached  fair  to  both 
nations. 

Mr.  Titulesco,  president  of  the  Rumanian  Delegation,  replied: 

On  coming  in  touch  with  the  United  States  World  War  Foreign  Debt  Com- 
mission, the  first  task  of  the  Rumanian  Delegation  is  to  express  our  deep  grati- 
tude for  the  help  received  from  the  United  States  in  the  difficult  years  we  had  to 
pass  during  the  great  war. 

The  second  task  of  the  Rumanian  Delegation  is  to  tell  you  that  we  have  come 
here  in  the  firm  intention  of  reaching  a  settlement  which  will  allow  Rumania  to 
pay  her  debt  to  the  United  States  Government  on  terms  to  be  agreed  upon 
between  us,  which  will  take  into  account,  among  other  factors  of  the  problem,  our 
present  possibilities  and  their  future  development,  so  that  both  countries  will 
be  mutually  satisfied. 

I  wish  to  end  by  assuring  the  honorable  commission  that  you  will  find  in  us 
delegates  animated  not  only  by  the  consciousness  of  our  obligations  and  the 
exigencies  of  justice,  but  also  negotiators  of  a  practical  turn  of  mind,  who  will 
endeavor  to  remain  all  the  time  on  the  solid  ground  of  reality,  which  in  our  opinion 
is  an  essential  condition  for  the  successful  outcome  of  our  mission. 

Exhibit  76 

INTEREST  COLLECTED  BY  FISCAL  YEARS  FROM  JUNE  1,  1913, 
TO  JUNE  30,  1925,  ON  DEPOSITS  OF  GOVERNMENT  FUNDS  WITH 
NATIONAL-BANK  DEPOSITARIES,  INSULAR  DEPOSITARIES,  AND 
FOREIGN  DEPOSITARIES 


1913 

1914 

1915 

1916 

1917.  _._  ___ 

$122,218.89 

1,409,426.  07 

1,222,706.  93 

791,671.4.5 

.  70.3,  771.  76 

1920 

1921 

1922 

1923 

1924 

1925 

.  $1,865,975.76 

2,580,746.84 

865,848.30 

584,192.96 

1  570,  336.  05 

1918 

1919 

1,  1.34,569.  09 

5,507,742.43 

2  533,896.35 

Amended  figures.  '  Incomplete  and  subject  to  revision. 
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Exhibit  77 
interest  collected  to  june  so,  1925,  by  federal  reserve 

DISTRICTS,  ON  DEPOSITS  IN  SPECIAL  DEPOSITARIES  ON  AC- 
COUNT OF  SALES  OF  LIBERTY  BONDS,  VICTORY  NOTES,  TREAS- 
URY NOTES,  AND  CERTIFICATES  OF  INDEBTEDNESS,  AND  IN- 
COME AND  PROFITS  TAX  PAYMENTS.  UNDER  ACTS  OF  APRIL 
24,  1917,  SEPTEMBER  24,  1917,  APRIL  4,  1918,  JULY  9,  1918, 
SEPTEMBER  24,    1918,   AND  MARCH  3,    1919 


Federal  reserve  district 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

New  Orleans  branch. 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

DaUas 

San  Francisco 


Total ■.. 358,221.43 


Apr.  24  to 

June  30, 

1917 


$5,  340.  47 

338,  480.  60 

1,  044.  64 


252.06 
"9,"  023."  53" 


1, 353.  62 
2,  726.  51 


Fiscal  year 

July  1,  1917 

to  June  30, 

1918 


$1,  252, 

4,904, 

757, 

1,093, 

210, 

124, 

86, 

958, 

325, 

200, 

190, 

116. 

346, 


390.  26 
637.  35 
344.  83 
702.  40 
113.  66 
275.  95 
653.  09 
476.  78 
138.  58 
829.  89 
531.  88 
080. 10 
483.  26 


Fiscal  year 

July  1,  1918 

to  June  30, 

1919 


Fiscal  year 

July  1,  1919 

to  June  30, 

1920 


$1,  872, 
9,  689, 
1,  656, 

1,  569, 
352, 
347, 
167, 

2,  081. 
773, 
476, 
641, 
400, 


782.  67 
021.  74 
104.  38 
142.  58 
238.  82  1 
716.97  i 
145.  88  I 
734.44  I 
272.  32 
583.  82 
252.  28 
980.97  I 
232. 14  I 


$818, 214.  39 
5,  224, 046.  11 
700, 612.  29 
882,  228.  69 
696,  026.  03 
236,  720.  03 
102,  349.  52 
1,  172.  858.  15 
365, 006.  43 
276,  087.  26 
254,  537.  32 
300, 971.  08 
429,  319.  59 


Fiscal  year 

July  1,  1920 

to  June  30, 

1921 


$329,  002.  71 
1,742,118.06 
326,  357.  00 
269,  748.  24 
90,  524.  55 
33,  575.  17 
29, 191. 96 
247, 372.  69 
101,  257.  61 
59,  185.  74 
89,  859. 96 
32,  407.  84 
161,  706. 49 


10,  566,  658.  03   20, 996, 209. 01    11, 458, 976.  89       3,  512, 308.  02 


Federal  reserve  district 


Fiscal  year 

July  1,  1922 

to  June  30, 

1923 


Fiscal  year 

July  1,  1921 

to  June  30, 

1922 


Boston $401,286.50 

New  York 1,  830,  459. 16 

~ ....  488,019.97 

....I  362,812.55 

....I  214,288.01 

...J  110,233.06 

-..J  50,591.26 

562,095.11 

....I  164,001.86 

I  139,095.64 

...J  130.720.93 

i  130,620.90 

...J  251,654.79 


Philadelphia. 

Cleveland 

Richmond 

Atlanta... 

New  Orleans  branch. 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco 


Total 4,835,879.74    18.7,95, £95  5   3,961,872.50 


$522, 

2,  513, 

492, 

548, 

158, 

65, 

34, 

769, 

202, 

138, 

133, 

120, 

258, 


344.91 
569.  67 
945.  69 
520.  22 
870.  90 
019.  63 
628.00 
050.  62 
594.  21 
248.  51 
263.  75 
791.  19 
071.  05 


Fiscal  year 

July  1,  1923 

to  June  30, 

1924 


$437,  680.  57 

1,  375,  835.  24 

293,  249. 18 

373,  318.  34 

125,  633.  42 

64, 121.  22 
113,  253. 99 
395,  571. 32 
188,  757.  27 
108,118.41 

52,  319.  68 
104,  520.  72 
329, 493.  14 


Fiscal  year 

July  1,  1924 

to  June  30, 

1925 


$497,  169.  20 

915,  859.  15 

519, 107. 16 

401,  604.  61 

165, 464.  77 

57,  678.  49 

80,  731.  27 

529, 280.  74 

130,  731. 98 

102,  481.  51 

54,411.38 

99,  653. 99 

309, 450.  64 


3,  863,  624.  89 


Total 


$6, 136, 

28,  534, 

5,  234, 

5,  501, 
2,  013, 

1,  039, 
664, 

6,  725, 

2,  250, 
1,500, 
1,  546, 
1,  307, 
3, 057, 


211.  68 
027.  08 
785. 14 
077.  63 
160.16 
592.  58 
544. 97 
463.  38 
760.  26 
630.  78 
897.  18 
380.  41 
137.  61 


65,  511,  668.  86 


Exhibit  78 

[Department  Circular  No.  356.    Chief  Clerk] 

CHIEF  CLERK,   TREASURY  DEPARTMENT,   DESIGNATED   TO  HAN- 
dle classification  and  efficiency  matters 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  May  9,  1925. 
To  Heads  of  Bureaus  aiid  Offices,  and  Chiefs  of  Divisions,  Secretary's 
Office,  Treasury  Department. 

Department  Circular  324  amended  January  29,  1924,  and  Depart- 
ment Circular  324  amended  and  supplemented  December  30,  1924, 
establishing  a  Treasury  Department  Personnel  Classification  Board, 
pursuant  to  the  provisions  of  Section  4  of  the  Act  of  Congress  ap- 
proved March  4,  1923,  known  as  the  Classification  Act,  are  hereby 
revoked,  and  the  duties  of  the  Board  terminated  effective  this  date. 

In  lieu  of  the  foregoing,  Mr.  F.  A.  Birgfeld,  Chief  Clerk  of  the 
Department,  is  hereby  designated  to  represent  the  Secretary  in  all 
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matters  concerning  the  operation  of  the  Classification  Act.  It  shall 
be  the  duty  of  this  official  to  efi'ect  a  more  uniform  procedure  within 
the  activities  of  the  Department  in  connection  with  the  handling  of 
classification  and  efficiency  rating  matters,  and  to  represent  the 
Department  on  all  problems  coming  before  the  Personnel  Classifica- 
tion Board.  His  instructions  and  decisions  wiU  be  considered  final, 
subject  to  the  direction  of  the  Under  Secretary  when  such  liigher 
authority  is  necessary. 

In  order  to  facilitate  this  work,  you  are  directed  to  designate  an 
employee  to  handle  classification  and  efficienc;^  rating  problems  in 
your  respective  activities,  who  shall  act  as  liaison  officer  in  main- 
taining a  contact  with  the  Department  and  serve  on  an  advisory 
committee  to  the  official  representing  the  Department. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
Exhibit  79 

[Department  Circular  No.  244.>    Chief  Clerk] 

SUPERVISION  OF  BUBEAUS  AND  OFFICES  OF  THE  TREASURY 
DEPARTMENT  AND  DIVISIONS  OF  THE  OFFICE  OF  THE  SEC- 
RETARY OF  THE  TREASURY  BY  THE  UNDERSECRETARY  OF 
THE  TREASURY  AND  THE  ASSISTANT  SECRETARIES  OF  THE 
TREASURY 

Treasury  Department, 
Office  of  the  Secretary, 

Washington,  April  1,  1925. 
1.  The  following  assignments  of  bureaus  and  offices  of  the  Treasury 
Department  and  divisions  of  the  Secretary's  office  are  hereby  ordered, 
effective  April  1,  1925: 

The  Undersecretary  of  the  Treasury: 

1.  The  Finances. 

2.  Commissioner  of  Accounts  and  Deposits. 

(a)   Division  of  Bookkeeping  and  Warrants. 
(6)   Division  of  Deposits. 

3.  Foreign  Loans. 

4.  Advances  and  Loans  to  Railroads  under  the  Transportation 

Act,  1920. 

5.  Federal  Farm  Loan  Bureau. 

6.  Section  of  Statistics. 

7.  Government  Actuary. 

Assistant  Secretary  in  Charge  of  Fiscal  Offices : 

8.  Treasurer  of  the  United  States. 

9.  Comptroller  of  the  Currency. 

10.  Commissioner  of  the  Public  Debt. 

(a)   Division  of  Loans  and  Currency. 

(6)  Register  of  the  Treasury. , 

(c)   Division  of  Public  Debt  Accounts  and  Audit. 

{d)   Division  of  Paper  Custody. 

11.  Bureau  of  Engraving  and  Printing. 

12.  Mint  Bureau. 

13.  Secret  Service  Division. 

14.  Disbursing  Clerk. 

15.  Section  of  Surety  Bonds  of  the  Division  of  Appointments. 

I  This  circular  supersedes  Treasury  Department  Circular  No.  244,  dated  June  21,  1923. 
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Assistant  Secretary  in  Charge  of  Internal  Revenue  and  Miscellaneous: 

1.  Chief  Clerk. 

(a)   Division  of  Mail  and  Files. 

2.  Bureau  of  Supply. 

(a)   General  Supply  Committee. 

3.  Division  of  Appointments. 

4.  Division  of  Printing. 

5.  Bureau  of  Internal  Revenue. 

6.  Bureau  of  the  Public  Health  Service. 

7.  Supervising  Architect's  Office. 

Assistant  Secretary  in  Charge  of  Customs,  Coast  Guard,  and  Pro- 
hibition : 

1.  Customs  Ser\dce. 

2.  Coast  Guard. 

3.  Prohibition  Unit. 

(a)   Narcotics  Section. 

2.  The  Undersecretary  is  authorized  to  act,  for  and  by  direction 
of  the  Secretary  of  the  Treasury,  in  any  branch  of  the  Department, 
and  represents  the  Secretary  in  dealings  with  the  Federal  Reserve 
Board,  the  War  Finance  Corporation,  and  the  Farm  Loan  Board. 

3.  The  i\_ssistant  Secretary  in  Charge  of  Fiscal  Offices  will  act 
under  the  intermediate  supervision  of  the  Undersecretary. 

4.  The  Chief  Clerk  of  the  department,  in  performing  liis  duties  as 
outlined  in  Department  Circular  No.  59,  dated  October  1,  1910,  will 
act  under  the  direction  of  the  Secretary,  the  Undersecretary,  and 
the  Assistant  Secretaries,  in  their  respective  jurisdictions.  In  general 
administrative  matters  or  matters  relating  to  the  Chief  Clerk's 
office — such  as  the  personnel  of  that  office,  etc. — the  Chief  Clerk 
will  report  to  the  Secretary  through  the  Assistant  Secretary  in  Charge 
of  Internal  Revenue  and  Miscellaneous. 

5.  The  Cliief  of  the  Division  of  Appointments  will  perform  his 
duties  under  the  direction  of  the  Secretary,  the  Undersecretary,  and 
the  Assistant  Secretaries,  in  their  respective  jurisdictions.  In  general 
administrative  matters  or  matters  relating  to  the  office  of  the  Division 
of  Appointments — such  as  the  personnel  of  that  office,  etc.— the 
Chief  of  the  Division  of  Appointments  will  report  to  the  Secretary 
through  the  Assistant  Secretary  in  Charge  of  Internal  Revenue  and 
Miscellaneous. 

6.  In  the  absence  of  the  Secretary,  the  Undersecretary  will  act  as 
Secretary  of  the  Treasury.  In  the  absence  of  both  the  Secretary  and 
the  Undersecretary,  the  Fiscal  Assistant  Secretary  will  act  as  Secre- 
tary. In  the  absence  of  the  Secretary,  the  Undersecretary,  and  the 
Fiscal  Assistant  Secretary,  the  senior  of  the  remaining  two  Assistant 
Secretaries  present  will  act  as  Secretary. 

7.  The  Bureau  of  the  Budget  of  the  Treasury  operates  under  the 
immediate  direction  of  the  President. 

8.  This  circular  supersedes  Treasury  Department  Circular  No. 
244,  dated  June  21,  1923. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
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Exhibit  81 

[Department  Circular  No.  154,  revised.'     Chief  Clerk] 

acceptance  of  united  states  bonds  and  notes  as  security 
in  lieu  of  surety  or  sureties  on  penal  bonds 

Treasury  Department, 
Office  of  the  Secretary, 

WasJiington,  August  30,  1924- 

To  Bond-Approving  Officers,  the  Treasurer  of  the  United  States,  Federal 
Reserve  BanJcs,  and  Others  Concerned: 

Treasury  Department  Circular  No.  154,  dated  May  15,  1922,  is 
hereby  amended  and  supplemented  so  as  to  read  as  follows: 

The  following  rules  and  regulations  are  prescribed  for  carrying  into 
effect  Section  1029  of  the  Revenue  Act  of  1924,  approved  June  2, 
1924,  which  provides  as  follows: 

Sec.  1029.  Wherever  by  the  laws  of  the  United  States  or  regulations  made 
pursuant  thereto,  any  person  is  required  to  furnish  any  recognizance,  stipulation, 
bond,  guaranty,  or  undertaking,  hereinafter  called  "penal  bond,"  with  surety 
or  sureties,  such  person  may,  in  lieu  of  such  suretj^  or  sureties,  deposit  as  security 
with  the  official  having  authority  to  approve  such  penal  bond,  United  States 
Liberty  bonds  or  other  bonds  or  notes  of  the  United  States  in  a  sum  equal  at 
their  par  value  to  the  amount  of  such  penal  bond  required  to  be  furnished, 
together  with  an  agreement  authorizing  such  official  to  collect  or  sell  such  bonds 
or  notes  so  deposited  in  case  of  any  default  in  the  perf orznance  of  any  of  th  e  con- 
ditions or  stipulations  of  such  penal  bond.  The  acceptance  of  such  United  States 
bonds  or  notes  in  lieu  of  surety  or  sureties  required  by  law  shall  have  the  same 
force  and  efi"ect  as  individual  or  corporate  sureties,  or  certified  checks,  bank 
drafts,  post-office  money  orders,  or  cash,  for  the  penalty  or  amount  of  such  penal 
bond.  The  bonds  or  notes  deposited  hereunder  and  such  other  United  States 
bonds  or  notes  as  maj-  be  substituted  therefor  from  time  to  time  as  such  security, 
may  be  deposited  with  the  Treasurer  of  the  United  States,  a  Federal  reserve 
bank,  or  other  depositary  duly  designated  for  that  purpose  by  the  Secretary, 
which  shall  issue  receipt  therefor,  describing  such  bonds  or  notes  so  deposited. 
As  soon  as  security  for  the  performance  of  such  penal  bond  is  no  longer  necessary, 
such  bonds  or  notes  so  deposited  shall  be  returned  to  the  depositor:  Provided, 
That  in  case  a  person  or  persons  supplying  a  contractor  with  labor  or  material 
as  provided  by  the  Act  of  Congress,  approved  February  24,  1905  (33  Stat.  811), 
entitled  "An  Act  to  amend  an  Act  approved  August  thirteenth,  eighteen  hundred 
and  ninety-four,  entitled  'An  Act  for  the  protection  of  persons  furnishing  materials 
and  labor  for  the  construction  of  public  works,'"  shall  file  with  the  obligee,  at 
any  time  after  a  default  in  the  performance  of  any  contract  subject  to  said  Acts, 
the  application  and  affidavit  therein  provided,  the  obligee  shall  not  deliver  to 
the  obligor  the  deposited  bonds  or  notes  nor  any  surplus  proceeds  thereof  until 
the  expiration  of  the  time  limited  by  said  Acts  for  the  institution  of  suit  by  such 
person  or  persons,  and,  in  case  suit  shall  be  instituted  within  such  time,  shall  hold 
said  bonds  or  notes  or  proceeds  subject  to  the  order  of  the  court  having  jurisdic- 
tion thereof:  Provided  further,  That  nothing  herein  contained  shall  affect  or 
impair  the  priority  of  the  claim  of  the  United  States  against  the  bonds  or  notes 
deposited  or  any  right  or  remedy  granted  by  said  Acts  or  by  this  section  to  the 
United  States  for  default  upon  any  obligation  of  said  penal  bond:  Provided 
further,  That  all  laws  inconsistent  with  this  section  are  hereby  so  modified  as  to 
conform  to  the  provisions  hereof:  And  provided  further.  That  nothing  contained 
herein  shall  affect  the  authorit}-  of  courts  over  the  security,  where  such  bonds 
are  taken  as  security  in  judicial  proceedings,  or  the  authority  of  any  adminis- 
trative officer  of  the  United  States  to  receive  United  States  bonds  for  security 
in  cases  authorized  by  existing  laws.  The  Secretary  may  prescribe  rules  and 
regulations  necessary  and  proper  for  carrying  this  section  into  effect. 

^Superseding  Treasury  Department  Circular  No.  154,  dated  May  15,  1922. 
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I,    BOND-APPROVING    OFFICERS 

The  term  ''bond-approving  officers"  as  used  in  this  circular  means 
the  head  of  an  Executive  Department  or  Government  Establishment 
or  an  officer  designated  either  by  law  or  regulation  to  approve  ''penal 
bonds."  The  Treasury  of  the  United  States  assumes  no  responsi- 
bility or  liability  on  account  of  the  acts  of  bond-approving  officei-s. 
The  term  "bond-approving  officer"  shall  be  deemed  to  include  the 
officer's  successors  m  office. 

II.   ACCEPTANCE  OF  BONDS  AND   NOTES  BY  BOND-APPROVING  OFFICERS 

2.  Any  individual,  partnership,  or  corporation  required  by  the  laws 
of  the  United  States  or  regulations  made  pursuant  thereto  to  furnish 
any  recognizance,  stipulation,  bond,  guaranty,  or  undertaking  (here- 
inafter called  penal  bond),  with  surety  or  sureties,  may,  in  lieu  of  such 
surety  or  sureties,  deposit  as  security  with  the  official  having  authority 
to  approve  such  penal  bond  (hereinafter  called  the  bond-approving 
ofticer) ,  United  States  Liberty  bonds,  Treasury  notes,  or  other  United 
States  bonds  or  notes  in  a  sum  equal  at  their  par  value  to  the  amount 
of  the  penal  bond  required  to  be  furnished,  together  with  a  power  of 
attorney  and  agreement  in  the  form  hereinafter  prescribed,  author- 
izing the  bond-approving  officer  to  collect  or  sell  such  bonds  or  notes 
so  deposited  in  case  of  any  default  in  the  performance  of  any  of  the 
conditions  or  stipulations  of  such  penal  bond.  The  acceptance  of 
such  United  States  bonds  or  notes  in  lieu  of  surety  or  sureties  required 
by  law  shall  have  the  same  force  and  effect  as  individual  or  corporate 
sureties,  or  certified  checks,  bank  drafts,  post-office  money  orders,  or 
cash,  for  the  penalty  or  amount  of  such  penal  bond.  Treasury  cer- 
tificates of  indebtedness  are  not  acceptable  under  said  Section  1029  of 
the  Revenue  Act  of  1924  as  security  in  lieu  of  surety  or  sureties. 

3.  The  individual,  partnership,  or  corporation  required  to  furnish 
any  penal  bond,  who  deposits  United  States  bonds  or  notes  as  security 
in  lieu  of  surety  or  sureties  in  accordance  with  the  provisions  of  this 
circular,  must  be  the  owner  of  the  bonds  or  notes  deposited,  and  is 
hereinafter  called  the  obligor.  United  States  bonds  or  notes  ma}^  be 
deposited  with  bond-approving  officers  pursuant  to  the  provisions  of 
this  circular  in  either  coupon  or  registered  form.  Coupon  bonds  or 
notes  shall  have  attached  thereto  all  coupons  unmatured  at  the  date 
of  such  deposit,  and  all  matured  coupons  should  be  detached.  Reg- 
istered bonds  or  notes  must  he  registered  in  tlie  name  of  the  obligor,  and 
duly  assigned,  at  or  bejore  the  date  of  such  deposit,  either  to  the  bond- 
approving  officer  with  whom  they  are  deposited  or  his  administrative 
superior,  or  in  hlanJc,  in  accordance  witli  the  regulations  of  the  Treasury 
Department  in  relation  to  United  States  bonds.  (See  Treasury  Depart- 
ment Circular  No.  300,  dated  July  31,  1923.) 

4.  The  United  States  bonds  or  notes  to  be  deposited  must  in  every 
case  be  delivered  to  the  bond-approving  officer  at  the  obligor's  risk 
and  expense.  Coupon  bonds  or  notes  and  registered  bonds  or  notes 
assimed  in  blank  or  for  exchange  for  coupon  bonds  or  notes  can  not 
safely  be  forwarded  by  registered  mail  unless  insured  by  the  obligor 
against  risk  of  loss  in  transit.  Registered  bonds  or  notes,  unless 
assigned  in  blank  or  for  exchange  for  coupon  bonds  or  notes,  need  not 
be  so  insured  when  forwarded  by  registered  mail,  unless  the  obligor 
so  elects.    The  bond-approving  officer  shall  issue  a  receipt  in  duplicate, 
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substantially  in  Form  A,  hereto  attached,  for  the  United  States  bonds 
or  notes  so  deposited,  the  original  of  the  receipt  to  be  given  to  the 
obligor  and  the  duplicate  to  be  retained  by  the  bond-approving  officer 
for  his  files. 

5.  At  the  time  of  the  deposit  of  any  United  States  bonds  or  notes 
with  a  bond-approving  officer  in  accordance  with  the  provisions  of 
this  circular,  the  obligor  shall  deliver  to  the  bond-approving  officer 
a  duly  executed  power  of  attorney  and  agreement,  in  favor  of  the 
bond-approving  officer,  authorizing  such  officer  to  collect  or  sell  such 
bonds  or  notes  so  deposited  in  case  of  any  default  in  the  performance  of 
any  of  the  conditions  or  stipulations  of  the  penal  bond,  and  to  apply 
the  proceeds  of  such' sale  or  collection,  in  whole  or  in  part,  to  the  satis- 
faction of  any  damages,  demands,  or  deficiency  arising  by  reason  of 
such  default.  The  power  of  attorney  and  agreement  shall  be,  in  the 
case  of  an  individual,  substantially  in  Form  C,  hereto  attached;  in  the 
case  of  a  partnership,  substantially  in  Form  D,  hereto  attached;  and 
in  the  case  of  a  corporation,  substantially  in  Form  E,  hereto  attached. 

6.  In  connection  with  the  acceptance  of  United  States  bonds  or 
notes  hereunder  as  security  in  lieu  of  surety  or  sureties,  bond-approv- 
ing officers  must  satisfy  themselves  as  to  the  ownership  of  the  bonds 
or  notes  deposited  and  the  sufficiency  of  the  power  oi  attorney  and 
agreement,  and  in  the  case  of  registered  bonds  or  notes,  as  to  the 
regularity  of  the  assignments  as  well,  and,  in  general,  that  the  deposit 
is  made  in  conformity  with  the  provisions  of  this  circular. 

7.  Any  obligor  who  deposits  United  States  bonds  or  notes  in 
accordance  with  the  provisions  of  this  circular  may,  upon  written 
application  to  and  with  the  approval  of  the  bond-approving  officer, 
substitute  for  the  bonds  or  notes  so  deposited  (a)  other  United  States 
bonds  or  notes  in  a  sum  equal  at  their  par  value  to  not  less  than  the 
par  amount  of  the  United  States  bonds  or  notes  to  be  withdrawn, 
upon  compliance  with  all  the  provisions  of  this  circular  applicable 
to  an  original  deposit  of  United  States  bonds  or  notes  in  lieu  of 
surety  or  sureties,  or  (b)  a  penal  bond  with  surety  or  sureties  or 
such  other  security  as  may  be  allowed  by  law.  The  bonds  or  notes 
withdrawn  shall  be  returned  in  the  manner  hereinafter  provided  for 
the  return  of  bonds  and  notes  deposited. 

rn.    DEPOSITS    OF    BONDS   AND    NOTES    BY    BOND-APPROVING    OFFICERS 

WITH   DEPOSITORIES 

8.  United  States  bonds  and  notes  deposited  with  bond-approving 
officers  as  security  in  accordance  with  the  provisions  of  this  circular^ 
and  such  other  United  States  bonds  or  notes  as  may  be  substituted 
therefor  from  time  to  time  as  such  security,  may  be  deposited  by 
bond-approving  officers  with  the  Treasurer  of  the  United  States,  a 
Federal  Reserve  Bank  or  any  branch  Federal  Reserve  Bank  having 
the  requisite  facilities,  or  other  depository  duly  designated  for  that 
purpose  by  the  Secretary  of  the  Treasury;  provided,  however,  that 
bond-approving  officers  shall  deposit  with  the  Treasurer  of  the  United 
States  all  United  States  bonds  and  notes  received  by  them  in  the 
District  of  Columbia  piursuant  to  the  provisions  of  this  circular. 
Depositaries  of  public  moneys  are  not  authorized  to  act  as  depositories 
for  United  States  bonds  or  notes  accepted  under  this  circular,  unless 
specifically  designated  for   that  purpose  by  the  Secretary  of  the 
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Treasury.  Any  authorized  depository  receiving  deposits  of  United' 
States  bonds  or  notes  from  bond-approving  officers  in  accordance 
with  this  circular  shall  give  receipt  therefor  in  duplicate,  describing 
the  bonds  or  notes  so  deposited,  substantially  in  Form  B,  hereto 
attached,  the  original  to  be  delivered  to  the  bond-approving  officer 
and  the  duplicate  to  be  retained  by  the  depository  for  its  own  files. 
The  bond-approving  officer  Mnll  hold  the  original  receipt  subject  to 
the  instructions  of  his  administrative  superior.  United  States 
bonds  or  notes  so  deposited  with  an  authorized  depository  may  be 
withdrawn  only  by  or  on  the  ^^Titten  order  of  the  bond-approving 
officer. 

9.  United  States  bonds  and  notes  accepted  by  bond-approving 
officers  from  obligors  under  this  circular,  and  not  deposited  by  them 
with  authorized  depositories,  will  be  held  at  the  risk  of  the  respective 
bond-approving  officers,  subject  to  such  regulations  and  instructions 
as  may  be  prescribed  for  their  guidance  by  their  respective  administra- 
tive superiors.  Coupon  bonds  or  notes  and  registered  bonds  or 
notes  assigned  in  blank  or  for  exchange  for  coupon  bonds  or  notes 
are  in  effect  bearer  obligations  and  must  be  kept  in  safe  custody  at 
peril;  registered  bonds  or  notes  not  assigned  in  blank  or  for  exchange 
for  coupon  bonds  or  notes  must  also  be  kept  in  safe  custody,  but  in  the 
event  of  loss  or  destruction  may  be  replaced  upon  compliance  with  the 
provisions  of  law  and  the  regulations  of  the  Treasury  Department 
applicable  thereto. 

10.  Bond-approving  officers  desiring  to  deposit  United  States 
bonds  or  notes  received  by  thejn  with  authorized  depositories  must 
deliver  such  bonds  or  notes  to  the  depository,  without  risk  or  expense 
to  the  depository.  Coupon  bonds  or  notes  and  registered  bonds  or 
notes  assigned  in  blank  or  for  exchange  for  coupon  bonds  or  notes 
can  not  safely  be  shipped  by  registered  mail  unless  covered  by 
insurance.  Registered  bonds  or  notes  not  assigned  in  blank  or  for 
exchange  for  coupon  bonds  or  notes  may  be  forwarded  by  registered 
mail  uninsured. 

IV.    RETURN  OR   OTHER  DISPOSITION   OF  BONDS  AND   NOTES   DEPOSITED 

11.  The  obligor  shall  be  entitled  to  receive  the  interest  accruing 
upon  United  vStates  bonds  or  notes  deposited  in  accordance  with 
this  circular,  in  the  absence  of  any  default  in  the  performance  of 
any  of  the  conditions  or  stipulations  of  the  penal  bond.  The  interest  on 
any  registered  bonds  or  notes  which  the  obligor  is  entitled  to  receive  here- 
under will  be  paid  by  check  in  regular  course  to  the  registered  holder. 
The  coupons  for  any  interest  on  coupon  bonds  or  notes  which  the 
obligor  is  entitled  to  receive  hereunder  will,  upon  written  application 
from  the  obligor  to  the  bond-approving  officer,  be  detached,  as  they 
mature,  from  the  bonds  or  i>otes  deposited  and  forwarded  to  the 
obligor  at  the  obligor's  risk  and  expense,  either  by  the  bond-approving 
officer  or  upon  his  written  order  by  the  depository  with  which  the 
bonds  or  notes  may  be  deposited,  or,  at  the  direction  of  the  bond- 
approving  officer,  collected  by  the  depository  and  check  therefor 
forwarded  to  the  obligor.  In  the  absence  of  written  application 
therefor  by  the  obligor,  coupons  for  interest  on  coupon  bonds  or 
notes  to  which  the  obligor  may  be  entitled  hereunder  shall  remain 
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attached  to  the  bonds  or  notes  deposited,  subject  to  the  provisions 
of  this  circular. 

12.  As  soon  as  security  for  the  performance  of  the  penal  bond  is 
no  longer  necessary,  the  United  States  bonds  or  notes  deposited  in 
lieu  of  surety  or  sureties  on  such  penal  bond,  together  with  the  power 
of  attorney  and  agreement  accompanying  such  bonds  or  notes,  shall 
be  returned  to  the  obligor  by  the  bond-approving  officer,  without 
application  therefor  from  the  obligor.  The  determination  of  the 
question  whether  security  is  any  longer  necessary  for  the  perform- 
ance of  the  penal  bond  shall  rest  with  the  bond-approving  officer  and 
such  other  officers  as  shall  have  jurisdiction  in  the  premises  under  the 
provisions  of  law  and  administrative  regulations  which  may  be 
applicable;  provided,  however,  that  in  case  a  person  or  persons 
supplying  labor  or  material  as  provided  by  the  Act  of  Congress, 
approved  February  24,  1905  (33  Stat.  811),  entitled  "An  Act  to 
amend  an  Act  approved  August  13,  1894,  entitled  'An  Act  for  the 
protection  of  persons  furnishing  materials  and  labor  for  the  con- 
struction of  public  works,'"  shall  file  with  the  obligee,  at  any  time 
after  a  default  in  the  performance  of  any  contract  subject  to  said 
Acts,  the  application  and  affidavit  therein  provided,  neither  the 
obligee  nor  the  bond-approving  officer  shall  deliver  to  the  obligor 
the  deposited  bonds  or  notes  or  any  surplus  proceeds  thereof  until 
the  expiration  of  the  time  limited  by  said  Acts  for  the  institution  of 
suit  by  such  person  or  persons  (viz.,  one  year  from  the  date  of  final 
settlement  of  the  contract  for  the  performance  of  v/hich  the  bonds 
or  notes  were  pledged),  and,  in  case  suit  shall  be  instituted  within 
such  time,  shall  hold  said  bonds  or  notes  or  proceeds  subject  to  the 
order  of  the  court  having  jurisdiction  thereof;  provided,  further, 
that  nothing-  herein  contained  shall  affect  or  impair  the  priority  of 
the  claim  of  the  United  vStates  against  the  bonds  or  notes  deposited 
or  any  right  or  remedy  granted  by  said  Acts  or  under  this  circular 
to  the  United  States  for  default  upon  any  obligation  of  said  penal 
bond. 

13.  Bonds  or  notes  to  be  returned  to  the  obligor  will  be  forwarded 
at  the  obligor's  risk  and  expense,  either  by  the  bond-approving 
officer,  or  upon  his  written  order  b}'  the  depository  with  which  the 
bonds  or  notes  may  be  deposited,  and  unless  delivered  direct  to  the 
obligor,  will  be  forwarded,  in  the  absence  of  other  written  instruc- 
tions and  remittance  to  cover  expenses,  by  express,  collect,  except 
that  registered  bonds  or  notes  assigned  in  blank  or  for  exchange  for 
coupon  bonds  or  notes  may  be  forwarded  by  registered  mail,  unin- 
sured. Registered  bonds  or  notes  assigned  to  the  bond-approving 
officer  or  his  administrative  superior  shall  be  reassigned  to  the 
obligor  before  their  return. 

14.  Any  obligor  who  desires  to  withdraw  a  portion  only  of  the 
bonds  or  notes  deposited,  by  reason  of  reduction  in  liability  under  the 
penal  bond,  shall  make  written  application  for  such  withdrawal  to 
the  bond-approving  officer,  who  shall,  if  he  approve  such  application, 
return  such  portion  of  the  bonds  or  notes  to  the  obligor. 

15.  Upon  the  complete  or  partial  return  to  the  obligor  of  bonds  or 
notes  deposited  as  security  under  the  provisions  of  this  circular,  the 
bond-approving  officer  shall  require  from  the  obligor  a  receipt  in 
duplicate,  substantially  in  Form  G,  hereto  attached,  and  shall  further 
require  the  obligor,  in  case  of  complete  return,  to  surrender  the  original 
receipt  on  Form  A. 
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V.    FORM  OF  PENAL  BONDS   WITH  UNITED   STATES   BONDS   OR   NOTES   AS 

SECURITY 

16.  Penal  bonds  on  wliich  United  States  bonds  or  notes  are  accepted 
as  security  in  lieu  of  surety  or  sureties  may  be  substantially  in  Form  F, 
hereto  attached.  Administrative  offices  of  the  Government  may, 
however,  use  other  forms  of  penal  bonds  appropriate  to  the  work  of 
their  respective  offices,  provided  that  upon  the  execution  of  the  penal 
bond  the  principal  shall  indorse  on  the  face  thereof  and  sign  the 
following  statement: 

The  United  States  bonds/notes  described  in  the  annexed  schedule  are  hereby 
pledged  as  security  for  the  performance  and  fulfillment  of  the  foregoing  under- 
taking in  accordance  with  Section  1029  of  the  Revenue  Act  of  1924,  approved 
June  2,  1924,  and  Treasury  Department  Circular  No.  154,  dated  August  30,  1924. 


Principal  on  the  above  bond. 

17.  Nothing  contained  in  this  circular  shall  be  construed  as  modify- 
ing the  existing  practice  or  duties  of  administrative  offices  in  handling 
penal  bonds,  except  to  the  extent  made  necessary  under  the  terms  of 
this  circular,  by  reason  of  the  acceptance  of  United  States  bonds  or 
notes  as  security  in  lieu  of  surety  or  sureties  thereon. 

YI.    SPECIAL    PROVISIONS 

18.  General  Supply  Committee. — United  States  bonds  and  notes 
deposited  to  guarantee  proposals  or  bids  submitted  to  the  General 
Supply  Committee,  or  as  security  for  the  performance  or  fulfillment  of 
contracts  made  through  said  committee,  shall  either  be  delivered  in 
person  or  forwarded  by  registered  mail  at  the  obligor's  risk  and 
expense  to  the  Cliief  Clerk  of  the  Treasury  Department,  who  shall 
deposit  said  bonds  or  notes  with  the  Treasurer  of  the  United  States 
against  receipts  therefor  which  shall  be  made  in  quadruplicate;  one 
copy  to  be  retained  by  the  Treasurer,  the  original  and  the  other  two 
copies  to  be  delivered  to  the  Cliief  Clerk  of  the  Treasury  Department, 
who  shall  retain  the  original,  give  one  copy  to  the  obligor,  and  trans- 
mit one  copy  to  the  Director  of  Supply,  Treasury  Department, 
Washington.  Bonds  or  notes  thus  deposited  may  be  withdrawn  only 
by  or  on  the  \vritten  order  of  the  Director  of  Supply,  countersigned 
by  the  Chief  Clerk  of  the  Treasury  Department,  and  the  surrender 
of  the  original  and  duphcate  receipt.  In  no  instance  should  United 
States  bonds  or  notes  be  forwarded  to  the  General  Supply  Committee 
with  the  proposal  or'  contract  forms.  Coupon  bonds  or  notes  and 
registered  bonds  or  notes  assigned  in  blank  or  for  exchange  for  coupon 
bonds  or  notes  forwarded  by  registered  mail  should  be  insured  by  the 
obligor  against  risk  of  loss  in  transit.  Registered  bonds  or  notes  not 
assigned  in  blank  or  for  exchange  for  coupon  bonds  or  notes  need  not 
be  insured  against  loss  in  transit,  unless  the  obligor  so  elects.  The 
regulations  prescribed  in  sections  2,  4,  and  11  of  this  circular  with 
respect  to  the  assignment  of  registered  bonds  or  notes,  the  power  of 
attorney  and  agreement  to  accompany  the  bonds  or  notes,  the  sub- 
stitution of  other  bonds  or  notes,  and  the  return  of  bonds  or  notes  to 
the  obligors,  shall  apply  to  all  United  States  bonds  or  notes  accepted 
by  the  General  Supply  Committee  as  guarantees  on  proposals  or  as 
security  for  the  performance  of  contracts  made  by  such  committee. 
Bonds  or  'notes  tendered  by  unsuccessful  bidders  will  be  returned 
promptly. 
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19.  Collectors  of  customs. — The  acceptance  by  collectors  of  customs 
of  United  States  bonds  or  notes  in  lieu  of  surety  or  sureties  on  penal 
bonds  shall  be  governed  by  the  general  rules  and  regulations  con- 
tained in  this  circular,  except  as  modified  with  the  approval  of  the 
Secretary  of  the  Treasury  to  cover  special  cases. 

20.  Collectors  of  internal  revenue. — Special  instructions  for  the 
guidance  of  collectors  of  internal  revenue  in  accepting  United  States 
bonds  or  notes  in  lieu  of  surety  or  sureties  on  penal  bonds  will  be 
issued  through  the  office  of  the  Commissioner  of  Internal  Revenue, 
upon  the  approval  of  the  Secretary  of  the  Treasury. 

21.  Other  departments  and  establishments. — Bond-approving  officers 
of  other  Departments  and  establishments  of  the  Government  accept- 
ing Liberty  bonds,  Treasury  notes,  or  other  United  States  bonds  or 
notes  in  lieu  of  surety  or  sureties  under  the  provisions  of  Section  1029 
of  the  Revenue  Act  of  1924,  shall  be  governed  by  the  provisions  of 
this  circular.  This  circular  may  be  modified  or  amended  only  upon 
the  approval  of  the  Secretary  of  the  Treasury, 

Vn.    OTHER   DETAILS 

22.  Nothing  contained  in  this  circular  shall  affect  the  authority 
of  courts  over  the  security  when  United  States  bonds  or  notes  are 
taken  as  security  in  judicial  proceedings,  or  the  authority  of  any 
administrative  officer  of  the  United  States  to  receive  United  States 
bonds  or  notes  for  security  in  cases  authorized  by  provisions  of  law 
other  than  Section  1029  of  the  Revenue  Act  of  1924,  approved 
June  2,  1924. 

23.  The  Secretary  of  the  Treasury  may  withdraw  or  amend  at 
any  time  or  from  time  to  time  any  or  all  of  the  foregoing  rules  and 
regulations,  subject,  however,  to  the  provisions  of  Section  1029  of 
the  Revenue  Act  of  1924,  approved  June  2,  1924. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Form  A 

KECBIPT    OF    BOND-APPROVING     OFFICER    FOR    UNITED    STATES    BONDS    OR    NOTES 

ACCEPTED    AS    SECURITY 


(City)  (State)  (Date) 

The  undersigned  hereby  acknowledges  receipt  of  the  United  States  bonds/ 
notes  hereinafter  described,  deposited  as  security  in  lieu  of  surety  or  sureties  on 

,  filed  with , 

(Description  of  penal  bond)  (Department  or  establishment) 

through for Said  bonds/notes  ^ 

(Bureau  or  office)  (Description  of  obligation  secured) 

are  registered  in  the  name  of ,  and  are  assigned 

to 

(State  form  of  assignment) 


""Me  of  bonds/notes 

Coupon  or 
registered 

Total  face 
amount 

Denomination 

Serial  number 

Interest  dates 

, 

'  This  information  to  be  furnished  only  in  case  of  registered  bonds/notes. 
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This  receipt  is  executed  in  duplicate,  and  the  original  must  be  surrendered  by 
the  obligor  before  the  above-described  bonds  or  notes  deposited  are  returned  to 
him.     This  receipt  is  not  assignable. 


{Signature  and  official  title  of  Bond- Approving  Offi,cer.) 


Form  B 


RECEIPT    OF    DEPOSITORY    FOR    UNITED    STATES   BONDS     OR    NOTES    DEPOSITED    BY 
BOND-APPROVING    OFFICER 


(City)  (State)  (Date) 

The  undersigned  hereby  acknowledges  receipt  from 

*■  (Name  and  official  title  of  bond-approving  officer) 

of  the  United  States  bonds/notes  hereinafter  described,  deposited  by 

,as  security  in  lieu  of  surety  or  sureties  on , 

(Name  of  obligor)  (Description  of  penal  bond) 

filed  with ,   through 

(Department  or  establishment)  (Bureau  or  office) 

for Said  bonds/notes  -  are  registered  in  the  name 

(Description  of  obligation  secured) 

of ,  and  are  assigned  to 

(State  form  of  assignment) 


Title  of  bonds/notes 

Coupon  or 
registered 

Total  face 
amount 

Denomination 

Serial  number 

Interest  dates 

The  above-described  bonds/notes  will  be  returned  only  to  or  on  the  written 
order  of  said  bond-approving  officer  or  his  successor  in  office,  upon  presentation 
and  surrender  of  the  original  of  this  receipt.  This  receipt  is  executed  in  duplicate 
and  in  not  assignable. 


(Signature  of  Depository.) 


Form  C 


POWER    OF    ATTORNEY    AND    AGREEMENT 
(For  individual) 

Know  all  men  by  these  presents,  that  I,  the  undersigned,  of , 

do  hereby  constitute  and  appoint ,  and 

(Name  and  official  title  of  bond-approving  officer) 
his  successors  in  office,  as  my  attorney,  for  me  and  in  my  name  to  collect  or  to 
sell,  assign,  and  transfer  certain  United  States  Liberty  bonds.  Treasury  notes, 
or  other  United  States  bonds  or  notes,  described  as  follows: 

such  bonds/notes  having  been  deposited  by  me,  pursuant  to  authority  conferred 
by  Section  1029  of  the  Revenue  Act  of  1924,  approved  June  2,  1924,  and  subject 
to  the  provisions  thereof  and  of  Treasury  Department  Circular  No.  154,  dated 
August  30,  1924,  as  security  for  the  faithful  performance  of  any  and  all  of  the  con- 
ditions or  stipulations  of  a  certain  obligation  entered  into  by  me  with  the  United 

States,  under  date  of ,  which  is  hereby  made  a  part  hereof, 

and  I  agree  that,  in  case  of  any  default  in  the  performance  of  any  of  the  conditions 
and  stipulations  of  such  undertaking,  my  said  attorney  shall  have  full  power  to 
collect  said  bonds/notes  or  any  part  thereof,  or  to  sell,  assign,  and  transfer  said 
bonds/notes  or  any  part  thereof,  without  notice,  at  public  or  private  sale,  free 


'  This  information  to  be  furnished  only  in  case  of  registered  bonds/notes. 
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from  any  equity  of  redemption  and  without  appraisement  or  valuation,  notice 
and  right  to  redeem  being  waived,  and  to  apply  the  proceeds  of  such  sale  or  col- 
lection, in  whole  or  in  part,  to  the  satisfaction  of  any  damages,  demands,  or 
deficiency  arising  by  reason  of  such  default,  as  my  said  attorney  may  deem  best. 

And  I'  hereby  for  myself,  my  heirs,  executors,  administrators,  and  assigns, 
ratify  and  confirm  whatever  my  said  attorney  shall  do  by  virtue  of  these  presents. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  seal  this day 

of ,19-  — 

[seal.] 

Before  me,  the  undersigned,  a  notary  pubhc  within  and  for  the  county  of 

,  in  the  State  of (or  the  District 

of  Columbia) ,  personally  appeared  the  above-named 

and  acknowledged  the  execution  of  the  foregoing  power  of  attorney. 

Witness  my  hand  and  notarial  seal  this day  of , 

19 

[Notarial  seal.]  

Notary  Public. 


Form  D 

power  of  attorney  and  agreement 

[For  Partnership] 

Know  all  men  by  these  presents,  that  we,  the  undersigned,  carrying  on  busi- 
ness in  partnership  together  under  the  firm  name  and  style  of , 

of ,  do,  and  each  of  us  does,  herebj'  constitute  and  ap- 
point   ,  and  his  successors  in  office,  as 

(Name  and  oflBcial  title  of  bond-approving  officer) 

the  attorney  of  us  and  each  of  us,  and  of  our  said  firm  of ,  in 

the  name  or  names  and  on  behalf  of  us  and  our  said  firm,  to  collect,  or  to  sell, 
assign,  and  transfer  certain  United  States  Liberty  bonds,  Treasury  notes,  or 
other  United  States  bonds  or  notes,  described  as  follows: 

such  bonds/notes  having  been  deposited  by  us,  pursuant  to  authority  conferred 
by  Section  1029  of  the  Revenue  Act  of  1924,  approved  June  2,  1924,  and  subject 
to  the  provisions  thereof  and  of  Treasury  Department  Circular  No.  154,  dated 
August  30,  1924,  as  security  for  the  faithful  performance  of  any  and  all  of  the 
conditions  or  stipulations  of  a  certain  obligation  entered  into  by  us  with  the 

United  States,  under  date  of ,  which  is  hereby  made 

a  part  hereof,  and  we  agree  that,  in  case  of  any  default  in  the  performance  of 
any  of  the  conditions  and  stipulations  of  such  undertaking,  our  said  attorney 
shall  have  full  power  to  collect  said  bonds/notes  or  any  part  thereof,  or  to  sell, 
assign,  and  transfer  said  bonds/notes  or  any  part  thereof  without  notice,  at 
pubUc  or  private  sale,  free  from  any  equity  of  redemption  and  without  appraise- 
ment or  valuation,  notice  and  right  to  redeem  being  waived,  and  to  apply  the 
proceeds  of  such  sale  or  collection,  in  whole  or  in  part,  to  the  satisfaction  of  any 
damages,  dendands,  or  deficiency  arising  by  reason  of  such  default,  as  our  said 
attorney  may  deem  best. 

And  we  hereby  for  ourselves,  our  heirs,  executors,  administrators,  and  assigns, 
ratify  and  confirm  whatever  our  said  attorney  shall  do  by  virtue  of  these  presents. 

In  witness  whereof,  we  have  hereunto  set  our  hands  and  seals  this 

day  of ,  19 

[seal.] 

y [seal.] 

Before  me,  the  undersigned,  a  notary  public  within  and  for  the  county  of 

,  in  the  State  of (or  the  District 

of  Columbia),  personally  appeared  the  above-named , 

partners  doing  business  under  the  firm  name  and  style  of , 

and  acknowledged  the  execution  of  the  foregoing  power -of  attorney. 

Witness  my  hand  and  notarial  seal  this day  of , 

19 

[Notarial  seal.]  

Notary  Public. 
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Form  E 

power  of  attorney  and  agreement 

[For  corporation] 

Know  all  men  by  these  presents,  that ,  a  corpora- 
tion duly  incorporated  under  the  laws  of  the  State  of 

and  having  its  principal  office  in  the  city  of ,  State  of 

,  in  pursuance  of  a  resolution  of  the  board  of  directors 

of  said  corporation,  passed  on  the day  of , 

19 ,  a  duly  certified  copy  of  which  resolution  is  hereto  attached,  does  hereby 

constitute  and  appoint ,  and  his  suc- 

(Name  and  oflQeial  title  of  bond-approving  officer) 
cessors  in  office,  as  attorney  for  said  corporation,  for  and  in  the  name  of  said  cor- 
poration to  collect  or  to  sell,  assign,  and  transfer  certain  United  States  Liberty 
bonds.   Treasury  notes,   or  other  United  States  bonds  or  notes,   described  as 
follows : 

such  bonds/notes  having  been  deposited  by  it,  pursuant  to  authority  conferred 
by  Section  1029  of  the  Revenue  Act  of  1924,  approved  June  2,  1924,  and  subject 
to  the  provisions  thereof  and  of  Treasury  Department  Circular  No.  154,  dated 
August  30,  1924,  as  security  for  the  faithful  performance  of  any  and  all  of  the 
conditions  or  stipulations  of  a  certain  obligation  entered  into  by  it  with  the 

United  States,  under  date  of ,  which  is  hereby  made  a 

part  hereof,  and  the  undersigned  agrees  that,  in  case  of  any  default  in  the  per- 
formance of  any  of  the  conditions  and  stipulations  of  such  undertaking,  its  said 
attorney  shall  have  full  power  to  collect  said  bonds/notes  or  any  part  thereof, 
or  to  sell,  assign,  and  transfer  said  bonds/notes  or  any  part  thereof  without 
notice,  at  public  or  private  sale,  free  from  any  equity  of  redemption  and  without 
appraisement  or  valuation,  notice  and  right  to  redeem  being  waived,  and  to 
apply  the  proceeds  of  such  sale  or  collection,  in  whole  or  in  part,  to  the  satisfac- 
tion of  any  damages,  demands,  or  deficiency  arising  by  reason  of  such  default, 
as  its  said  attorney  may  deem  best. 

And  said  corporation  herebj'  for  itself,  its  successors  and  assigns,  ratifies  and 
confirms  whatever  its  said  attorney  shall  do  by  virtue  of  these  presents. 

In  witness  whereof,  the '___,  the  corporation  herein- 
above named,   by   ,  duly  authorized  to  act  in  the 

(Name  and  title  of  officer) 
premises,  has  executed  this  instrument  and  caused  the  seal  of  the  corporation  to 
be  hereto  affixed  this day  of ,  19 

[Corporate  seal.]  

By 

Before  me,  the  undersigned,  a  notary  public  within  and  for  the  county  of 

,  in  the  State  of (or  the  District 

of  Columbia),  personally  appeared and  for  and  in 

(Name  and  title  of  officer) 

behalf  of  said ,  corporation,  acknowledged  the  execution 

ofthe  foregoing  power  of  attorney. 

Witness  my  hand  and  notarial  seal  this day  of , 

19 

[Notarial  seal.]  

Notary  Public. 


Form  F 


FORM  OF  PENAL  BOND  FOR  EXECUTION  BY  INDIVIDUALS,  PARTNERSHIPS,  OR  CORPO- 
RATIONS WHERE  UNITED  STATES  BONDS  OR  NOTES  ARE  ACCEPTED  AS  SECURITY 
IN    LIEU    OF    SURETY    OR    SURETIES 

Know  all  men  by  these  presents,  that , ,  of  the  city  of 

,  and  State  of ,  as  obligor, held  and 

firmly  bound  unto  the  United  States  of  America,  in  the  penal  sum  of 

dollars   ($ ),  lawful  money  of  the  United  States,  for  the 

payment  of  which  sum,  well  and  truly  to  be  made  to  the  United  States,  without 

relief  from  valuation  or  appraisement  laws, bind , 

heirs,  executors,  administrators,  successors,  and   assigns,  firmly   by  these 

presents. 
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The  condition  of  the  above  obligation  is  such  that 

(Insert  conditions  and  stipulations  appropriate  to  the  penal  bonds) 


"The  above-bounden  obligor,  in  order  the  more  fully  to  secure  the  United 
States  in  the  payment  of  the  aforementioned  sum,  hereby  pledges  as  security 

therefor  bonds/notes  of  the  United  States  in  the  principal  sum  of 

dollars  ($ ),  which  said  bonds/notes  are  numbered  serially  and  are 

in  the  denominations  and  amounts,  and  are  otherwise  more  particularly  described 
as  follows : 

which  said  bonds/notes  have  this  day  been  deposited  with 

(Name  and  official  title  of  bond-approving  officer) 

and  his  receipt  taken  therefor. 

"Contemporaneously  herewith  the  undersigned  has  also  executed  and  delivered 

a  power  of  attorney  and  agreement  in  favor  of , 

(Name  and  official  title  of  bond-approving  officer) 

,  authorizing  and  empowering  said  officer  as  such  attorney  to  collect 

or 'self  the  above-described  bonds/notes  so  deposited,  or  any  part  thereof,  in 
case  of  any  default  in  the  performance  of  any  of  the  above-named  conditions  or 
stipulations. 

In  witness  whereof,  this  bond  has  been  signed,  sealed,  and  delivered  by  the 

above-named  obligor,  this day ,  19 

[seal] 

[seal] 

Signed,  sealed,  and  delivered  in  the  presence  of: 


Form  G 
receipt  by  obligor  on  return  of  bonds  or  notes 


(City)  (State)  (Date) 

The  undersigned  hereby  acknowledges  receipt  of  the  United  States  bonds/notes 

hereinafter  described,  deposited  with    

(Name  and  official  title  of  bond-approving  officer) 

as  security  in  lieu  of  surety  or  sureties  on   filed  with 

(Description  of  penal  bond) 

,    through    ,    for    

Department  or  establishment)  (Bureau  or  office)    (Description  of  obligation  secured) 

. Said  bonds/notes  ^  are  registered  in  the  name  of 

,  and  are  assigned  to 

(State  form  of  assignment) 


Title  of  bonds/notes 

Coupons  or 
registered 

Total  face 
amount 

Denomination 

Serial  number 

Interest  dates 

j 



This  receipt  is  executed  in  d 

uplicate. 

(Signature  of  Obligor.) 

>  This  information  to  be  furnished  only  in  case  of  registered  bonds/notes. 
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Exhibit  82 

(Treasury  Decision  3734] 

enrollment  of  attorneys  and  agents 

Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C. 
'To  the  Prohibition  Commissioner,  Federal  Prohibition  Administrators, 
and  Others  Concerned: 

Effective  September  1,  1925,  all  attorneys  and  agents  appearing  in 
behalf  of  any  person  in  any  matter  whatsoever  now  pending,  or  that 
may  hereafter  arise,  in  the  Prohibition  Unit,  or  before  any  branch 
•ofhce  thereof,  or  before  any  agent  or  officer  of  the  prohibition  service, 
are  required  to  be  enrolled  and  admitted  to  practice  in  accordance 
with  the  regulations  contained  in  Department  Circular  No.  230, 
dated  August  15,  1923,  and  amendments  thereto;  and  they  shall  be 
.subject  to  all  the  regulations  governing  attorneys,  agents,  and  other 
jpersons  representing  claimants  and  others  before  the  Treasury 
Department  and  offices  thereof. 

D.  H.  Blair, 
Commissioner  of  Internal  Revenue. 
Approved  July  29,  1925. 
G,  B.  Winston, 

Acting  Secretary  of  the  Treasury. 

Exhibit  83 

[Circular  Letter  No.  144.    Chief  Clerk] 
PRINTING    AND    FORMS    COMMITTEE    APPOINTED 

May  21,  1925. 
To  Heads  of  Bureaus  and  Offices,  and  Chiefs  of  Divisions,  Secretary's 
Office,    Treasury  Department. 

Attention  is  directed  to  the  appointment,  effective  this  date,  of  a 
Printing  and  Forms  Committee  to  consist  of  the  following  members: 

Assistant  Secretary  in  Charge  of  the  Division  of  Printing,  Chair- 
man. 

Chief  Clerk  of  the  Treasury  Department. 

Chief,  Division  of  Printing,  Ex  Officio  Members, 

Mr.  D.  Masterson,  Chief  Clerk  of  the  Public  Health  Service. 

Mr.  J.  L.  Nuber,  Bureau  of  Internal  Revenue. 

The  Standing  Committee  oij  Blank  Forms  referred  to  in  circular 
letter  No.  113  of  September  19,  1921,  and  the  inactive  printing  com- 
mittee are  hereby  abolished  and  their  duties  and  functions  will  be 
taken  over  by  the  Printing  and  Forms  Committee. 

The  new  committee  shall  pass  upon  the  necessity  for  the  printing 
•of  reports,  publications,  bulletins,  pamphlets,  forms,  and  all  other 
classes  of  printing,  together  with  the  matter  which  shall  be  contained 
therein  and  the  number  of  copies  to  be  printed,  and  its  decision  in 
•such  matters  shall  be  final,  subject  only  to  review  by  the  Undersecre- 
tary or  the  Secretary  of  the  Treasury. 

Requisitions  for  printing  will  be  submitted  as  heretofore  to  the 
Chief,  Division  of  Printing. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
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Exhibit  84 

[Department  Circular  No.  358.    Chief  Clerk] 
DISPOSITION    OF    USELESS    PAPERS 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  Hay  16,  1925. 

To  Heads  of  Bureaus  and  Offices,  and  Chiefs  of  Divisions,  Secretary's 

Office,  Treasury  Department: 

Your  attention  is  invited  to  the  provisions  of  the  act  approved 
February  16,  1889,  concerning  the  disposition  of  useless  executive 
papers  in  the  departments,  which  reads  as  follows : 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled,  That  whenever  there  shall  be  in  any.  one  of  the 
executive  departments  of  the  Government  an  accumulation  of  files  of  papers 
which  are  not  needed  or  useful  in  the  transaction  of  the  current  business  of  such 
department  and  have  no  permanent  value  or  historical  interest  it  shall  be  the 
duty  of  the  head  of  such  department  to  submit  to  Congress  a  report  of  that 
fact,  accompanied  by  a  concise  statement  of  the  condition  and  character  of  such 
papers.  And  upon  the  submission  of  such  report  it  shall  be  the  duty  of  the 
presiding  officer  of  the  Senate  to  appoint  two  Senators,  and  of  the  Speaker  of 
the  House  of  Representatives  to  appoint  two  Representatives,  and  the  Senators 
and  Representatives  so  appointed  shaU  constitute  a  joint  committee,  to  which 
shall  be  referred  such  report,  with  the  accompanying  statement  of  the  condition 
and  character  of  such  papers,  and  such  Joint  committee  shall  meet  and  examine 
such  report  and  statement  and  the  papers  therein  described,  and  submit  to  the 
Senate  and  House,  respectively,  a  report  of  such  examination  and  their  recom- 
mendation. And  if  they  report  that  such  files  of  papers,  or  any  part  thereof,  are 
not  needed  or  useful  in  the  transaction  of  the  current  business  of  such  depart- 
ment, and  have  no  permanent  value  or  historical  interest,  then  it  shall  be  the 
duty  of  such  head  of  the  department  to  sell  as  waste  paper  or  otherwise  dispose 
of  such  files  of  papers  upon  the  best  obtainable  terms,  after  due  publication  of 
notice  inviting  proposals  therefor,  and  receive  and  pay  the  proceeds  thereof  into 
the  Treasury  of  the  United  States  and  make  report  thereof  to  Congress. 

Also  to  the  provisions  of  Executive  Order  No.  1499,  dated  March 
16,  1912: 

It  is  hereby  ordered  that  before  reporting  to  Congress  useless  files  of  papers 
to  be  disposed  of  under  the  provisions  of  the  act  of  February  16,  1889,  as  extended 
and  amended  by  section  1,  chapter  189,  of  the  act  of  March  2,  1895,  lists  of 
such  papers  shall  be  submitted  to  the  Librarian  of  Congress  in  order  that  the 
several  executive  departments  may  have  the  benefit  of  his  views  as  to  the  wisdom 
of  preserving  such  of  the  papers  as  he  may  deem  to  be  of  historical  interest. 

From  the  reports  submitted  by  the  various  bureaus,  offices,  and 
divisions  of  the  department,  it  appears  that  no  uniform  method  of 
procedure  has  been  followed  in  carrying  into  effect  the  provisions  of 
the  above  act.  In  some  instances,  especially  in  activities  having  field 
services,  it  has  been  observed  that  the  decision  as  to  what  documents 
should  be  retained  or  destroyed  is  left  largely  to-  the  discretion  of  the 
field  offices,  notwithstanding  the  fact  that  the  bureau,  office,  or 
division  in  Washington  is  in  a  better  position  to  direct  what  classes 
of  papers  on  file  in  these  various  field  offices  are  of  no  further  value 
to  the  Government. 

The  benefits  to  be  derived  from  systematic  and  periodic  surveys  of 
the  files  of  the  department  are  obvious,  in  that  each  activity  will 
have  available  at  regular  intervals  an  appreciable  amount  of  filing 
space  and  filing  equipment  for  current  files.  Not  only  wiU  the 
Government  receive  a  regular  income  from  the  proceeds  of  the  sale 
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of  useless  papers  but  a  considerable  saving  would  be  effected  through 
a  reduction  in  the  purchase  of  new  filing  equipment  and  less  demand 
for  additional  floor  space.  The  space  situation,  both  within  and 
outside  the  District  of  Columbia,  is  such  that  the  retention  of  useless 
files  in  either  rented  or  Government-owned  space  becomes  an  extrav- 
agance and  should  be  corrected  at  once. 

It  is  thought  that  a  complete  survey  of  the  files  at  this  time  will 
prove  extremely  beneficial  and  should  begin  at  once.  To  accomplish 
this,  you  are  requested  to  designate  a  committee  in  your  bureau, 
office,  or  division  to  effect  this  investigation  at  the  earliest  possible 
moment.  This  committee  should  have  permanent  status  and  handle 
from  time  to  time  all  questions  relating  to  the  subject  of  useless  papers. 

It  is  suggested  that  each  bureau,  office,  and  division  instruct  its 
committee  to  obtain  a  sample  of  each  kind  of  paper  or  document  in 
its  files,  list  such  samples,  and  after  mature  consideration  submit  to 
the  head  of  the  activity  a  tentative  recommendation  showing  which 
classes  of  papers  should  be  recommended  for  destruction  periodically 
after  a  lapse  of  a  specified  number  of  years.  When  such  a  list  has 
been  approved,  copies  should  be  sent  to  each  official  having  charge  of 
such  file  papers  with  the  request  that  the  classes  of  papers  noted 
thereon  as  recommended  for  destruction  be  incorporated  in  the  an- 
nual or  semiannual  report  on  the  subject  to  be  made  by  the  head  of 
the  activity  to  the  Secretary  of  the  Treasury. 

Exception  may  be  taken  by  the  congressional  committee  or  the 
Librarian  of  Congress  to  certain  classes  of  files  contained  in  the.  report 
submitted  to  the  Congress,  and  these  should  be  carefully  noted  by 
the  respective  departmental  committees,  so  that  a  definite  policy 
regarding  the  retention  of  these  papers  may  be  kept  on  file  for  the 
benefit  of  the  activity  involved.  It  is  particularly  desired  of  activities 
having  field  offices  that  every  effort  be  made  to  set  up  a  systematic 
method  of  procedure  in  the  immediate  future  in  order  that  the  next 
report  to  the  Congress  will  reflect  a  more  uniform  method  in  the 
recommendations  of  the  department  to  the  Congress  than  has  here- 
tofore been  the  case. 

Another  feature  in  connection  with  the  disposition  of  useless  docu- 
ments which  has  not  been  handled  properly  by  some  of  the  depart- 
ment bureaus  and  offices  is  the  prompt  elimination  of  such  papers  as 
are  authorized  for  destruction  by  Congress  and  the  immediate  report- 
ing of  their  disposition  to  the  department.  Particularly  is  this  true 
of  activities  having  field  offices.  While  such  authority  is  usually 
granted  in  the  early  part  of  March  of  each  year,  reports  of  disposition 
are  often  received  8  and  10  months  later.  This  condition  should  not 
exist,  and  while  it  is  recognized  that  a  certain  period  of  time  must 
elapse  before  papers  to  be  destroyed  can  be  grouped  and  sold,  it 
should  be  known  that  reports  of  disposition  are  consolidated  in  one 
departmental  report  and  transmitted  to  the  Congress  usually  at  the 
beginning  of  each  regular  session.  In  the  future,  when  a  report  of 
disposition  is  delayed  more  than  90  days  a  letter  of  explanation 
must  accompany  the  report. 

Garrard  B.  Winston, 
Acting  Secretary  of  the  Treasury. 


342  report  on  the  finances 

Exhibit  85 

letter  from  the  secretary  of  the  treasury,  dated 
march  3.  1925,  to  the  president  of  the  united  states, 
with  reference  to  a  report  submitted  to  congress 
by  the  special  committee  of  congress  appointed  to 
investigate  matters  relating  to   government  bonds 

Treasury  Department, 
Office  of  the  Secretary, 

March  3,  1925. 
My  Dear  Mr.  President: 

There  has  been  submitted  to  Congress  a  majority  report  of  the  Spe- 
cial Committee  appointed  under  House  Resolution  231  (68th  Congress, 
fij-st  session),  to  investigate  matter  relating  to  Government  bonds. 
One  member  of  the  committee,  Representative  Strong  of  Kansas, 
has  filed  a  minority  report,  expressing  complete  disagreement  with 
the  committee's  findings.  The  Chairman  of  the  committee.  Repre- 
sentative McFadden  of  Pennsylvania,  has  filed  a  separate  report. 

The  committee's  report,  for  the  most  part,  is  hardly  more  than, 
a  repetition  of  charges  made  by  Mr.  Charles  B.  Brewer,  a  special 
assistant  to  the  Attorney  General,  in  a  report  to  the  Attorney  Gen- 
eral, dated  January  15,  1924.  Mr.  Brewer's  charges  were,  in  turn,, 
substantially  a  repetition  of  charges  made  in  1920  by  Mr.  J.  W. 
Mc  Carter,  former  Assistant  Register  of  the  Treasury  under  the 
Democratic  administration.  These  charges  are  familiar  to  you,  to 
members  of  Congress  and  to  the  public  generally.  I  shall  not  repeat 
them  in  tliis  communication.  Briefly,  they  allege  that  fraud  has 
existed  in  connection  with  Government  bonds. 

When  the  charges  were  made  by  Mr.  Mc  Carter,  in  1920,  Secretary- 
Houston  thoroughly  investigated  them  and  publicly  stated  in  twO' 
letters,  dated  September  28,  1920,  that  they  were  without  foundation- 
Mr.  Mc  Carter  again  presented  his  charges,  in  April,  1921,  to  a 
Member  of  Congress,  by  whom  they  were  referred  to  the  Department 
of  Justice.  It  was  at  this  time  that  Mr.  Charles  B.  Brewer,  a  special 
assistant  to  the  Attorney  General,  began  his  activities. 

Mr.  Brewer  devoted  nearly  tliree  years  to  an  investigation  of  the 
Mc  Carter  charges,  and  during  that  period  made  several  reports  to  the 
Department  of  Justice,  wliich  indicated,  in  substance,  that  he  sus- 
pected irregularities  but  could  not  prove  them.  In  these  interim 
reports  he  usuaU}^  included  an  appeal  for  more  time  in  which  to  de- 
termine the  facts.  In  October,  1923,  after  two  and  a  half  years  had 
elapsed  and  Mr.  Brewer  still  claimed  liis  inquiry  was  incomplete,  you 
designated  Mr.  Charles  G.  Washburn,  an  attorney-at-law  of  Worces- 
ter, Massachusetts,  as  your  personal  representative  to  consult 
with  Mr.  Brewer  and  to  ascertain  what  facts  he  had  developed.  The 
situation,  as  disclosed  by  Mr.  Washburn's  study  of  the  matter,  was- 
much  the  same  as  in  precechng  years.  Mr.  Brewer  stated  that  he 
had  not  developed  all  the  facts,  and  that  he  desired  more  time  to- 
present  his  "proof."  Mr.  Washburn  advised  you  of  the  situation, 
and  Mr.  Brewer  was  given  three  additional  months  in  wliich  to  com- 
plete his  investigation.  Having  already  spent  two  and  a  half  years 
on  the  matter,  certainly  it  was  reasonable  to  suppose  that  this  would 
be  sufficient  to  enable  liim  to  finish  any  remaining  phases  of  his  work. 
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Accordingly,  it  was  arranged  between  Mr.  Brewer  and  Mr.  Wash- 
burn that,  on  January  15,  1924,  Mr.  Brewer  should  submit  his  final 
report. 

Mr.  Brewer  filed  a  report  with  the  Attorney  General  under  date  of 
January  15,  1924.  It  contained  no  evidence  which  could  in  any  wise 
be  construed  as  a  justification  of  the  charges.  As  an  investigator  of 
the  Department  of  Justice,  it  was  Mr.  Brewer's  duty  to  ascertain  and 
determine  whether  the  charges  were  true  or  untrue.  He  did  neither. 
His  report  was  merely  a  reitei^ation  of  the  charges,  wath  embellish- 
ments, and  with  the  comment  in  each  instance  that  further  investiga- 
tion would  develop  the  facts. 

Mr.  Brewer's  report  was  referred  to  the  Treasury,  and  in  my  letter 
to  you  of  April  26,  1924,  I  answered  in  detail  all  his  specific  charges. 
I  stated  then,  and  I  repeat  here,  tliat  there  have  been  no  fraudulent 
duplications  or  overissues  of  the  public  debt,  and  that  the  charges  are 
absurd.  There  were  some  mechanical  and  clerical  errors  in  the 
preparation  and  recording  of  the  enormous  volume  of  war-time 
securities,  and  there  were  some  petty  thefts  of  retired  securities  from 
the  files.  The  mechanical  and  clerical  errors  did  not  result  in  any 
loss  to  the  Government,  while  the  thefts  of  retired  securities  from  the 
files  have  involved  a  loss  to  the  United  States  of  only  $13,100  out  of 
approximately  $100,000,000,000,  principal  amount  of  securities 
retired  by  the  Register  of  the  Treasury  during  the  period  1917  to 
1922.  Any  fair-minded  person  will  agree  that  this  is  a  remarkable 
record.  The  wonder  is  that,  considering  the  frailty  of  human  nature 
and  the  war-time  conditions  under  which  most  of  the  work  was 
performed,  the  errors  were  so  few  and  the  actual  losses  to  the  United 
States  so  insignificant. 

In  March,  1924,  nearly  a  year  ago,  the  House  of  Representatives 
passed  a  resolution  authorizing  a  special  committee  of  five  members 
to  investigate  the  Brewer  charges.  "While  the  resolution  did  not 
specifically  refer  to  these  charges,  the  discussion  in  Congress  clearly 
indicated  that  those  who  sponsored  the  resolution  were  inspired 
by  Brewer,  who  had  given  his  charges  wide  publicity  in  a  suit  brought 
by  liim  in  the  Supreme  Court  of  the  District  of  Columbia  against  his 
own  Department  head. 

The  Committee  promptly  designated  Mr.  Brewer  to  assist  it  in 
conducting  the  investigation.  Thus  Mr.  Brewer,  having  made  the 
charges  which  resulted  in  the  passage  of  the  resolution,  has  occupied 
the  triple  role  of  investigator  of  his  own  accusations,  prosecuting 
attorney,  and  advisor  to  the  jury.  Naturally  he  presented  only  such 
information  and  only  such  witnesses  as  in  his  opinion  would  tend  to 
establish  his  charges.  He  certainly  had  no  interest  in  the  truth  if  it 
was  inconsistent  with  the  charges  upon  which  his  employment  de- 
pended. At  the  beginning  of  the  Committee's  investigation,  nearly 
a  year  ago,  the  Treasury  requested  permission  to  review  the  testimony 
of  all  the  witnesses,  including  Mr.  Brewer,  and  to  cross-examine  them, 
and  that  request  was  frequently  repeated.  Notwithstanding  tlfis, 
nearly  all  the  witnesses  were  interviewed  in  secret  executive  session, 
and  although  there  has  been  ample  time,  the  Treasury  was  denied 
the  privilege  of  hearing  or  even  seeing  a  transcript  of  their  testimony 
or  of  cross-examining  them.  The  Treasury  was  not  given  an  oppor- 
tunity to  cross-examine  Mr.  Brewer,  which  would  have  enabled  it  to 
show  conclusively  wherein  he  had  evaded  or  distorted  the  facts. 
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Under  date  of  January  28,  1925,  the  Committee  submitted  to  the 
Treasury  a  hst  of  five  so-called  "outstanding  facts"  with  respect  to 
which  it  desired  information.  This  information  was  conveyed  to  the 
Committee  in  my  letters  of  February  4  and  February  11,  1925.  In 
these  letters  the  Committee  was  fully  advised  concerning: 

(1)  The  authority  of  the  Secretary  of  the  Treasury  to  destroy  Gov- 
ernment securities; 

(2)  The  method  employed  by  the  Treasury  in  giving  tentative  allo- 
cations of  serial  numbers  where  securities  appear  to  bear  duplicated 
serial  numbers; 

(3)  The  facts  concerning  alleged  paper  and  bond  shortages; 

(4)  The  method  of  certification  employed  with  respect  to  securities 
delivered  for  destruction;  and 

(5)  The  Liberty  Bond  transactions  conducted  by  the  War  Finance 
Corporation  during  the  period  1918  to  1920. 

In  this  connection,  I  may  say  that  the  Treasury  has  at  all  times 
held  itself  in  readiness  to  cooperate  with  the  Committee  in  every  pos- 
sible way  and  has  repeatedl}^  assured  the  Committee  of  its  willingness 
to  furnish  the  facts  concerning  any  matter  under  consideration.  At 
the  same  time  it  has  pointed  out  the  injustice  of  accepting  the  testi- 
mony of  witnesses,  many  of  whom  were  employees  with  fancied  griev- 
ances who  could  not  in  the  nature  of  things  have  had  full  knowledge 
of  the  operations,  without  permitting  the  Treasury  to  cross-examine 
them  or  answer  their  testimony'. 

Not  only  was  the  investigation  of  this  character,  but  the  Commit- 
tee, though  often  invited  by  the  Treasury  to  make  a  personal  inspec- 
tion of  the  activities  about  which  its  investigation  has  centered  and 
thus  gain  first-hand  information  regarding  the  methods  under  which 
the  j)ublic  debt  has  been  handled  and  the  safeguards  designed  to  pro- 
tect its  integrity,  has  not  seen  fit  to  do  so.  The  importance  of  such 
an  inspection  in  connection  with  anv  effort  to  determine  the  facts  is 
readily  apparent.  Representative  Strong,  who,  as  I  have  said,  did 
not  sign  the  report  of  the  Committee,  is  the  only  member  who  recog- 
nized the  necessity  of  personally  viewing  the  Treasury's  operations 
in  relation  to  public  debt  matters  and  who  availed  himself  of  the 
Treasury's  invitation. 

The  Committee's  inquiry  has  been  under  way  for  nearly  a  year  and 
its  report  has  been  made  public.  The  report  is  substantially  a  reiter- 
ation of  the  Mc  Carter-Brewer  charges  with  the  exception  that  there 
are  added  certain  charges  relating  to  the  transactions  of  the  War 
Finance  Corporation  in  Liberty  Bonds  during  the  period  1918  to  1920, 
which  were  completely  and  conclusively  refuted  in  a  public  hearing 
on  October  25,  1924,"  and  in  my  letters  to  the  Committee  already 
referred  to. 

The  accusers  of  the  Treasmy,  therefore,  are  as  far  now  from  prov- 
ing their  charges  as  they  were  in  1920.  Mr.  Brewer  undertook  to 
investigate  the  Mc  Carter  charges,  and  after  two  and  a  half  j^ears 
merely  repeated  them  and  admitted  that  he  could  not  prove  them  to 
be  true.  The  Special  Congressional  Committee  then  undertook  to 
investigate  Mr.  Brewer's  charges,  and  after  the  lapse  of  a  year  has 
merely  repeated  m.any  of  the  same  charges  and  has  developed  no  evi- 
dence to  support  them.  Certainly,  tliree  and  a  half  years  of  fruitless 
investigation  should  be  sufficient  to  demonstrate  that  the  charges  are 
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baseless.  The  charges  started  with  a  great  conspiracy  and  '4mn- 
dreds  of  milUons"  in  fraudulent  securities,  but  during  the  investiga- 
tion these  general  charges  have  grown  less  and  less,  until  now  the 
only  specific  evidence  of  fraud  presented  is  the  theft  of  $13,100  of 
paid  securities  and  their  second  presentation,  the  facts  concerning 
which  the  Treasury  itself  made  known.  This  is  not  a  duplication  of 
securities  but  a  duplicate  payment  of  the  same  secm^ities. 

The  charges,  for  the  most  part,  relate  to  transactions  which  took 
place  before  my  administration  of  the  Treasury.  I  feel  that  the 
handling  of  the  tremendous  volume  of  war-time  securities  was  excep- 
tionally well  conducted  by  the  employees  of  the  Treasury,  and  I 
think  the  public  should  know  that  the  charges  are  unworthy  of  further 
consideration. 

Faithfully  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
The  President, 

The  White  House. 
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STATEMENT  BY  THE  SECRETARY  OF  THE  TREASURY,  SUPPLE- 
MENTING HIS  LETTER  TO  THE  PRESIDENT,  DATED  MARCH  3, 
1925,  IN  CONNECTION  WITH  THE  ALLEGED  DUPLICATE  BONDS 

The  report  submitted  by  three  members  of  the  Special  Committee 
appointed  by  the  House  to  investigate  the  alleged  duplicate  bonds, 
makes  general  charges  that  might  lead  the  public  to  believe  in  the 
existence  of  a  fraudulent  duplication  of  bonds.  That  is,  that  two 
bonds  were  issued  and  the  Treasury  was  only  paid  for  one.  Not  a 
single  item  of  specific  evidence  of  such  duplication  has  been  found  in 
nearly  four  years  of  investigation  and  not  one  is  mentioned  in  the 
majority  report.  The  report  mentions  duplicate  numbers;  that  is, 
two  bonds  of  the  same  number.  This  frequently  occurs  through 
mechanical  or  clerical  errors,  but  numbers  are  no  proof  of  fraud. 
Of  course,  if  the  United  vStates  received  pay  for  two  bonds  bearing  the 
same  number  tliere  is  no  duplication  of  debt.  Yet  the  existence  of 
two  bonds  with  the  same  number  is  all  the  majority  of  the  Committee 
have  for  their  sensational  charges. 

These  charges  deal  principally  with  the  temporary  bonds  issued 
in  1917  and  1918.  In  the  higher  denominations  nearly  all  of  these 
temporary  bonds  have  been  received  by  the  Treasury  from  the  public 
and  if  there  had  been  tv>^o  bonds  issued  and  only  one  paid  for  our 
records  would  now  show  this  fact.  Of  the  First  4's,  First  4i^'s 
and  First-vSecond  434's,  the  Treasury  records  show  the  delivery  of 
26,200  pieces  of  $5,000  denomination  each,  aggregating  $131,000,000, 
and  21,000  pieces  of  $10,000  denomination  each,  aggregating 
$210,000,000.  All  of  these  bonds  have  been  received,  and  not  one 
extra  bond  has  come  in.  Of  the  Second  4's,  100,000  pieces  of  the 
$5,000  denomination,  aggregating  $500,000,000,  were  cPelivered  and 
all  have  been  received  with  the  exception  of  5,  for  which  there  are 
5  numbers  available  on  the  Eegister's  records.  Of  the  same  issue 
of  bonds  of  the  $10,000  denomination,  84,000  pieces,  aggregating 
$840,000,000,  were  delivered  and  all  have  been  received  except  one 
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bond,  for  which  there  is  one  number  available  on  our  records.  Of 
the  Second  4>^'s,  60,500  pieces  of  $5,000  denomination,  aggregating 
$302,500,000,  were  delivered  and  all  have  been  received  except  4, 
for  which  there  are  4  numbers  available  on  our  records.  With  the 
same  issue  of  $10,000  denomination,  63,500  pieces,  aggregating 
$635,000,000,  were  delivered  of  which  there  is  one  bond  outstanding 
and  one  open  number  available  on  our  records.  With  the  Third 
41^'s,  51,000  pieces  of  $5,000  denomination,  aggregating  $255,000,000, 
were  delivered  and  there  are  only  9  bonds  outstanding  and  9  numbers 
available  on  our  records.  With  the  54,000  pieces  of  $10,000  denom- 
ination bonds  of  the  same  issue,  aggregating  $540,000,000,  every  bond 
is  in,  each  number  is  exhausted,  and  no  extra  bonds  have  been 
received.  Of  the  Fourth  4i^'s,  135,000  pieces  of  $5,000  denom- 
ination, aggregating  $675,000,000,  were  delivered,  28  bonds  are 
outstanding  and  there  are  28  numbers  available.  With  the  same 
issue  of  $10,000  denomination,  126,000  pieces,  aggregating 
$1,260,000,000,  were  delivered  and  there  are  24  bonds  outstanding 
and  24  available  numbers.  Taking  these  denominations  of  all  issues 
of  temporary  bonds,  the  total  number  of  pieces  of  $5,000  denomina- 
tion delivered  is  372,700,  aggregating  $1,863,500,000,  there  are  46 
bonds  remaining  outstanding  and  46  numbers  remaining  available 
on  our  records,  and  of  the  $10,000  denomination  of  348,500  pieces 
delivered,  aggregating  $3,485,000,000,  there  are  26  bonds  remaining 
outstanding  and  26  numbers  remaining  available  on  our  records. 

As  to  the  temporary  bonds,  which  are  made  the  basis  of  the  prin- 
cipal charges  of  Brewer,  not  only  has  no  evidence  of  fraud  been 
produced  to  the  Conmaittee,  but  actual  retirements  of  the  bonds 
of  higher  denominations  show  that  there  was  no  duplication  of  the 
debt.  When  in  the  course  of  time  more  of  the  bonds  of  the  smaller 
denominations  are  received,  the  Treasury  has  every  reason  to  believe 
that  similar  proof  of  no  duplication  of  debt  will  be  available. 

The  Committee,  through  the  insistence  of  the  majority  who 
signed  the  report,  conducted  its  investigation,  lasting  nearly  a  year, 
principally  in  secret  sessions.  The  Treasury  was  not  given  the 
opportunity  eitlier  to  cross-examine  Brewer  on  his  charges  or  even 
to  see  a  copy  of  the  testimony  taken  at  the  secret  sessions  upon  which 
the  majority  must  have  acted.  Testimony  which  will  not  stand 
cross-examination  nor  the  light  of  day  is  indeed  unusual  evidence 
upon  Avhich  to  base  charges  calculated  to  affect  the  integrity  of  the 
national  debt.     Fm'ther  comment  is  unnecessary. 

Exhibit  87 

treasury  statement  before  the  ways  and  means  com- 
mittee of  the  house  regarding  the  condition  of  the 
public  finances  and  proposed  tax  reform 

October  19,  1925. 

SURPLUS 

^  The  first  matter  which  must  be  considered  in  any  revenue  bill  is 
how  much  revenue  the  Government  requires.  You  must  start  then, 
with  the  probable  receipts  and  expenditures  which  can  be  fairly 
accurately  estimated  for  the  fiscal  year  ending  June  30,  1926,  and 
with  somewhat  less  certainty  for  the  next  fiscal  year.    In  June  last 
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the  President  stated  that  the  probable  surplus  for  the  fiscal  year  1926 
would  be  $290,000,000.  Since  June  various  items  have  come  in  to 
both  sides  of  our  statement  which,  while  they  do  not  change  the  net 
result,  alter  very  considerably  the  total  figures  of  expenditures  and 
of  receipts.  For  example,  $10,000,000  will  have  to  be  added  for 
pensions  and  $22,000,000  for  contributions  to  the  States  for  hard 
roads,  and  additional  amounts  to  customs  and  internal  revenue  re- 
funds. The  principal  items,  however,  of  additional  expenditure  which 
must  be  made  in  this  year  are  for  adjusted  compensation.  The  ad- 
justed compensation  act  provides  that  on  the  first  of  January  each 
year  the  Government  shall  appropriate  and  invest  a  sum  sufficient  to 
pay  the  premium  on  the  policies  in  force.  The  act  further  appro- 
priated for  January  1,  1925,  for  this  purpose  $100,000,000.  In  the 
appropriation  bills  of  the  last  session,  $50,000,000  was  arbitrarily 
taken  as  the  amount  which  would  be  necessary  to  pay  premiums  due 
on  January  1,  1926.  At  the  time  these  appropriations  were  made, 
no  one  knew  how  many  applications  would  be  made  for  policies  or 
how  much  insurance  would  be  in  force,  and,  therefore,  it  was  im- 
possible to  estimate  accurately  the  amounts  which  under  the  statute 
should  be  appropriated  for  in  1925  and  1926.  The  total  actual  appro- 
priations on  these  two  dates  aggregated  $150,000,000.  From  the 
applications  now  in  and  from  those  that  can  now  reasonably  be 
expected  to  be  filed  by  January  1,  1926,  these  two  appropriations 
should  be  $256,000,000  instead  of  $150,000,000.  This  will  necessitate 
a  supplemental  appropriation  in  the  current  year  of  $106,000,000. 
This  sum  must  be  added  to  the  expenditures  as  estimated  last  June. 

Looking  at  the  other  side  of  the  picture,  our  estimates  of  income 
tax  receipts  were  made  before  we  had  received  the  June  installment 
of  taxes  and  were  based  upon  previous  experience  of  the  ratio  that 
the  March  payments  bore  to  the  total  income  tax  receipts.  Under 
other  revenue  acts  the  March  mstalhnent  had  been  a  certain  per- 
centage of  the  total  annual  revenue.  Our  June  and  September 
results,  however,  show  that  this  ratio  had  changed  materially. 
The  explanation  appears  to  be  this:  The  large  taxpayers  pay  in 
installments  throughout  the  year;  the  small  taxpayers  pay  in  full 
in  March.  The  taxes  of  the  small  taxpayers  had  been  so  reduced 
by  the  new  law  that  their  payments  in  full  did  not  constitute  such  a 
material  part  of  the  whole.  We  accordingly  underestimated  the 
enormous  increase  m  taxable  income  through  the  slight  reform 
carried  in  the  1924  act.  A  review  of  our  estimates  permits  us  to 
add  over  $190,000,000  of  tax  revenue  to  our  expected  receipts.  Tak- 
ing into  account  other  adjustments  in  expenditures  and  receipts, 
it  is  now  estimated  that  the  surplus  for  1926  will  come  close  to 
$290,000,000. 

For  1927  the  Budget  has  not  yet  determined  the  total  of  expendi- 
tures which  will  be  necessary  to  run  the  Government.  I  think,  how- 
ever, that  the  surplus  in  1927,  with  revenue  based,  of  course,  upon 
the  present  tax  bill,  would  be  between  $250,000,000  and  $300,000,000. 
This,  it  seems  to  me,  is  a  figure  which  it  is  safe  to  take  as  the  amount 
by  which  taxes  can  now  be  permanently  reduced. 

A  reform  in  taxation  such  as  a  reduction  of  the  high  surtaxes 
increases  the  taxable  income  through  stimulation  of  business  and 
productive  investment  so  that  what  apparently  would  be  a  loss  is 
later  made  up.  Still  it  is  well  not  to  cut  revenue  beyond  the  reasonable 
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requirements  of  the  Government.  In  tliis  connection  remember 
that  smce  the  war  period  we  have  been  hving  partially  upon  capital. 
I  refer  to  the  return  of  our  investment  in  the  War  Finance  Corpora- 
tion, repayment  of  loans  to  railroads,  the  sale  of  surplus  supplies, 
etc.  As  these  sources  give  out,  we  will  have  to  pay  our  current 
expenses  out  of  current  revenue.  It  seems  to  the  Treasury  that  we 
should  keep  this  figure  of  $250,000,000  to  $300,000,000  as  our  goal 
of  tax  reduction. 

ESTIMATES 

Estimates  of  probable  receipts  from  taxation  are,  of  course,  not 
always  borne  out  by  results.  For  example,  the  1924  act  levied  a 
tax  on  mah-jongg  sets  presumably  to  bring  in  revenue,  but  I  hardly 
think  that  this  tax  is  now  considered  a  reliable  source.  In  the 
Treasury,  we  have  endeavored  to  reach  our  estimates  from  various 
vie^\Tpoints,  so  as  to  insure  a  probable  degree  of  accuracy.  Customs 
receipts  are  estimated  by  the  Director  of  Customs,  who  is  the  practical 
operating  man,  by  Mr.  McCoy,  the  Government  actuary,  and  by  Mr. 
Kiddle,  head  of  the  statistical  division  of  the  Treasury.  Income  and 
miscellaneous  taxes  are  estimated  by  Mr.  McCoy,  Mr.  Riddle,  and 
Mr.  Nash,  Deputy  Collector  of  Internal  Revenue.  The  last  in  his 
end  is  the  practical  man.  Mr.  Riddle's  estimates  are  based  on  a 
study  of  past  and  existing  business  conditions  and  industrial  cj'cles. 
For  instance,  prosperity  of  corporations  in  one  year  is  reflected  in 
the  dividends  received  by  their  stocldiolders  in  the  later  years.  Mr. 
McCoy  has  his  o"wn  method  of  figuring.  I  confess  I  do  not  always 
understand  it,  but  he  cercainl}^  obtains  remarkablj^  accurate  results. 
All  of  the  estimates  are  gathered  together  and  at  a  conference  the 
differences  are  threshed  out  and  the  most  probable  figure  is  selected. 
Approaching  as  we  do  the  subject  from  a  practical  and  two  different 
theoretical  viewpoints.  I  think  we  achieve  as  accurate  a  result  as  is 
obtainable. 

DEBT    PAYMENT 

The  suggestion  has  been  made  that  we  are  retiring  our  public  debt 
too  rapidly.  It  is  argued  that  the  present  generation  should  not 
pay  but  should  pass  the  debt  on  to  a  later  generation.  Taking  the 
people  as  a  whole,  there  is  nothing  in  this  argument.  The  money 
represented  by  the  debt  was  spent  for  the  war.  The  evidence  of  the 
debt,  the  bonds,  are  all  held  in  this  country.  If  the  first  generatfbn 
passed  on  to  the  second  generation  the  burden  of  paying  the  debt 
at  the  same  time  the  second  generation  must  inherit  the  bonds  repre- 
senting the  debt,  so  the  second  generation  would  receive  both  a 
liability  and  its  equivalent  asset.  No  net  burden  would  pass. 
While  taking  the  people  as  a  whole  it  is  immaterial  when  the  debt  is 
paid,  still,  as  between  different  classes  of  people,  the  investing  class 
holding  the  bonds  and  the  producing  class  from  whom  a  larger  part 
of  our  taxes  are  collected,  inequality  may  exist.  We  should  not  tax 
too  heavily  the  producers  to  pay  the  security  holders.  It  is  for  this 
reason  that  we  have  sought  a  balance  between  debt  reduction  and 
tax  reduction. 

If  we  analyze  the  sources  by  which  our  debt  has  been  reduced 
nearly  $5,000,000,000  from  its  peak  to  June  30,  1925,   they  are  as 
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follows:  Over  $1,033,000,000,  or  20  por  cent,  has  come  from  a  de- 
crease in  the  general  fund  balance;  $1,678,000,000,  or  33  per  cent, 
from  the  surplus;  $1,423,000,000,  or  28  per  cent,  from  the  sinking 
fund,  and  the  balance  from  miscellaneous  sources,  including  foreign 
repa3mients. 

The  decrease  in  the  general  fund  balance  means  that  the  Treasury 
has  been  able  to  reduce  its  cash  in  bank  by  over  $1,000,000,000. 
This  shows  economy  in  the  operation  of  the  Treasury,  since  so  long 
as  we  are  borrowing  money  we  ought  not  to  carry  any  more  cash 
than  we  need.  The  present  working  balance,  however,  is  as  low 
as  we  can  safely  go.  In  September,  for  instance,  it  ivas  lower  than 
at  any  time  since  1917.  This  20  per  cent  factor  of  debt  reduction 
will  have  no  influence  in  the  future. 

There  are,  however,  certain  factors  which  must  continue  the 
orderly  retirement  of  the  debt.  Roughly,  $20,000,000,000  of  war 
debt  is  represented  one-half  by  money  spent  by  America  in  the  war 
and  one-half  by  money  loaned  to  the  Allies.  A  sinking  fund  based 
on  2H  per  cent  of  the  $10,000,000,000  used  domestically  was  estab- 
lished in  1919  and  it  was  intended  that  the  $10,000,000,000  loaned 
abroad  should  be  taken  care  of  by  repayment  of  the  loans  by  the 
foreign  borrowers.  Here  we  have  a  two-fold  arrangement  for 
retirement  of  the  war  debt.  In  the  public  debt  structure  one  obli- 
gation has  no  distinction  over  another.  Each  is  based  solely  on  the 
credit  of  the  United  States  irrespective  of  rate  of  interest,  date,  or 
maturity.  It  is  one  debt.  We  may  look  at  the  situation,  therefore, 
as  if  a  company  had  mortgaged  several  pieces  of  property  and  in  the 
mortgage  had  covenanted  for  a  sinking  fund  each  year  and  for  the 
use  of  the  proceeds  of  any  property  sold  from  under  the  mortgage 
toward  retirement  of  the  debt.  The  mortgage  bondholder  has  a 
contract,  legally  binding  on  the  mortgagor,  that  these  covenants  be 
performed.  In  like  manner  the  Government  bondholder  has  a 
contract,  morally  binding  on  the  United  States,  since  to  violate  it 
would  be  partial  repudiation,  that  the  sinking  fund  will  be  continued 
in  accordance  with  its  terms  and  that  repayments  of  foreign  loans 
will  go  to  decrease  the  debt  which  was  incurred  for  their  creation. 

We  come  now  to  the  other  principal  factor  in  debt  reduction,  that 
of  surplus,  which  has  accounted  to  date  for  over  one-third  of  the 
reduction  in  our  debt.  It  is  proposed  to  exhaust  this  surplus  by 
reducing  taxes.  This  is  sound  policy.  A  surplus  of  Government 
receipts  over  expenditures  should  be  distributed  just  as  the  profits 
of  any  other  mutual  organization  are  distributed,  among  its  mem- 
bers— -the  taxpayers — through  a  reduction  in  their  forced  contribu- 
tions to  the  State. 

Of  the  three  factors  in  the  reduction  of  the  debt,  reduction  in  the 
general  fund  balance  will  have  no  effect  in  the  future.  It  is  intended 
that  the  surplus  be  exhausted  by  tax  reduction.  There  remain  only 
the  sinking  fund  and  foreign  repayments.  It  is  admitted  that 
Congress  has  the  legal  authority  to  repudiate  the  contract  for  the 
sinking  fund  and  for  the  application  of  foreign  repayments.  It  is 
denied  that  it  has  the  moral  authority.  This  Government  has  yet 
to  break  faith  with  the  investors  in  its  securities. 

Money  taken  to  pay  the  public  debt  is  not  lost.  It  is  not  paid 
outside  the  country.  Payment  means  a  return  of  cash  to  the  security 
holders  who  must  immediately  find  other  investments.     The  Treasury 
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debt  payment  has  turned  back  to  the  American  people  $5,000,000,000' 
and  this  sum  has  gone  into  land,  farm  loans,  and  industrial  and 
other  investments.  Far  from  hurting  the  country,  the  past  policy 
has  been  a  great  benefit  to  all  those  who  needed  capital. 

Let  us  look  at  this  debt  reduction  from  another  standpoint.  This 
country  is  to-day  exceedingly  prosperous.  It  can  afford  to  pay  off 
its  debts  without  undue  burden  upon  its  taxpayers.  Its  history 
has  always  been  prompt  extinguishment  of  its  war  debts.  It  is 
ready  for  the  next  emergency  when  it  comes.  The  time  to  repair 
your  roof  is  in  good  weather,  not  when  it  is  raining.  The  time 
to  pay  your  debts  is  when  you  can. 

SURTAXES 

In  determining  what  taxes  should  be  first  reduced,  it  is  important 
to  bear  in  mind  the  distinction  between  a  reduction  of  taxes  which 
reforms  the  tax  system  and  a  reduction  in  taxes  which  simply  reduces 
revenue.  It  has  been  the  experience  of  the  Treasury  that  every  time 
there  has  been  a  material  reduction  in  surtaxes  it  has  stimulated 
business  and  brought  about  an  increase  in  taxable  income  which 
has  made  up  a  great  part,  if  not  aU,  of  the  loss  in  revenue  from  the 
higher  incomes.  In  1922,  under  the  1918  act,  with  maximum  normal 
and  surtaxes  of  73  per  cent,  the  total  income  collections,  personal  and 
corporate,  were  $1,501,000,000.  In  1923,  under  the  1921  act,  with 
maximum  surtaxes  and  normal  taxes  of  58  per  cent,  the  collections 
were  $1,825,000,000.  In  1924,  with  the  25  per  cent  credit  but  before 
the  effect  of  the  reduction  of  surtaxes  could  be  reflected  in  taxable 
income,  the  collections  were  $1,800,000,000.  In  1925,  the  first 
year  influenced  by  the  1924  act,  it  is  estimated  that  the  collections 
will  be  $1,833,000,000.  In  other  words,  in  spite  of  the  very  sweeping 
reductions  carried  by  the  1924  act  in  the  lower  brackets  and  the 
comparatively  less  reduction  in  the  upper  brackets,  we  wiU  collect 
in  1925  more  money  at  lower  rates  than  we  collected  in  1923  at 
higher  rates. 

A  reduction  in  the  lower  brackets  in  itself  means  no  increase  in 
taxable  income.  A  man  with  a  $5,000  salary  does  not  carry  funds- 
in  nonproductive  investments  and  a  reduction  of  his  taxes  does  not 
therefore  create  additional  taxable  income.  A  reduction  in  the  sur- 
tax, however,  increases  the  amount  of  capital  which  is  put  into  pro- 
ductive enterprises,  stimulates  business,  and  makes  more  certain  that 
there  will  be  more  $5,000  jobs  to  go  around.  It  seems  to  me  quite 
clear  that  a  man  with  a  $3,000  job,  who,  if  married  and  without 
dependents,  pays  a  tax  of  but  $7.50  under  the  present  law,  or  a  man 
with  a  $5,000  job,  who,  under  the  same  conditions,  pays  a  tax  of 
$37.50,  is  more  interested  in  having  the  job  than  in  having  his  taxes 
further  reduced.  What  we  mean  by  tax  reform  is  to  make  more  of 
these  jobs. 

Let  me  illustrate  how  the  order  of  tax  reduction  affects  the  amount 
of  tax  reduction.  Reform  should  come  first.  Suppose  that  the  total 
surplus  available  were  $130,000,000,  and,  except  for  the  effect  of  tax 
reduction,  no  change  need  be  expected  in  governmental  receipts  and 
expenditures  in  future  years.  In  other  words,  if  there  were  no  tax 
reduction  there  would  be  a  continuing  surplus  each  year  of  $130,- 
000,000.     Now,  $130,000,000  is  about  what  we  get  from  automobile 
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taxes.  Assuming  we  left  the  high  surtaxes  untouched  and  abolished 
the  automobile  taxes,  the  Government  will  lose  $130,000,000  of 
revenue.  There  is  no  stimulation  of  taxable  income  by  such  reduc- 
tion. There  would  be  no  surplus  in  subsequent  years  and  no  further 
tax  reduction.  Suppose,  however,  we  reversed  the  procedure  and 
first  reduced  the  surtaxes  to  a  figure  which,  based  on  last  vear's 
returns,  would  indicate  a  loss  of  $130,000,000.  The  effect  of  this 
reform  would  be  to  stimulate  the  creation  of  additional  taxable 
incomes  and  therefore  the  collection  of  substantially  as  much  revenue 
under  lower  rates  of  surtax  as  under  the  existing  rates.  In  other 
words,  in  a  year  or  so  the  revenue  would  be  restored,  there  would  again 
be  a  surplus  of  $130,000,000  a  J^ear,  and  the  automobile  taxes  could 
also  be  eliminated.  So,  if  the  taxing  system  is  reformed  first  you  can 
have  two  tax  reductions.  If  revenue  is  lost  first  you  can  have  but 
one  tax  reduction. 

What  we  should  try  to  do  in  our  taxing  system  is  to  get  the  lowest 
rates  of  tax  consistent  with  adequate  revenues.  We  want  not  only 
revenue  to-day,  but  sources  from  which  we  can  get  revenue  in  the 
years  to  come.  The  point  at  which  the  most  revenue  can  be  derived 
with  the  least  disturbance  to  business  is  one  which  can  not  be  de- 
termined with  certainty  in  advance,  but  at  best  it  must  be  the  result 
of  experience.  "V\T:iat  this  point  is,  I  have  heard  frequently  dis- 
cussed, both  in  the  Treasury  and  by  economists.  Some  place  it 
as  low  as  10  per  cent,  some  at  15  per  cent,  but  certainly  it  is  not  in 
excess  of  25  per  cent. 

The  Treasury  feels  that  to-day  we  are  in  the  position  to  a]>])roach 
more  closely  to  this  jioint  of  maximum  revenue  and  minimum  dis- 
tm-bance  to  business.  The  revenue  is  available.  It  is  estimated  by 
the  Government  actuary  that  if  the  maximum  total  income  tax  is 
fixed  at  25  per  cent,  being  5  per  cent  normal  and  20  per  cent  surtax, 
the  loss  of  revenue  in  the  next  calendar  year  would  be  $140,000,000, 
and  in  the  following  calendar  year  $100,000,000.  In  other  words,  the 
first  year  after  the  act  was  effective,  one-third  of  the  revenue  loss 
would  be  restored,  and,  of  course,  in  subsequent  years  additional 
revenue  would  come  in.  It  should  be  remembered  that  this  loss  of 
$140,000,000  in  the  first  year,  reduced  to  $100,000,000  in  the  second 
year,  is  a  loss  on  the  personal  income  taxes.  It  does  not  take  into 
account  the  greater  prosperity  of  corporations  through  the  stimula- 
tion of  business  by  tax  reform  in  the  personal  taxes.  I  again  refer 
to  the  fact  that  our  total  income  tax  revenue  in  1925  exceeded  that 
in  1923,  although  the  former  year  had  much  higher  rates.  The 
Treasury  does  not  propose  any  definite  rates,  but  it  presents  to 
you  the  certainty  that  tax  reform,  can  go  to  a  25  per  cent  maximum 
normal  and  surtax  without  the  slightest  danger  to  our  future  reve- 
nues. In  fact,  such  a  reform  will  insure  the  source  from  which  we 
expect  to  get  our  revenue  in  the  future. 

ESTATE  TAXES 

It  is  the  opinion  of  the  Treasury  that  the  Federal  estate  tax  should 
be  repealed.  The  reasons  for  this  position  have  been  frequently 
stated,  but  I  can  summarize  them  as  follows: 

There  is  no  logical  basis  for  the  Federal  Government  collecting 
this  tax.     The  right  of  inheritance  is  controlled  by  the  States  and 
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the  Federal  estate  tax  is  based  onl}^  upon  the  theory  that  to  transmit 
property  by  death  is  the  exercise  of  a  privilege  which  can  be  made 
subject  to  taxation,  just  as  we  might  levy  a  tax  on  the  privilege  of 
selling  property.  The  present  law,  with  its  40  per  cent  maximum, 
has  not  been  before  the  Supreme  Court,  and  the  question  has  never 
been  determined  as  to  whether  or  not  you  can  confiscate  a  large  part 
of  the  property  through  a  tax  on  the  exercise  of  the  privilege  of  trans- 
ferring it.  Would  a  sales  tax  be  constitutional  which  took  the  bulk 
of  the  property  sought  to  be  sold?  The  States  are  confronted  with 
no  such  question.  They  alone  control  inheritance.  I  raise  this 
point  simply  to  show  that  the  tax  is  one  belonging  to  the  States  and 
not  to  the  Federal  Government. 

Estate  taxes  have  always  been  a  source  of  emergency  revenue. 
It  is  only  in  war  periods  that  the  Federal  Government  has  made  use 
of  them,  and  except  in  the  present  case  they  have  always  been  repealed 
when  the  emergency  ended.  They  should  be  saved  for  this  purpose. 
We  ought  not  to  use  our  reserves  in  time  of  peace.  We  may  need 
them  badly  when  the  next  emergency  arises.  There  is  no  emergency 
now. 

Taxation  by  the  Federal  Government  is  going  dowm  and  that  of  the 
States  going  up.  The  States  need  every  source  of  revenue  available. 
In  the  majority  of  States  the  Federal  tax  directly  decreases  the 
property  which  the  State  can  tax.  For  example,  if  an  estate  pays 
$1,000,000  of  tax,  this  is  deducted  from  the  net  value  of  the  property 
on  w^iich  the  State  percentage  is  levied.  The  States  get  no  tax  on 
the  value  represented  by  what  the  Federal  Government  has  taken. 
Aside  from  the  direct  loss  of  revenue  to  the  States,  there  is  an  indirect 
loss.  The  present  muddle  of  death  taxes  in  this  country  could  in 
some  cases  take  more  than  100  per  cent  of  what  a  man  leaves.  Exces- 
sive Federal  taxes  contribute  largely  to  this  muddle.  The  result 
must  be  that  ultimately  values  are  destroyed  and  with  them  the 
source  from  which  the  States  must  take  revenue. 

Under  considerably  lower  rates  the  Federal  estate  tax  once  yielded 
about  $150,000,000  a  year  revenue.  This  has  gradually  dropped  off 
to  $100,000,000,  last  year's  revenue  from  this  source  being  slightly 
below  that  of  the  year  before.  It  is  quite  within  the  revenue  require- 
ments of  the  Government  to  eliminate  this  tax.  If  not  in  one  year, 
certainly  the  rates  might  be  materially  cut  in  1926  and  the  whole  tax 
repealed  in  1927.  The  revenue  collections  from  this  tax  will  exist 
for  some  time  after  the  law  is  repealed.  Taxes  are  not  payable  until 
a  year  after  the  death  of  the  decedent.  There  are  extensions  of  pay- 
ment beyond  that  date  without  interest  and  further  extensions  with 
interest.  'J'he  result  is  that  a  repeal  of  the  act  effective  January  1, 
1926,  would  not  be  reflected  at  all  in  revenue  collections  until  after 
January  1,  1927,  and  then  revenue  from  tax  would  gradually  diminish 
for  the  next  four  or  five  years.  So  an  immediate  repeal  would  not 
afi'ect  the  revenue  of  the  fiscal  year  1926  and  but  half  of  that  of  1927. 

MISCELLANEOUS   TAXES 

Coming  to  the  miscellaneous  taxes,  it  seems  to  the  Treasury  that 
the  gift  tax  should  be  repealed.  This  tax  was  fairly  successful  in 
1925,  bringing  in  $7,000,000,  because  the  1924  revenue  act  though 
passed  in  June  was  made  retroactive  in  this  particular  to  January  1. 
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The  law,  therefore,  caught  a  lot  of  taxpayers  who  had  made  their 
gifts  before  they  knew  any  such  tax  would  be  imposed.  It  is  esti- 
mated, however,  that  receipts  will  drop  to  $4,000,000  this  year  and 
to  S2, 000, 000  next  year.  Nothing  illustrates  as  well  the  difficulty  of 
preventing  the  avoidance  of  excessive  taxation  by  statutory  enact- 
ment as  does  this  particular  section  of  the  law.  When  property  is 
sold  or  exchanged,  the  difference  between  the  value  of  the  property 
and  what  is  received  is  considered  a  gift.  So  if  a  seller  makes  a  bad 
bargain,  he  must  not  only  pay  his  loss,  but  he  must  pay  a  gift  tax 
on-  his  loss,  and  the  more  his  loss  the  more  tax  he  has  to  pay.  If 
the  gift  tax  is  supposed  to  supplement  the  estate  tax,  it  presents  a 
peculiar  inconsistency  of  reasoning.  The  estate  tax  is  advocated  to 
break  up  large  estates.  The  necessary  result  of  the  gift  tax  is  to 
keep  property  intact,  that  is,  to  prevent  the  owner  of  property  giving 
it  away.  It  is  entirely  proper  that  a  wealthy  man  should  distribute 
his  property  among  his  children  in  order  that  while  he  is  still  alive 
he  can  advise  them.  It  is  in  his  interest,  in  the  interest  of  his  chil- 
dren, and  of  the  community  generally,  that  such  distributions  be 
made.  They  were  made  long  before  any  income  tax  or  estate  tax  law 
was  passed  and  they  wiU  continue  unless  prevented  by  tax.  Like 
a  great  many  other  artificial  restraints  and  inequalities  now  in  our 
taxing  law,  if  the  surtaxes  were  reduced  to  a  moderate  rate,  the 
excuse  for  the  gift  tax  would  disappear.  It  is  the  Treasury's  view, 
therefore,  that  the  tax  should  be  repealed. 

Admissions  and  dues  brought  in  $31,000,000  last  year,  and  are 
estimated  to  bring  in  $33,000,000  this  year.  The  tax  applies  only  to 
admissions  sold  in  excess  of  50  cents.  It  does  not  seem  that  this  tax 
is  any  particular  burden,  and  in  the  interests  of  the  revenue  it  pro- 
duces it  ought  to  be  retained. 

Automobile  taxes,  which  brought  in  $125,000,000  last  year,  can  be 
divided  roughly  into  $90,000,000  for  automobiles  and  $35,000,000  for 
trucks,  tires,  and  accessories.  The  $35,000,000  might  be  taken  off, 
but  so  long  as  the  Federal  Government  is  contributing  over  $90,- 
000,000  a  year  to  roads  on  which  these  automobiles  run,  they  cer- 
tainly ought  to  be  made  to  pay  their  way. 

The  tax  on  jewelry,  etc.,  was  so  amended  as  to  make  its  avoidance 
easy.  By  fixing  a  minimum  price  at  which  taxation  on  jewelry  sales 
begins,  a  seller  can  divide  one  piece  of  jewelry  into  several  parts  and 
sell  them  separatelv,  thus  avoiding  or  lessening  the  tax.  The  tax 
yielded  $9,000,000  in  1925,  and  is  estimated  to  yield  $8,000,000  this 
year. 

There  are  several  of  the  miscellaneous  taxes  which  hardly  yield 
enough  to  justify  their  retention,  and  their  elimination  in  the  inter- 
ests of  simplicity  in  our  tax  law  might  be  considered.  For  example, 
the  tax  on  art  works,  almost  all  of  which  come  from  abroad,  is  usually 
avoided  by  purchasing  abroad  instead  of  in  this  country.  By  impos- 
ing the  tax  we  simply  deprive  our  own  dealers  of  profit. 

There  is  a  provision  in  the  present  act  for  publicity  of  the  amount 
of  tax  paid  by  every  taxpayer.  The  publicity  is  utterly  useless  from 
a  Treasury  standpoint.  We  have  caused  inquiry  to  be  made  of  every 
supervising  internal  revenue  agent  in  the  different  field  divisions  and 
every  collector  of  internal  revenue.  All  of  the  supervising  internal 
revenue  agents  report  that  no  additional  tax  has  been  collected  due 
to  the  publicity  provision  and  all  of  them  recommend  its  repeal. 
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Of  the  65  collectors  of  internal  revenue,  one  of  them  stated  that  he  has 
collected  an  additional  tax  of  $420  and  another  an  additional  tax  of 
$80.  The  rest  of  them  state  that  no  benefit  has  come  from  publicity. 
All  of  the  collectors  recommend  repeal.  Of  course,  from  the  stand- 
point of  the  Treasury  it  is  unnecessary  for  it  to  get  its  information 
as  to  what  taxes  a  taxpayer  pays  from  publications  in  the  newspapers. 
The  returns  and  all  information  in  connection  therewith  are  readily 
available  to  the  Treasury.  The  amount  of  tax  paid  is  no  true  indi- 
cation of  the  income  of  the  individual.  There  are  all  kinds  of  losses 
and  deductions.  To  make  publicity  complete,  would  expose  every 
trade  secret  to  the  taxpayer's  competitor.  It  would  do  nothing  to 
aid  the  Treasury  or  to  increase  the  Government  revenue.  On  the 
contrary,  publicity  encourages  further  tax  evasion  and  loss  of  revenue. 
There  is  no  excuse  for  the  present  publicity  provision  except  the 
gratification  of  idle  curiosity  and  the  filling  of  newspaper  space  at  the 
time  the  information  is  released.  It  is  rather  an  interesting  com- 
mentary to  note  the  almost  universal  condemnation  of  this  publicity 
in  the  editorial  columns  of  the  newspapers,  while  as  a  matter  of  news 
the  lists  occupy  many  pages  in  the  same  issue.  No  other  country  I 
know  of  publishes  this  information.  Wliy  should  we  in  a  free  country 
insist  on  the  exposure  of  the  personal  afl"airs  of  our  citizens  to  the 
world  ? 

There  are  several  matters  which  had  the  consideration  of  your 
committee  when  it  was  preparing  the  1924  act  which  I  would  like  to 
bring  before  you  again. 

Tax-exempt  securities. — Looking  at  the  proposition  logically,  there 
is  no  reason  for  the  existence  of  tax-exempt  securities.  There  ought 
to  be  no  refuge  to  which  the  wealthy  man  can  go  and  avoid  income 
taxes  at  times  when  the  Federal  Government  needs  the  money.  A 
constitutional  amendment  to  make  these  securities  taxable  should 
be  passed.  The  Treasury  has  consistently  been  the  advocate  of 
such  reform.  The  delay,  however,  has  been  so  long  and  the  amount 
of  securities  now  outstanding  which  would  not  be  afi'ected  by  the 
amendment  has  become  so  great — it  is  over  $14,000,000,000  now — 
that  the  practical  way  of  reaching  the  present  situation  seems  to  be 
by  taking  away  the  artificial  advantage  of  these  securities  through 
the  reduction  of  the  surtax  to  a  reasonable  figure.  If  you  place 
your  surtax  at  a  point  where  productive  business  and  investments 
can  compete  with  tax-exempt  securities  in  net  return  to  a  wealthy 
investor,  you  have  solved  the  present  difficulty.  It  is  interesting  to 
note  that  the  First  Liberty  S^^'s,  which  alone  of  the  Liberty  bonds 
are  wholly  tax-exempt,  have  gone  below  par  for  the  first  time  since 
June,  1922,  reflecting  the  view  that  the  expected  reduction  of  sur- 
taxes to  a  normal  figure  justifies  the  wealthy  owners  of  these  bonds 
in  selling  them  to  put  their  money  into  productive  investment.  We 
already  are  getting  results  on  the  mere  belief  in  ultimate  tax  reform. 

Community  property. — There  exists  now"  in  several  of  the  States  a 
preference  to  their  citizens  by  reason  of  the  existence  of  the  so-called 
community  property  laws,  which  permit  the  husband  and  wife  to 
return  separately  each  one-half  of  their  joint  income,  usually  the 
income  of  the  husband.  There  is  a  serious  question  in  my  mind  as 
to  whether  or  not  any  State,  which  has  by  the  sixteenth  amendment 
granted  to  the  Federal  Government  the  right  to  levy  income  taxes, 
can  make  the  graduated  income  tax  of  the  Federal  Government 
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ineffective  by  passing  a  commiinity  property  law.  This  is  a  question 
wliich  is  now  before  the  Supreme  Court  of  the  United  States  and  no 
legislative  action  is  called  for  pending  a  decision.  Like  most  diffi- 
culties, this,  too,  would  be  resolved  from  a  practical  standpoint  if 
the  surtax  rates  were  reduced  to  a  normal  figure. 

Earned  income. — In  the  1924  act  it  was  declared  that  all  income 
under  $5,000  was  earned  and  no  income  in  excess  of  $10,000  could 
be  considered  earned.  This  is  a  denial  of  what  we  all  know  are  the 
facts.  Many  men  do  not  earn  the  first  $5,000  of  tlieir  income  and 
many  others  earn  much  more  than  $10,000.  It  is,  of  course,  utterly 
unfair  to  tax  a  man  whose  capital  is  his  brains  at  the  same  rate  as  a 
man  whose  capital  is  his  money.  The  first  is  destroyed  by  sickness 
or  death;  the  latter  continues  to  exist.  We  appreciate,  however, 
the  difficulty  of  a  definition  accurately  to  describe  what  income  is 
earned  and  what  not  earned.  Again  if  the  sm'taxes  are  placed  at  a 
normal  figure  this  inequality  in  taxation  is  not  so  pronounced  and 
may  be  ignored. 

The  Board  of  Tax  Appeals  was  intended  to  be  a  short  cut  to  an 
impartial  determination  of  tax  liability.  In  the  1924  revenue  act  it 
was  made  an  independent  establishment,  with  quite  formal  rules  of 
procedure.  This  was  a  complete  departure  from  the  original  idea. 
The  board  has,  however,  been  extremely  valuable  in  the  establish- 
ment of  precedents  which  have  aided  the  bureau  in  the  determina- 
tion of  similar  cases  of  other  taxpayers.  This  appears  to  be  their 
real  function.  When  the  board  was  originally  created,  the  cases 
coming  before  it  did  not  justify  the  appointment  of  the  entire  board. 
As  time  went  on,  however,  its  cases  increased  and  it  is  now  difficult 
for  the  board  to  handle  its  business.  It  seems,  therefore,  to  the 
Treasury  to  be  unwise  to  increase  the  jurisdiction  of  the  board.  On 
the  other  hand,  it  is  quite  apparent  tliat  for  a  useful  continuation  of 
its  existence  a  membership  of  at  least  16  will  have  to  have  your  con- 
sideration. Such  a  membership  would  permit  five  divisions  of  three 
each,  and  a  chairman.  The  present  law  wiU  reduce  the  board  to 
seven  after  June  of  next  year.  The  board  itself  will  present  to  you 
its  detailed  recommendations.  It  is  in  the  interests  of  the  Treasury 
only  to  see  that  there  is  in  existence  a  board  of  capable  men  with  the 
ability  to  decide  tax  questions  fairly  and  promptly. 


ABSTRACTS  OF  REPORTS  OF  BUREAUS  AI^D  DIVISIONS 


357 


ABSTRACTS  OF  REPORTS  OF  BUREAUS  AND  DIVISIONS 


The  following  is  a  summary  of  the  reports  of  the  various  bureaus 
and  divisions  of  the  Treasury  Department: 

TREASURER    OF    THE    UNITED    STATES 

The  total  ordinary  receipts  from  all  sources  (exclusive  of  postal 
revenues)  during  the  fiscal  year  1925,  on  the  basis  of  daily  Treasury 
statements,  revised,  were  $3,781,335,953.02,  a  decrease  of  $226,564,- 
039.95  as  compared  with  those  of  the  fiscal  year  1924.  The  cash 
expenditures  chargeable  against  ordinary  receipts  amounted  to 
$3,531,075,888.67.  The  net  result  for  the  year  was  an  excess  of 
ordinary  receipts  over  total  expenditures  chargeable  against  ordi- 
nary receipts  of  $250,260,064.35. 

The  movement  of  tonnage  through  the  Panama  Canal  during 
the  fiscal  year  1925  was  less  than  that  of  the  previous  fiscal  year, 
with  a  resultant  decrease  of  $3,520,780.89  in  receipts  from  tolls, 
etc.,  while  the  disbursements  made  on  account  of  the  canal,  exclusive 
of  fortifications,  on  the  basis  of  warrants  drawn  (not  cash  expendi- 
tures), were  $9,050,509.73,  an  increase  of  $1,908,797.76. 

The  receipts  and  expenditures  on  account  of  the  principal  of  the 
public  debt  during  the  fiscal  year  1925  are  shown  in  the  following 
statement: 

Receipts  on  account  of — 

Certificates  of  indebtedness $1,  876,  578,  500.  00 

Treasury  notes   and   certificates  of   indebtedness    (ad- 
justed service  series) 100,  000,  000.  00 

Treasury  bonds 1,  047,  088,  500.  00 

Treasury  savings  securities 23,  246,  670.  38 

Postal  savings  bonds 102,  120.  00 

Deposits   for   retirement  of   national-bank    notes   and 

Federal  reserve  bank  notes 105,  447,  372.  50 

Total 3,  152,  463,  162.  88 
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Expenditures  on  account  of — 

^       Certificates  of  indebtedness $2,  152,  954,  500.  00 

Treasury  notes  and  certificates 
of  indebtedness  (adjusted  serv- 
ice series) 4,  600,  000.  00 

Treasury  notes 1,  373,  391,  800.  00 

War  savings  securities 21,  656,  666.  49 

Treasury  savings  securities 29,203,952.20 

First  Liberty  bonds 5,  100.  00 

Second  Liberty  bonds 28,  400.  00 

Third  Liberty  bonds ill,  822,  600.  00 

Fourth  Liberty  bonds 14,  350.  00 

Victory  notes 6,  941,  850.  00 

Loan  of  1925 117,  051,  150.  00 

Other  debt  items 666,654.29 

National-bank  notes  and   Federal 

reserve  bank  notes 68,  974,  392.  00 

Total $3,  887,  311,  414.  98 


Excess  of  expenditures 734,  848,  252.  10 

The  retirements  of  the  debt  were  effected  as  follows : 

From — 

Cumulative  sinking  fund $306,  308,  400.  00 

Purchases  from  repayments  of  foreign  loans 386,  100.  00 

Receipts  from  foreign   governments   under   debt   settle- 
ments   158,  793,  500.  00 

Receipts  from  estate  taxes 47,  550.  00 

Franchise  tax  receipts  (Federal  reserve  and  intermediate 

credit  banks) 794,  159.  88 

Forfeitures  to  the  United  States,  gifts,  etc 208,  403.  95 

Total 466,  538,  113.  83 

Surplus  of  ordinary  receipts  applied  to  public  debt  retire- 
ments   250,  260,  064.  35 

Retirements  from  reduction  in  general  fund  balance 18,  050,  073.  92 


Total 734,  848,  252.  10 

During  the  fiscal  year  1925  the  gold  in  the  Treasury  increased 
gradually  for  the  first  five  months,  attaining  a  maximum  at  $3,867,- 
985,280.28  on  December  5;  withdrawals  steadily  reduced  such  balance 
until  April  28,  when  the  amount  of  the  holdings  of  the  precious  metal 
was  $3,680,777,501.37.  At  the  close  of  the  year  the  gold  in  the 
Treasury  amounted  to  $3,691,200,200.57.  Set  apart  for  the  respec- 
tive uses,  it  was  held  on  the  following  accounts:  Reserve  fund, 
$153,620,985.51;  trust  funds  (for  redemption  of  gold  certificates  in 
actual  circulation),  $1,609,687,619;  gold  fund  of  Federal  Reserve 
Board,  $1,752,744,435.12;  and  general  fund,  $175,147,160.94.  Of 
the  amount  in  the  general  fund,  $161,594,675.70  was  held  for  the 
redemption  of  Federal  reserve  notes. 

The  balance  in  the  gold  fund  of  the  Federal  Reserve  Board  at  the 
close  of  the  fiscal  year  1924  was  $2,260,891,035.12.    During  the  fiscal 
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year  1925  tlie  deposits  therein  were  $913,791,000,  and  the  with- 
drawals $1,421,937,600,  leaving  a  balance  on  June  30,  1925,  of 
$1,752,744,435.12. 

The  reserve  fund  received  an  increment  of  $641,959.88  during  the 
fiscal  year  1925.  The  Secretary  of  the  Treasury,  exercising  the  dis- 
cretion given  him  by  provisions  of  existing  law,  directed  that  the 
aggregate  amount  of  franchise  tax  receipts  paid  into  the  Treasury 
by  the  Federal  reserve  banks  and  Federal  intermediate  credit  banks 
on  account  of  earnings  in  the  calendar  year  1924  be  applied  to  sup- 
plement the  gold  reserve  against  United  States  notes  and  Treasury 
notes  of  1890  established  by  the  act  of  March  14,  1900. 

At  the  close  of  the  fiscal  year  1925  the  public  moneys  on  deposit 
in  designated  depositaries  of  the  United  States  amounted  to  $206,- 
117,310.07,  exclusive  of  items  in  transit,  distributed  as  follows: 

Depositaries: 

In  Federal  reserve  banks $25,434,368.  53 

In  special  depositaries 150,  716,  572.  04 

In  foreign  depositaries 257,  971.  98 

In  national  banks 27,  309,  750.  81 

In  insular  depositaries 1,  502,  495.  79 

In  treasury  of  Philippine  Islands 896,  150.  92 

Total 206,  117,  310.  07 

United  States  bonds  to  the  amount  of  $665,061,330  pledged  to 
secure  bank-note  circulation  were  in  the  custody  of  the  Treasurer 
at  the  close  of  the  fiscal  year  1925.  United  States  bonds  and  other 
securities  held  to  secure  public  deposits  in  national  banks  amounted 
to  $47,256,150,  and  securities  held  for  the  safe-keeping  of  postal 
deposits  in  postal-savings  depositaries  amounted  to  $141,353,185.86. 
Under  provisions  of  law  or  by  direction  of  the  Secretary  of  the 
Treasury  the  Treasurer  of  the  United  States  is  custodian  of  several 
special  trusts,  consisting  of'  bonds  and  other  obligations  to  the 
amount  of  $11,185,310,680,932^.  The  aggregate  amount  of  the 
foregoing  trust  accounts  is  $12,038,981,346,792^. 

There  were  no  redemptions  of  United  States  notes  from  the  reserve 
fund  during  the  fiscal  year  1925.  National-bank  notes  presented  for 
redemption  amounted  to  $554,750,045,  or  72  per  cent  of  the  average 
amount  outstanding.  National-bank  notes  assorted  and  delivered 
amounted  to  $553,309,062.50,  of  which  $1,538,000  were  fit  for  use 
and  were  returned  to  the  respective  banks  of  issue  for  further  cir- 
culation. There  were  also  presented  for  redemption  Federal  reserve 
notes  amounting  to  $16,728,852.50,  of  which  $851,800  were  fit  for 
use  and  were  returned  to  the  respective  banks  of  issue  for  further 
circulation.  Federal  reserve  bank  notes  amounting  to  $3,420,137 
were  presented  for  redemption,  none  of  which  were  fit  for  further 
circulation. 
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Federal  reserve  notes,  canceled  and  uncanceled,  amounting  to 
$1,296,422,050  were  received  from  Federal  reserve  banks  and  branches 
for  credit  to  the  accounts  of  Federal  reserve  agents.  Such  notes  are 
received,  counted,  and  delivered  by  the  National  Bank  Redemption 
Agency  but  are  settled  for  between  the  Federal  reserve  banks  and 
the  agents  either  directly  or  by  adjustments  in  their  redemption 
funds,  and  are  therefore  not  taken  into  the  cash  accounts  of  the 
National  Bank  Redemption  Agency. 

The  pieces  of  paper  currency  issued  directly  by  the  Government 
(gold  certificates,  silver  certificates,  United  States  notes)  during  the 
fiscal  year  1925  numbered  639,517,305,  with  a  value  of  Sl,645,- 
382,000,  an  increase  over  the  fiscal  year  1924  of  50,798,300  pieces 
and  of  $208,714,000  in  value.  Redemptions  aggregated  506,652,962 
pieces  with  a  value  of  $1,178,636,294,  as  against  541,937,683  pieces 
with  a  value  of  $958,497,447  in  the  fiscal  year  1924. 

The  increase  in  the  amount  of  gold  certificates  outstanding  was 
$424,154,300  and  of  silver  certificates,  $42,629,150,  while  the  Treasury 
notes  of  1890  decreased  $37,744,  leaving  a  net  increase  of  $466,745,706. 

The  shipments  of  currency  from  the  Treasury  in  Washington  to 
Treasury  offices  and  to  banks  during  the  fiscal  year  1925  amounted 
to  $1,595,316,975.97,  as  against  $1,348,889,877  in  the  fiscal  year  1924 

COMPTROLLER  OF  THE  CURRENCY 

National  hanks  organized,  consolidated,  insolvent,  in  voluntary  liqui- 
dation, and  in  existence 

From  1863,  the  year  of  the  inauguration  of  the  national  banking 
system,  to  June  30,  1925,  charters  have  been  issued  to  12,777  national 
banking  associations,  of  which  8,112  are  in  existence.  Due  to 
liquidations,  consolidations,  and  failures,  4,665  associations  have 
ceased  to  exist. 

In  the  accompanying  statements  are  shown  the  number  of  national 
banks  in  existence,  authorized  capital,  changes  incident  to  organi- 
zation, increases  and  reductions  in  capital  stock  in  the  fiscal  year 
ended  June  30,  1925,  and  since  the  inauguration  of  the  national 
banking  system. 
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Organizations,  capital  stock  changes,  and  liquidations  of  national  banks  during  the 
fiscal  year  ended  June  30,  1925 


Num- 
I  ber  of 
; banks 


New  charters  granted -..       222 

Increases  of  capital,  188  banks  ' 

Restored  to  solvency - \         5 

Voluntary  liquidations. 

Placed  in  charge  of  receivers  '. ..- 

Reduced  capital,  22  banks 

Closed  under  consolidation  act  Nov.  7,  1918,  and  amount  of 
capital  reduction  incident  thereto 


$24, 870,  UOO 

40, 710, 000 

180, 000 


124 
102 


Net  decrease  in  banks 

Net  increase  in  capital 

Charters  in  force  June  30,  1924,  and  authorized  capital. 


Charters  in  force  June  30,  1925,  and  authorized  capital . 


Capital 


Total 


Num- 
ber of 
banks 


20,472,500  i 
6,745,000 
1, 195,  000 

790, 000 


8, 125 


Capital 


$65,  760,  000 


2  29, 202, 500 


36, 832, 500 
1, 340, 141, 215 


1,376,973,715 


1  Includes  2  increases  aggregating  $1,300,000,  which  were  effected  as  a  result  of  consolidations  under  the 
act  of  Nov.  7,  1918,  and  74  increases  by  stock  dividends  aggreg«iting  $7,583,300. 

'  Includes  2  banks  with  aggregate  capital  of  $275,000,  which  had  been  previously  reported  in  voluntary 
liquidation. 

Number  of  national  banks  organized  since  February  25,  1863,  number  passed  out 
jf  the  system,  and  number  in  existence  June  SO,  1925 

Under  act  Feb.  25,  1863 456 

Under  act  June  3,  1864 7,792 

Under  gold  currency  act,  July  12,  1870 10 

Under  act  Mar.  14,  1900 4,  519 


Total  number  of  national  banks  organized 12,  777 

Number  reported  in  voluntary  liquidation 3,  456 

Number  passed  into  liquidation  upon  expiration  of  corporate  ex- 
istence        208 

Number  consolidated  under  act  Nov.  7,  1918 130 

Number  placed  in  charge  of  receivers,  exclusive  of  those  restored 

to  solvencv 871 


Total  number  passed  out  of  the  system 4,  665 


Number  now  in  existence 8,  112 

The  number  of  national  banks  organized,  consolidated  under  the 
act  of  November  7,  1918,  insolvent,  in  voluntary  liquidation,  and 
the  number  in  existence  on  June  30,  1925,  in  each  State  and  geo- 
graphical division,  are  shown  in  the  following  table: 
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Number  of  national  banks  organized,  consolidated  under  act    November  7,   1918, 
insolvent,  in  voluntary  liquidation,  and  in  existence  on  June  SO,  1925,  by  States 


State 

Organ- 
ized 

Consoli- 
dated 

under  act 

Nov.  7, 

1918 

Insol- 
vent 

In  liqui- 
dation 

In 
existence 

113 
72 
76 

343 
65 

114 

1 

1 
1 
5 

54 
13 
22 
166 
47 
43 

58 

4 
7 
16 
1 
6 

54 

46 

156 

17 

3 

62 

Total  New  England  States.  . 

783 

11 

34 

345 

393 

853 

330 

1,105 

28 
127 

30 

17 
7 
8 

51 
10 
49 

248 
44 

180 
10 
41 
11 

537 

269 

868 

18 

2 
3 

84 

3 

13 

Total  Eastern  States.  ....      .  

2,473 

35 

115 

534 

1,789 

Virginia  

233 
162 
126 
111 
165 
97 
155 
66 
82 
997 
118 
227 
190 

5 
2 
2 
3 

4 

7 
6 
12 
7 

16 
14 
12 
2 
8 
54 
8 

e 

10 

40 
30 
29 
25 
56 
26 
40 
28 
39 
289 
23 
77 
73 

181 

124 

83 

76 

89 

Florida 

57 

103 

36 

2 
8 
1 
6 
2 

33 

Texas        

646 

86 

139 

105 

Total  Southern  States .....  

2,729 

34 

162 

775 

1,758 

Ohio 

630 
394 
695 
254 
235 
427 
490 
261 

8 
5 
2 
2 
2 
2 

1 

34 
17 
24 
16 
11 
27 
27 
13 

232 
126 
166 
110 
65 
76 
119 
110 

356 

246 

503 

126 

157 

322 

341 

Missouri       . 

133 

Total  Middle  Western  States 

3,386 

29 

169 

1,004 

2,184 

North  Dakota 

237 
191 
343 
428 
189 

57 
203 

76 
706 

41 
41 
36 
42 
56 
12 
19 
24 
36 

33 
38 
134 
124 
45 
12 
47 
20 
271 

163 

112 

Nebraska    .  .      .  .         

173 

rCansas 

4 
2 

258 

Montana 

86 

33 

137 

New  Mexico . 

32 

Oklahoma 

2 

397 

Total  Western  States 

2,430 

8 

307 

724 

1,391 

Washington 

197 

134 

445 

105 

38 

16 

29 

3 

27 
12 
14 
23 

3 
.    2 

3 

54 

23 

152 

24 

12 

4 

7 

113 

99 

California.- 

8 

271 

58 

Utah 

2 

21 

10 

A^rizona 

19 

Total  Pacific  States 

964 

13 

84 

276 

591 

Alaska 

5 
6 
1 

1 
4 
1 

4 

2 

Porto  Rico.. 

Total  Alaska  and  insular  possessions 

12 

6 

6 

Total  United  States 

12, 777 

130 

871 

3,664 

8,112 
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Condition  of  national  hanks 

The  aggregate  resources  of  8,072  national  banks  in  the  continental 
United  States,  Alaska,  and  Hawaii,  June  30,  1925,  amounted  to 
$24,350,863,000,  and  were  greater  than  at  any  previous  time  in  the 
history  of  the  national  banking  system,  with  but  one  exception, 
December  31,  1924,  when  the  resources  of  these  banks  amounted  to 
$24,381,281,000.  The  increase  in  resources  since  June  30,  1924,  when 
there  were  8,085  banks,  was  $1,784,944,000. 

Loans  and  discounts  totaled  $12,674,067,000,  June  30,  1925,  com- 
pared with  $11,978,728,000,  June  30,  1924. 

United  States  Government  securities  show  an  increase  in  the  year 
of  $54,989,000,  and  other  miscellaneous  bonds  and  secm'ities  an  in- 
crease of  $533,127,000. 

Balances  due  reporting  banks  from  other  banks  and  bankers,  in- 
cluding lawful  reserve  with  Federal  reserve  banks,  were  $252,992,000 
more  than  a  3^ear  ago.  Cash  in  banks  exceeded  the  amount  held 
June  30,  1924,"  by  $14,386,000. 

Capital  stock  shows  an  increase  in  the  year  of  $35,424,000.  Surplus 
funds  and  undivided  profits  were  $18,405,000  more  than  in  June,  1924. 

Liabilities  for  circulating  notes  outstanding  show  a  reduction  in 
the  3^ear  of  $81,192,000. 

Total  deposit  liabilities  amounted  to  $19,909,669,000,  and  were 
$1,561,832,000  in  excess  of  the  amount  in  June,  1924.  Included  in 
the  deposit  liabilities,  balances  due  to  correspondent  banks  and  bank- 
ers show  an  increase  in  the  year  of  $75,320,000;  demand  deposits, 
including  United  States  deposits,  an  increase  of  $821,787,000,  and 
time  deposits,  including  postal  savings,  were  $664,725,000  greater 
than  in  June,  1924. 

Liabilities  for  money  borrowed,  represented  by  bills  payable  and 
rediscounts,  show  an  increase  in  the  year  of  $138,356,000. 

The  percentage  of  loans  and  discounts  to  total  deposits  was  63.66, 
compared  with  65.29  in  June,  1924. 
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The  resources  and  liabilities  of  national  banks  at  the  date  of  each 
report  since  June  30,  1924,  are  shown  in  the  follovWng  statement: 

Abstract  of  reports  of  condition  of  national  banks  at  the  date  of  each   report  since 

June  SO,  1924 

[In  thousands  of  dollars] 


June  30, 

1924—8,085 

banks 


RESOURCES 

Loans    and    discounts    (including    redis-  j 

counts)' - 

Overdrafts 

Customers'  liability  account  of  acceptances. 
United     States     Government    securities  1 

ovifned— I 

Other  bonds,  stocks,  securities,  etc | 

Banking  house,  fuiniture,  and  fixtures ] 

other  real  estate  owned i 

Lawful  reserve  with  Federal  reserve  banks.. 
Items  with  Federal  reserve  banks  in  process  i 

of  collection.. | 

Cash  in  vault < 

Amount  due  from  national  banks : 

Amount  due  froth  other  banks,  bankers,  i 

and  trust  companies 

Exchanges  for  clearing  house. ... 

Checks  on  other  banks  in  the  same  place.. 

Outside  checks  and  other  cash  items 

Redemption  fund  and  due  from  United 

States  Treasurer 

Other  assets _ '■ 


Oct.  10, 

1924—8,074 

banks 


11, 978,  728 
10, 075 
135, 829 

2, 481, 778 

2, 660, 550 

532,  728 

104, 630 

1, 198, 670 

397, 340 

345, 219 

1, 099,  763 

345. 020 

925,  568 

75,925 

69, 687 

37, 129 
167, 280 


Total 22,565,919 


UABIUTIES 

Capital  stock  paid  in I 

Surplus  fund ..I 

Undivided  profits,  less  expenses  and  taxes  \ 
paid ..j 

Reserved  for  taxes,  interest,  etc.,  accrued.-. 

National-bank  notes  outstanding. ] 

Due  to  Federal  reserve  banks 

Amount  due  to  national  banks. j 

Amount  due  to  other  banks,  bankers,  and 

trust  companies 1 

Certified  checks  outstanding | 

Cashiers'  checks  outstanding ' 

Demand  deposits ..j 

Time  deposits  (including  postal  savings)...! 

United  States  deposits 

Total  deposits 1 

United  States  Government  securities  bor- 
rowed  

Bonds  and  securities  (other  than  United 

States)  borrowed 

Agreements  to  repurchase  United  States 

Government  or  other  securities  sold 

Bills  payable  (including  all  obligations 
representing  borrowed  money  other  than 

rediscounts) 

Notes  and  bills  rediscounted  (including  ac- 
ceptances of  other  banks  and  foreign  bills 
of  exchange  or  drafts  sold  with  indorse- 
ment).  

Letters  of  credit  and  travelers'  checks  out- 
standing  .1 

Acceptances  executed  for  customers  and  ! 
to  furnish  dollar  exchange  less  those  pur- 
chased or  discounted 

Acceptances  executed  by  other  banks 

Liabilities  other  than  those  stated  above... 


1,334,011 
1, 080, 578 


501, 656 


729, 686 

26,445 

1,035,000 

1,  759, 556 

226,  714 

323, 621 

9, 593, 260 

5, 259, 933 

123, 318 

18,  Si7, 837 

32, 542 

2,565 


143, 847 


196,  778 
9,456 


131,411 
17,  381 
38, 171 


Total I  22,565,919 


12, 210, 148 

12, 242 

145,  666 

2, 579, 190 

2, 897, 040 

541, 852 

107, 459 

1, 303,  631 

427,  894 

360, 101 

1,412,807 

439, 356 

575, 360 

53, 871 

52, 898 

36,  726 
166, 820 


23. 323,  061 


1, 332,  527 
1, 074, 268 


556, 792 


723, 530 

27, 342 

1, 338, 309 

1, 933, 857 

147, 404 

217, 231 

9, 795, 580 

5, 460, 677 

188, 398 

19, 108, 798 

28, 729 

3,581 


Dec.  31,         April  6,    !    June  30, 

1924—8,049  :  1925—8,016  !  1925—8,072 

banks  banks      1      banks 


12, 319, 680 

9,802 

244, 728 

2,  586, 697 

3, 075,  999 

551, 371 

108, 966 

1, 394, 386 

486,  933 

409,  566 

1, 349, 859 

431, 043 

996. 615 

85, 225 

70,  635 

36,310 
223, 466 


12,  468,  836 

11,410 

240, 962 

2, 614, 185 

3, 139, 255 

564, 103 

112, 481 

1, 273, 274 

411, 539 

361,  671 

1. 192, 049 

395, 655 
665, 288 
67,  708 
54, 541 

33, 120 
226, 386 


24,381,281   I  23,832,463 


1, 334. 836 
1,088,880 

442, 484 
60,  784 

714, 844 

33,188 

1, 239, 923 

2, 029,  671 

184, 363 

415, 260 

10,363,250 

5, 581, 287 

153,  266 

SO,  000, 208 

28,930 

3,405 


202, 304 


19G,  396 
6,124 


235,  232 
26, 564 
40, 290 


1,361,444 
1, 106, 544 

490. 457 

60. 224 

649, 447 

29,323 

1, 147, 628 

1, 839,  935 

197, 508 

204,447 

9, 923, 243 

5, 785, 211 

255, 652 

19,  SSf,  91,7 

21,  747 

3,821 


23,323,061      24,381,281 


219, 198 


226, 597 
6,537 


232,  761 
29, 502 
41,  237 


12,  674, 067 

9.352 

176, 583 

2, 536,  767 

3, 193,  677 

585,  267 

111,191 

1, 326, 864 

466, 787 

359,  605 

1.096,768 

403, 366 

988,  294 

80, 727 

69, 517 

33, 038 
238, 993 


24, 350, 863 


1,369,435 
1,118,928 

481,711 
60, 078 

648, 494 

30, 710 

1, 028, 168 

1, 827, 492 

224. 089 

336, 167 

10, 430, 254 

5, 924,  658 

108. 101 

19,  909,  669 

21,684 

3,530 

3,413 

245, 107 


233, 874 
12,  127 


164, 569 
28, 773 
49, 471 


23,832.463  ,     24,350.863 


'  Includes  customers'  liability  under  letters  of  credit. 
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Banks  other  than  national 

The  combined  resources  of  all  reporting  banks  other  than  national 
in  the  several  States,  Alaska,  and  the  insular  possessions,  June  30, 
1925,  were  $37,706,174,000  compared  with  $34,578,771,000,  Jmie  30, 
1924.  The  reduction  in  the  n'lunber  of  reporting  banks  in  the  year 
was  494. 

Loans  and  discounts  were  increased  in  the  year  $1,719,923,000; 
investments  show  an  increase  of  $583,252,000;  balances  due  from 
correspondent  banks  an  increase  of  $400,307,000,  and  cash  on  hand 
an  increase  of  $25,400,000. 

Capital  stock  exceeded  the  amount  a  year  ago  by  $20,084,000,  and 
surplus  and  undivided  profits  show  an  increase  of  $223,279,000. 

Balances  due  to  correspondent  banks  show  an  increase  in  the  year 
of  $377,218,000;  certified  checks  and  cashiers'  checks,  an  increase  of 
$24,083,000;  individual  deposits  (time  and  demand),  an  increase  of 
$2,310,092,000;  and  United  States  deposits,  an  increase  of  $10,135,000. 
The  aggregate  increase  in  deposit  liabilities  was  $2,721,528,000. 

Liabilities  for  money  borrowed,  incident  to  rediscounts,  show  a 
reduction  in  the  year  of  $34,477,000,  and  an  increase  on  account  of 
bills  payable  amounting  to  $23,418,000. 

Comparison  of  the  resources  and  liabilities  of  these  banks  for  years 
ended  June  30,  1924  and  1925,  is  shown  in  the  following  statement: 


Resources  and  liabilities  of  banks  other  than  national  June  30,  1925,  compared  rvith 

June  SO,  1924 

[In  thousands  of  dollars) 


RESOURCES 

Loans  and  discounts.. , 

Overdrafts 

Investments  (including  premiums  on  bonds) 

Banking  house  (including  furniture  and  fixtures) 

Other  real  estate  owned 

Due  from  banks 

Lawful  reserve  with  Federal  reserve  bank  or  other  re- 
serve agents 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand 

Other  resources 

Total  resources.. , 

LIABILITIES 

Capital  stock  paid  in.. 

Surplus 

Undivided  profits  (less  expenses  and  taxes  paid) 

Due  to  all  banks. 

Certified  checks  and  cashiers'  cheeks 

Individual  deposits  (including  dividends  unpaid  and 

postal  savings) 

United  States  deposits  (exclusive  of  postal  savings) 

Notes  and  bills  rediscounted.. 

Bills  payable... 

other  liabilities 

Total  liabilities 


June  30, 
1924— 
21,263 
banks 


19,313,160 

46, 259 

9,086,417 

763, 103 

189, 798 

1, 810, 162 

1,270,138 
729, 397 
191,793 
566, 281 
612,263 


June  30, 
1925— 
20, 769 
banks 


34, 578, 771 


1, 780, 192 
1, 886, 781 

470, 074 
1,107,291 

114, 522 

28, 100, 938 
28,984 
128, 502 
328, 852 
632,  635 


34, 578, 771 


21,033,083 

40, 907 

9, 669, 669 

815,832 

224, 295 

2, 088, 561 

1,392,046 
803, 933 
238, 666 
591,681 
807, 501 


Increase 


1,719,923 


583, 252 
52, 729 
34, 497 

278, 399 

121, 908 
74, 536 
46, 873 
25,400 

195, 238 


Decrease 

494  banks 


37,706,174  I    3,127,403 


1,800,276 
2,054,406 

525,  728 
1,484,509 

138, 605 

30,411,030 

39,119 

94, 025 

352, 270 

806, 206 


20,084 
167, 625 

55, 654 
377,218 

24, 083 

2,310,092 
10, 135 


23,418 
173,571 


37,706,174  I     3,127,403 


5,352 


34,477 
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All  reporting  hanJcs 

[National,  State  (commorcial),  savings  and  private  banks  and  loan  and  trust  companies] 

The  returns  from  all  reporting  banks  June  30,  1925,  included  8,072 
national  banks  and  20,769  banks  other  than  national,  wifh  total 
resources  of  $62,057,037,000.  The  increase  in  resources  since  June  30, 
1924,  was  $4,912,347,000,  and  the  reduction  in  the  number  of  banks 
was  507. 

Loans  and  discounts  show  an  increase  in  the  year  of  $2,456,016,000, 
and  investments  in  bonds  and  securities  an  increase  of  $1,171,368,000. 

Balances  due  from  correspondent  banks,  including  lawful  reserve 
with  Federal  reserve  banks,  were  increased  $653,299,000  in  the  year; 
checks  and  other  cash  items  show  an  increase  of  $79,168,000;  ex- 
changes for  clearing  house  an  increase  of  $109,599,000;  and  cash  on 
hand  an  increase  of  $39,786,000. 

Capital  stock  shows  an  increase  of  $55,508,000  in  the  year,  and 
surplus  and  undivided  profits  an  increase  of  $241,684,000. 

In  the  classification  of  deposit  habihties,  which  aggregated  $51,982,- 
932,000,  June  30,  1925,  increases  since  June  30,  1924,  are  shown  on 
account  of:  Balances  due  to  banks  in  the  amount  of  $442,617,000; 
certified  checks  and  casliiers'  checks,  $34,004,000;  individual  deposits, 
$3,811,821,000,  while  United  States  deposits  show  a  reduction  of 
$5,082,000. 

The  liability  on  account  of  rediscounts  shows  an  increase  of 
$2,619,000  in  the  year,  and  bills  payable  were  increased  $124,678,000. 

National  bank  circulation  outstanding  shows  a  reduction  in  the 
year  of  $81,192,000. 

The  resources  and  liabilities  of  all  reporting  banks,  on  or  about 
June  30  of  each  year  from  1919  to  1925,  are  shown  in  the  following 
table: 

Resources  and  liabilities  of  all  reporting  banks,  1919-1925 

[In  ttiousands  of  dollars] 


Classification 


1919— 
29,123 
banlcs 


1920— 
30,139 
banks 


1921— 
30,812 
banks 


1922— 
30,389 
banks 


1923— 
30,178 
banks 


1924— 
29.348 
banks 


1925— 
28,841 
banks 


RESOURCES 

Loans  and  discounts  (includ- 
ing rediscounts)  1 

Overdrafts 

Bonds,  stocks,  and  other  securi- 
ties  - 

Due  from  other  banks  and 
bankers  2 

Eeal  estate,  furniture,  etc.^ 

Checks  and  other  cash  items  *.  - . 

Cash  on  hand.. 

other  resources 


25, 255, 171 
94, 293 

12,  229, 528 

5,895,414 
936, 707 

1,420,809 
997,  353 
816, 172 


31,208,142  28,932,011 
109, 186    81, 849 

11,387,525  11,381,923 


5,833,241 
1, 000, 976 
1, 457,  778 
1,  076, 378 
1,  005, 882 


Total- 147,615,447 


27, 860, 
74, 


30, 


416, 577,31 
57, 982 


427, 717 
56, 334 


12, 547, 567 


13,672,547114,228,745 


4, 794, 205 
1,147,521 
1, 290, 667 
946,  567 
1, 096, 647 


5,414, 

1, 276, 

1, 574, 

829, 

847, 


597,1501  6, 
432,2171  1, 
196,075!  1, 
797, 101! 
865, 262 


121,093 
590, 259 
992, 370 
911, 500 
816, 672 


33, 883, 733 
50,  259 

16,400,113 

6, 774, 392 
1,  736, 585 
2, 181, 137 
951, 286 
1, 079,  532 


53. 079, 108  49, 671,  390  50, 425, 367  54, 034, 911  57, 144, 690  62,  057, 037 


•  Includes  acceptances  reported  by  national  banks. 
'  Includes  lawful  reserve  with  Federal  reserve  bank. 
'  Includes  real  estate  owned  other  than  banking  house. 
<  Includes  exchanges  for  clearing  house. 
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Resources  and  liabilities  of  all  re-porting  banks,  1919-1925 — Continued 
fin  thousands  of  dollars) 


Classification 


LIABILITIES 

Capital  stock  pa;id  in.. 

Surplus  fund 

Other  undivided  profits 

Circulation  (national  banks) 

Certified  checks  and  cashiers' 

checks 

Indi vidual  deposits 

United  States  deposits 

Due  to  other  banks  and  bankers. 
Other  liabilities « 

Total 


1919— 
29,123 
banks 


1920— 
30,139 
banks 


2, 437, 

2, 181, 

825, 

677, 

546, 
32, 665, 

5r.6, 

3, 890, 
3,  824, 


3651  2, 
994]  2, 
8891 
162j 

345i 
286  37, 
793 

4S7   3, 
126   4, 


1921— 
30,812 
banks 


1922— 
30,389 
banks 


1923— 
30,178 
banks 


1924— 
29,348 
banks 


702,639   2,903,961   2,943,950   3,052,367   3,114,203 


410.3161  2,542,032 

976,2611  910,743 

688, 178j  704, 147 

514,862:  614,583 
315,123  34,844,572 

175,  788  390, 230 

70S.  302;  2,809,414 

587,609  3,951,708 


47, 615, 44753,  079,  lOS 49,  671,  390 


2,697,409   2,799,4941  2,967,359 

933, 843'      954,  145  971, 730 

725, 748|      720,  OOll  729, 686 

552,505!  358,110  664,857 
37, 194, 318;40, 034, 195,42, 954, 121 

128,887!      238,439)  152,302 

3,244,386!  3,610,2111  3,928,292 

2,004,  32l|  2,267,9491  1,662,140 


50, 425, 367  54, 034, 9Ul57. 144, 690 


1925— 
28,841 
banks 


3, 169, 711 

3, 173, 334 

1, 007, 439 

048,494 

698, 861 
46, 765. 942 

147, 220 
4,  370, 909 
2,  075, 127 


62.  057, 037 


» Includes  bills  payable  and  rediscounts. 


The  following  statement  shows  the  number  of  national  banks, 
June  30,  1925,  in  each  State,  with  the  amount  of  capital  and  aggregate 
assets,  in  comparison  with  similar  information  for  all  reporting 
banks : 

Number,  capital,  and  assets  of  national  banks  and  all  reporting  banks  June  SO,  1925 


^^ational  banks 

All  banks,  including  national 
banks 

States,  etc. 

Number 
of  banks 

Capital 

(000 
omitted) 

Aggregate 
assets  (000 
omitted) 

Number 
of  banks 

Capital 

(000 
omitted) 

Aggregate 
assets  (000 
omitted) 

Maine 

New  nampshire 

58 
54 
46 
156 
17 
62 

$7,  370 
5,240 
5,060 

74,  217 
6,320 

20,002 

$137, 676 
75, 188 
63,887 

1,357,937 

79,301 

272,  601 

149 
122 
105 
447 
45 
224 

$12,836 
7,812 
7,726 
113,035 
15, 720 
36,  568 

$417,573 
276. 021 

Vermont 

239, 328 

Massachusetts 

3,963,040 

Rhode  Island...  .           

508, 316 

Connecticut... 

1, 120, 000 

Total  New  England  States.. 

393 

118,209 

1,986,590 

1,092 

193,  697 

6, 524,  278 

New  York 

533 

265 

867 

18 

84 

13 

241, 340 

40, 973 

143, 139 

1,735 

17, 279 

9,427 

5, 892,  096 
841,  529 

2, 946, 963 
24, 145 
300, 148 
146,  679 

1,128 
509 
1,652 
58 
245 
44 

528, 036 
96, 107 

320, 007 
9.323 
40,214 
23, 378 

16. 646,  639 

New  Jersey 

2,  lti3,  615 

Pennsylvania 

Delaware. 

5, 959, 980 
130, 181 

Maryland. 

861,994 

District  of  Columbia 

284, 577 

Total  Eastern  States 

•       1, 780 

453, 893 

10, 151, 560 

3,636 

1,017,065 

26, 046, 986 

Virginia 

181 
124 
83 
75 
89 
57 
102 
36 
33 
642 
86 
139 
105 

30,  279 
13,416 
14, 065 
11,230 
15, 665 
10,  504 
13,  070 
5,285 
9,025 
81, 237 
7,905 
18,  596 
17, 369 

396,  646 
197,  666 
187,  712 
129,513 
200,  637 
296,216 
167, 080 

80, 802 
118, 900 
944, 355 

98,904 
276,  227 
231,  866 

517 
345 
590 
373 
632 
318 
354 
359 
247 
1,514 
482 
609 
550 

57, 880 
34, 805 
36, 946 
25,060 
46, 336 
25, 997 
26, 898 
17, 130 
32,  539 
119,000 
24,186 
41, 597 
41, 973 

640, 810 

West  Virginia. 

435,  754 

North  Carolina.. 

475, 189 

South  Carolina... 

272,882 

Georgia 

479, 362 

Florida 

658, 335 

Alabama 

317, 057 

Mississippi 

248, 538 

Louisiana 

498, 604 

Texas 

Arkansas 

Kentucky 

Tenn&ssee 

1, 258,  638 
270,  252 
545, 958 
503,  744 

Total  Southern  States 

1,752 

247,646 

3,  326, 524 

6,890 

530,  347 

6, 605, 123 
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Number,  capital,  and  assets  of  national  banks  and  all  reporting  banks  June  30,  1925- 

Continued 


National  banks 

All  banks,  including  national 
banks 

states,  etc. 

Number 
of  banks 

Capital 

(000 
omitted) 

Aggregate 
assets  (000 
omitted) 

Number 
of  banks 

Capital 
(000 

omitted) 

Aggregate 
assets  (000 
omitted) 

Ohio         - 

356 
246 
501 
126 
157 
320 
340 
131 

$62,280 
31, 948 
94,048 
26, 121 
27, 005 
37,  719 
26,  520 
42, 123 

$913, 367 
418,822 
1,  701,  448 
552, 829 
430,  712 
661,711 
398,  763 
602,  347 

1,099 
1,097 
1,900 

786 

990 

1,375 

1,624 

1,558 

$175,  726 
79, 413 
254, 072 
96, 812 
62,309 
68, 458 
78, 881 
123, 672 

$2. 906, 941 

1,080,228 

4, 383,  644 

1, 978, 234 

996, 176 

1,179,960 

1, 133, 699 

1, 592, 245 

Total  Middle  Western 

2,177 

347, 764 

5, 679, 999 

10,  429 

939, 343 

15, 251, 127 

160 

111 

172 

258 

85 

32 

137 

31 

393 

6,440 
5,105 

16, 330 

18, 188 
5,785 
2,725 

12,  865 
2,135 

27, 355 

99,  666 
85, 697 

260, 053 

252,  780 
82,  778 
43, 036 

276,  543 
27, 285 

402, 369 

658 

526 

1,087 

1,279 

235 

96 

334 

66 

773 

15, 221 
14,311 
40, 254 
44,  556 
12, 800 

4,685 
19,  671 

3,460 
34, 844 

198, 115 

219, 896 

584, 627 

553, 933 

160,583 

66, 495 

366, 961 

37,004 

494, 030 

Total  Western  States 

1,379 

96, 928 

1,  530,  207 

5,054 

189, 802 

2, 681,  644 

112 
99 

268 
57 
21 
10 
18 

17, 565 
13, 420 
62, 935 
3,840 
3,550 
1,385 
1,500 

310,  343 
193, 141 
1, 005, 903 
53, 836 
54,  433 
18,  484 
27, 811 

364 
279 
662 
161 
115 
34 
57 

29,948 
23,788 
189, 255 
7,042 
11,603 
3,090 
5,304 

487, 066 

322, 956 

3, 461, 701 

91, 900 

Utah -- 

162, 100 

42,  678 

82, 196 

Total  Pacific  States. 

585 

104, 195 

1,  663, 951 

1,672 

270, 036 

4,  650,  597 

Alaska 

4 
2 

200 
600 

3,603 
8,429 

17 
23 
17 
11 

830 
8,006 
8,310 
12,  275 

11,553 

86,415 

52,  774 

Philippine  Islands -- 

146, 540 

Total    Alaska   and   insular 

6 

800 

12,032 

68 

29,421 

297, 282 

Total  United  States 

8,072 

1, 369, 435 

24, 350, 863 

28, 841 

3, 169, 711 

62, 057, 037 

DIRECTOR    OF   THE    MINT 

Institutions  of  the  Mint  Service 

Eleven  Mint  Service  institutions  operated  throughout  the  fiscal 
year  ended  June  30,  1925:  Coinage  mints  at  Philadelphia,  San  Fran- 
cisco, and  Denver;  assay  office  at  New  York,  which  makes  large  sales 
of  fine  gold  bars;  mints  at  New  Orleans  and  Carson  City,  conducted 
as  assay  offices;  and  assay  offices  at  Boise,  Helena,  Deadwood, 
Seattle,  and  Salt  Lake  City.  The  seven  last-named  institutions  are 
in  effect  bullion-purchasing  agencies  for  the  large  institutions  and 
also  serve  the  public  by  making,  at  nominal  charge,  assays  of  ores 
and  bullion.  Electrolytic  refineries  are  operated  at  the  New  York, 
Denver,  and  San  Francisco  institutions. 
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Coinage 

During  the  past  fiscal  year  the  output  of  domestic  coin  totaled 
190,443,558  pieces,  as  compared  with  262,178,080  pieces  during  the 
prior  fiscal  year.  The  requirement  for  coins  below  the  dollar  was 
materially  less,  permitting  an  increase  of  the  stock  of  gold  double 
eagles  as  well  as  a  larger  coinage  of  silver  dollars  from  bullion  pur- 
chased under  the  act  of  April  23,  1918.  Gold  coins  were  made  at  all 
three  of  the  coinage  mints,  Philadelphia,  San  Francisco,  and  Denver, 
to  a  total  value  of  $250,335,000.  Silver  dollars  were  made  at  Phila- 
delphia and  San  Francisco  to  a  total  value  of  $18,308,000.  The 
value  of  the  subsidiary  silver  coin  executed  totaled  $8,221,404,  and 
minor  coin  $1,746,540,  giving  a  total  value  of  domestic  coinage  exe- 
cuted $278,610,944,  as  compared  with  $180,088,460  for  the  prior 
fiscal  year.  Coin  for  foreign  governments  made  at  the  Philadel- 
phia Mint  totaled  8,223,000  pieces  for  the  Governments  of  Poland, 
Peru,  Guatemala,  and  Venezuela,  and  at  the  San  Francisco  Mint 
4,500,000  pieces  for  Salvador,  giving  a  total  number  of  pieces  for 
foreign  governments  12,723,000.  The  grand  total  of  pieces  executed 
during  the  year  was  203,166,558,  which  compares  with  the  total 
dm'ing  the  prior  fiscal  year  of  271,810,276  pieces. 

Gold  operations 

Gold  acquired  by  the  Government  at  the  several  Mint  Service 
institutions  during  the  fiscal  year  1925  totaled  $211,053,392.16. 
United  States  gold  coin  received  by  the  mints  for  recoinage  amounted 
to  $1,812,397.95;  transfers  of  gold  between  mint  ofiices  totaled 
$12,815,552.16;  and  the  aggregate  amount  of  gold  received  by  the 
several  Mint  Service  institutions  during  the  fiscal  year  1925  was 
$225,681,342.27. 

Silver  operations 

Receipts  of  purchased  silver  during  the  fiscal  year  1925  totaled 
3,325,201.78  fine  ounces,  of  which  298,159.77  fine  ounces  were 
Pittman  Act  silver,  costing  $1  per  ounce.  The  average  cost  of  other 
purchased  silver,  that  is,  the  silver  contained  in  gold  deposits,  was  68 
cents  per  ounce,  total  cost  being  $2,058,520.67  for  3,027,042.01  fine 
ounces.  Silver  received  in  exchange  for  bars  bearing  the  Govern- 
ment stamp  totaled  1,481,747.75  fine  ounces;  United  States  silver 
coin  received  for  recoinage  totaled  1,764,223.72  fine  ounces,  the 
recoinage  value  being  $2,438,452.07;  silver  deposited  in  trust  by  other 
Governments  totaled  2,515,635.23  fine  ounces;  and  transfers  between 
Mint  Service  ofiices  totaled  1,334,103.53  fine  ounces,  making  the 
aggregate  quantity  of  silver  received  by  the  several  Mint  Service 
ofiices  during  the  fiscal  year  10,420,912.01  fine  ounces. 
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Deliveries  of  silver  purchased  under  the  act  of  April  23,  1918,  were 
completed  on  or  before  October  1,  1924.  Approximately  18,000,000 
silver  dollars  remain  to  be  coined  from  the  silver  purchased  under 
this  act. 

The  New  York  market  price  of  silver  during  the  fiscal  year  ended 
June  30,  1925,  averaged  S0.68813;  the  lowest  price  was  $0.66125  on 
July  1,  1924,  and  the  highest  price  $0.72375  on  October  9,  1924. 

Refineries 

The  three  refineries — at  New  York,  San  Francisco,  and  Denver — 
were  in  operation  throughout  the  year,  reducing  the  large  quantities 
of  unparted  and  unrefined  bars  into  usable  gold  and  silver  bullion. 

Production  of  electrolytically  refined  gold  totaled  during  the  past 
fiscal  year  3,319,076  ounces,  as  compared  vdth  3,925,962  ounces 
during  the  fiscal  year  1924.  Electrolytically  refined  silver  totaled 
5,293,985  ounces,  as  compared  with  6,616,817  ounces  during  the  fiscal 
year  1924. 

Commemorative  coins  and  medals 

The  last  session  of  Congress  authorized  the  issue  of  six  com- 
memorative coins — one  quarter  eagle  and  five  silver  half  dollars; 
the  issue  of  a  commemorative  silver  medal  also  was  authorized. 
Since  1914  the  authorizations  of  commemorative  coins  have  included 
6  gold  coins  and  15  silver  half  dollars.  Commemorative  coins  have 
become  so  numerous  that  the  interest  of  the  general  pubhc  in  them 
appears  to  be  comparatively  small.  The  quantities  authorized  by 
Congress  are  seldom  made,  and  of  those  actually  made  considerable 
quantities  are  returned  to  the  mints  for  melting  because  the  organiza- 
tions having  in  charge  their  distribution  are  unable  to  dispose  of  them. 
Numerous  issues  of  commemorative  or  "souvenir"  coins  also  have  a 
tendency  to  add  to  the  difficulties  of  maintaining  the  integrity  of  the 
circulating  medium. 

Two  commemorative  coins  and  one  medal  were  issued  during  the 
year  under  review,  as  follows : 

The  Stone  Mountain  half  dollar  was  issued  in  commemoration  of 
the  commencement  of  the  work  of  carving  on  Stone  Mountain,  in 
the  State  of  Georgia,  a  monument  to  the  valor  of  the  soldiers  of  the 
South.  The  obverse  of  the  coin  shows  equestrian  figures  of  Gen. 
Robert  E.  Lee  and  Gen.  Thomas  J.  (Stonewall)  Jackson,  reviewing 
the  Confederate  armies.  The  motto  "In  God  We  Trust"  appears 
at  the  top  of  the  coin,  and  to  the  left  the  legend,  "Stone  Mountain, 
1925."  The  reverse  bears  an  eagle,  emblematic  of  liberty,  poised  on 
a  mountain  crag,  with  a  background  of  stars  dimly  visible,  together 
with  the  inscriptions  "United  States  of  America,"  "E  Pluribus 
Unum,"  and  the  denomination  of  the  coin.  Five  miUion  of  these 
pieces  were  authorized.     The  design  is  the  work  of  Gutzon  Borglum. 
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The  Lexington- Concord  half  dollar  was  issued  in  commemoration 
of  the  one  hundred  and  fiftieth  anniversary  of  the  battle  of  Lexington 
and  Concord.  The  obverse  of  the  coin  shows  a  figure  of  the  Minute 
Man.  The  motto  "In  God  We  Trust,"  with  other  usual  legends, 
appears  on  the  obverse.  At  the  base  of  the  obverse  of  the  coin  the 
words  ''Patriot  Half  Dollar"  appear.  The  device  used  on  the  reverse 
is  a  representation  of  the  old  belfry  at  Lexington  with  the  inscription 
"Lexington- Concord  Sesquicentennial,  1775-1925."  Three  hundred 
tliousand  of  these  pieces  were  authorized.  The  designs  were  executed 
by  Chester  Beach. 

The  Norse-American  medal,  issued  in  Jieu  of  a  coin,  is  commemo- 
rative of  the  arrival  in  the  United  States  of  the  first  shipload  of  Norse 
immigrants.  The  obverse  bears  the  figure  of  a  Norseman  stepping 
ashore  on  the  American  continent.  In  the  background  appears  a 
Viking  ship,  and,  above,  the  inscription  "  Norse-American  Centennial, 
1825-1925."  The  reverse  shows  a  Viking  ship  in  full  sail.  Above, 
tlie  inscription  "Authorized  by  Congress  of  the  United  States 
of  America"  appears,  and,  below,  the  inscription  "A.  D.  1000," 
which  is  the  year  in  which  the  Norsemen  are  supposed  to  have  landed 
on  the  mainland  of  America.  The  medal  is  executed  in  silver  and  is 
octagonal  in  form.  The  issue  of  40,000  medals  was  authorized  by 
Congress.     The  design  was  executed  b}^  James  E.  Fraser. 

Stoclc  of  coin  and  monetary  hiillioti  in  the  United  States 

On  June  30,  1925,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,025,682,976,  of  which  $1,220,149,927  was  gold, 
$522,061,078  standard  silver  dollars,  and  $283,471,971  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints,  assay  offices,  and  Federal 
reserve  banks  on  the  same  date  was  valued  at  $3,166,045,914,  a  re- 
duction during  the  year  of  $241,707,562;  the  stock  of  silver  bullion 
was  17,620,761.18  fine  ounces,  a  reduction  of  15,034,811.06  fine  ounces. 

Production  of  gold  and  silver 

Domestic  gold  production  during  the  calendar  year  1924  exceeded 
that  of  each  of  the  four  prior  years,  the  total  being  $52,277,000,  as 
compared  with  $51,734,000  in  1923.  The  output  continues  at  ap- 
proximately half  of  that  for  the  record  year  1915,  when  the  total  was 
$101,035,700. 

Silver  of  domestic  production  during  1924  totaled  65,407,186  fine 
ounces,  valued  at  $43,822,814;  this  compares  with  73,335,170  fine 
ounces,  valued  at  $60,134,839,  for  1923,  and  with  the  record  pro- 
duction of  1915,  74,961,075  fine  ounces,  valued  at  $37,397,300. 
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Industrial  consumption  of  gold  and  silver 

Gold  consumed  in  the  industrial  arts  during  the  calendar  year  1924 
is  estimated  at  $65,887,851,  of  which  $37,913,310  was  new  material. 

Silver  used  in  the  arts  is  estimated  at  33,594,816  fine  ounces,  of 
which  24,664,236  fine  ounces  were  new  material. 

As  compared  with  the  prior  year,  gold  consumption  decreased  about 
$3,400,000  and  silver  consumption  decreased  about  3,200,000  ounces. 

Import  and  export  of  domestic  gold  coin 

The  net  export  of  domestic  gold  coin  during  the  fiscal  year  ended 
June  30,  1925,  was  $107,910,658;  during  the  prior  fiscal  year  there  was 
net  import  of  $19,183,640.  During  the  11  fiscal  years,  1915-1925, 
since  the  opening  of  the  World  War,  there  has  been  a  net  export  of 
$889,103,715.  Since  1870  the  net  export  of  domestic  gold  coin  has 
been  $1,766,752,779. 

Appropriations,  expenses,  and  income 

Appropriations  available  for  Mint  Service  during  the  fiscal  year 
1925  totaled  $1,692,853,  and  reimbursements  to  appropriations  for 
services  rendered  amounted  to  $165,954.39,  making  a  total  of  $1,858,- 
807.39. 

Expenses  amounted  to  $1,846,646.36,  of  which  $1,815,611.13  was 
chargeable  to  appropriations  and  $31,035.23  chargeable  to  income. 

The  income  realized  by  the  Treasury  from  the  Mint  Service  aggre- 
gated $9,108,120.73,  of  which  $8,168,849.96  was  seigniorage.  The 
seigniorage  included  $4,142,765.86  on  the  coinage  of  silver  dollars, 
which  amount  offsets  an  equal  loss  which  was  incurred  when  the  silver 
dollars  were  melted  and  sold  under  terms  of  the  Pittman  Act.  The 
seigniorage  on  subsidiary  silver  coin  was  $2,897,262.31;  on  nickel 
coin,  $392,103.39;  and  on  bronze  coin,  $736,718.40. 

Summary  of  appropriations,  expenses,  and  balances,  fiscal  year  1925 


Items 


Appropriations 

Earnings  credited  to  appropriations. 


Total  available. 
Expenses 


Unexpended  balances. 


Salaries 


$307, 660.  00 


307, 660.  00 
296, 820.  36 


10,839.64 


Wages 


$1, 054,  203.  00 
120, 005.  20 


1, 174, 208.  20 
1, 156, 566.  64 


17,  641.  56 


Contingent 
expenses 


Freight  on 
bullion 


$325, 990.  00       $5,  000.  00 
45,949.19  ' 


371, 939. 19 
357, 351.  54 


Total 


$1,  692, 853.  00 
165, 954.  39 


5,000.00       1,858,807.39 
4,872.59       1,815,611.13 


14, 587.  65 


43, 196.  26 
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Deposits  of  gold  and  silver,  income,  expenses,  and  employees,  hy  insti- 
tutions, fiscal  year  1925 

The  number  and  value  of  deposits,  transfers,  gross  income,  and 
expenses  for  the  fiscal  year  1925,  and  the  number  of  employees  on 
June  30,  1925,  at  each  institution,  are  shown  in  the  following  table: 


Institutions 

Num- 
ber of 
depos- 
its of 
gold 
and 
silver 

Num- 
ber of 
Mint 
Serv- 
ice 
trans- 
fers 

Coining  value 

of  gold  and 

silver  received  ' 

Gross 
income 

Gross 
e.xpense 

Excess  of 
income  (-f ) 

or  of 
expenses  (-) 

Em- 
ploy- 
ees 
June 
30. 
1925 

Philadelphia 

San  Francisco 

Denver 

9,231 

10, 224 

3,341 

16, 62r) 

379 

304 

524 

507 

16 

1, 658 

146 

969 
698 
450 

$13, 826, 055.  71 
36,236,267.04 
12. 084.  518.  11 

$6,909,063.97 

1,009,524.52 

655, 906. 06 

523, 918.  25 

503. 17 

667.  22 

4. 109.  66 

$862,173.00 

317,138.00 

222,134.68 

339,510.34 

12,160.34 

5, 602. 66 

7,338.46 

6,872.14 

5, 604. 16 

25,541.71 

4,305.17 

-t-$6,046,890.97 

+692, 386.  52 

+433,771.37 

+184,407.91 

-11,597.17 

-4,935.44 

-3, 228. 80 

-5, 930.  28 

-5, 155.  99 

-23,265.04 

-3, 603. 98 
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132 

87 

New  York 

572     150,447,696.73 
1             568,127.78 

160,211.41 

265,171.02 

128 

New  Orleans 

Carson  City 

Boise 

6 
3 

4 

Helena 

1          393,568.42  I              941.86 

:            12,533.10  1              448.17 

2  :      5, 826, 817.  57  i          2, 276. 67 
114,439.59  1              701.19 

3 

Deadwood.- 

3 

Seattle 

11 

Salt  Lake  City 

2 

Total  field... 
Mint  Bureau 

42, 955 

2,692     219,935,306.48  {  9,108,120.73 

1,808,380.66 
38, 265.  70 

+7,299,740.07 
-38, 265.  70 

752 
14 

Grand  total.. 
Fiscal  year  1924 

42,  955 
62, 255 

2,692  !  219,935,306.48     9,108,120.73 
3,103  i  625,512,344.02  i  8,616,444.37 

1,846,646.36 
1,848,461.41 

+7,261,474.37 
+6, 767, 982. 96 

766 
752 

'  Gold  valued  at  $20.67  per  fine  ounce;  silver  for  standard  dollars  valued  at : 
for  subsidiary  coin  at  $1.38  per  fine  ounce. 


.29  per  fine  ounce;  and  silvei 


BUREAU  OF  INTERNAL  REVENUE  ^ 

Receipts  from  internal-revenue  taxes  during  the  fiscal  year  1925 
compared  with  1924  were  as  foUows: 


Sources 

1924 

1925 

Decrease 

Income  tax 

$1,841,759,316.80 
954,419,940.20 

$1,761,659,049.51 
822,481,218.73 

$80, 100, 267. 29 

Miscellaneous  taxes 

131,938,721.53 

Total. 

2,796,179,257.06 

2,584,140,268.24 

212,038,988.82 

In  the  foregoing  statement  of  receipts  no  deductions  have  been 
made  on  account  of  refunds,  which  diu-ing  the  fiscal  year  1925  were 
made  from  the  following  appropriations: 

Refunding   taxes   illegally    collected,    claims   accrued   prior   to 

July  1,  1920 $452,  934.  42 

Refunding  taxes  illegally  collected  1924  and  prior  years 2  49^  209,  535.  60 

1  The  figures  concerning  internal-revenue  receipts  as  given  in  this  statement  differ  from  such  figures 
carried  in  other  Treasury  statements  showing  the  financial  condition  of  the  Government,  because  the 
former  represent  collections  by  internal-revenue  officers  throughout  the  country,  including  deposits  by 
postmasters  of  amounts  received  from  sale  of  internal-revenue  stamps,  and  deposits  of  internal  revenue 
collected  through  customs  offices,  while  the  latter  represent  the  deposits  of  these  collections  in  the  Treasury 
or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of  the  collec- 
tions in  the  latter  part  of  the  fiscal  year  can  not  be  deposited,  or  are  not  reported  to  the  Treasury  as  de- 
posited until  after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  statements 
showing  the  condition  of  the  Treasury. 

'  Includes  $17,777,642.45  refunded  as  a  25  per  cent  reduction  under  provision  of  section  1200,  revenue  act 
of  1924. 
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Refunding  taxes  illegally  collected  1925  and  prior  years $11,  945,  475.  98 

Refunding  taxes  illegally  collected  1926  and  prior  years 90,  301,  391.  33 

Total ■ - 151,  909,  337.  33 

Less  amount  by  which  repayments  exceeded  disbursements  in 
connection  with  the  appropriation  refunding  taxes  illegally 
collected  1923 23,  921.  73 

Net  total 151,  885,  415.  60 

The  interest  allowed  on  claims  for  refunds  under  provisions  of  the 
revenue  acts  of  1921  and  1924  amounted  to  $31,563,458.06,  which 
is  included  in  the  foregoing  statement. 

The  following  comparative  statement  shows  in  greater  detail  the 
internal-revenue  receipts  for  the  fiscal  years  1924  and  1925: 


Sources 


Income  •. 


Estates  of  decedents. 

Gifts  of  property 

Distilled  spirits  and  alcoholic  beverages 

Receipts  under  national  prohibition 

Tobacco  and  tobacco  manufactures 

Oleomargarine,  adulterated  and  process  or 
renovated  butter,  filled  cheese,  and  mixed 
flour 

Bonds,  capital-stock  issues,  conveyances, 
capital-stock  transfers,  sales  of  produce  for 
future  delivery,  playing  cards,  etc 

Excise  taxes,  manufacturers',  including  auto- 
mobiles, cameras,  photographic  films,  etc.. 

other  excise  taxes,  including  sculpture  and 
paintings,  jewelry,  clocks  and  watches,  etc.. 

Corporations,  on  capital  stock 

Brokers,  bowling  alleys,  billiard  and  pool 
tables,  shooting  galleries,  riding  academies, 
passenger  automobiles  for  hire,  and  use  of 
pleasure  boats,  etc 

Admissions  to  theaters  and  other  places  of 
amusement  and  club  dues 

Narcotics:  Opium,  coca  leaves,  etc.,  including 
special  taxes  of  importers,  manufacturers, 
and  dealers 

Internal  revenue  collected  through  customs 
oflices 

Receipts  from  sources  not  taxable  after  July 
2,  1924  3 

other  miscellaneous  receipts  s 


1924 


1925 


$1,841,759,316.80  i     $1,761,659,049.51 


102,966,761.68 


27, 585, 708. 37 

855, 395. 37 

325,638,931.14 


2, 863, 463. 98 

62, 257, 553. 96 

163,494,263.56 

23, 389, 972. 43 
87,471,691.52 

6, 191, 052. 35 
85.722,385.09 

1,057,341.33 

29, 036. 37 

60, 692,  782. 29 
4, 203, 600. 82 


Total  miscellaneous  taxes. 


954,419,940.26 


Total  receipts  from  all  sources 2, 796, 179, 257. 06 


101,421,766.20 

7,  518, 129.  32 

25,  904,  774.  72 

560, 888. 07 

345, 247, 210. 96 


3,064,155.39 

49, 251, 784. 18 

130, 357, 163. 05 

10,494,934.67 
90,002,594.56 

5,811,558.01 
39,598,397.44 

1,090,932.73 
51,054.05 


Increase  {+)  or 
decrease  (— ) 


-$80, 100, 267. 29 


12, 105, 875. 35 


-1,544,995.48 

-1-7,518,129.32 

-1, 680, 933. 65 

-294, 507. 30 

-1-19, 608, 279.  82 


-j-200,691.41 

-13,005,709.78 

-33,137,100.51 

-12,895,037.76 
-1-2, 530, 903. 04 

-379,494.31 
-46,123,987.65 

-1-33,591.40 

-t-22,017.68 

-60, 692,  782.  29 
-H7, 902, 274. 53 


822,481,218.73  I  -131,938,721.53 


2,584,140,268.24  I  -212,038,988.82 


'  Includes  $916,232,697.02  from  corporations  and  $845,426,352.49  from  individuals  for  1925.  The  income 
tax  on  Alaska  railroads  (act  of  July  18,  1914),  amounting  to  $20,329.08  for  1924  and  $15,573.74  for  1925,  is 
included. 

s  Includes  $,"4,662,428.90  from  the  tax  on  telegraph  and  telephone  m.essages,  $13,988,125.74  from  candy 
and  other  excise  taxes,  .$10,418,866.08  from  nonalcoholic  beverages,  etc.,  $1,623,361.57  (special  tax)  from 
theaters,  miLseums,  circuses,  etc. 

s-lncludes  $4,115,676.60  for  1924  and  $12,008,035.75  for  1925,  delinquent  taxes  collected  under  repealed 
laws. 

Cost  of  administration 

The  expenditures  in  administering  the  internal-revenue  laws  for  the 
fiscal  year  1925  were  S47,63 1,893.40,  not  including  expenditures  from 
appropriations  for  refunding  internal-revenue  collections  and  taxes 
illegally  collected,  which  in  no  sense  are  administrative  expenses. 
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The  foregoing  expenditures  include,  however,  $9,203,384.45  for  the 
enforcement  of  the  prohibition  law  and  $1,161,935.79  for  the  enforce- 
ment of  the  narcotic  law,  which  are  regulatory  provisions  rather  than 
tax  measures.  Deducting  these  two  items  of  expense  from  the  total 
leaves  $37,266,573.16  as  the  expenditure  for  collecting  the  internal- 
revenue  taxes  for  the  fiscal  year  1925.  As  the  aggregate  receipts  of 
internal  revenue  were  $2,584,140,268.24,  it  will  be  seen  that  the  cost 
of  collection  for  the  fiscal  year  1925  amounted  to  $1.44  for  each  $100 
collected.  The  cost  of  collection  on  a  similar  basis  for  the  fiscal  year 
1924  was  $1.24  for  each  $100  collected. 

Income  and  'profits  taxes 

Audit  of  returns. — During  the  year  1,751,613  income  and  excess- 
profits  tax  returns  (1,222,868  individual  and  partnership  and  528,745 
corporation)  were  audited,  compared  with  2,329,191  for  the  previous 
fiscal  year.  During  the  year  1924  the  files  audit  of  the  returns  for 
1921,  1922,  and  1923  was  under  way.  The  tremendous  production 
for  that  year  was  due  to  the  large  numbers  of  returns  that  could  be 
closed  at  the  files.  There  was  not  the  same  production  possibihty 
during  the  fiscal  year  1925,  since  during  the  early  part  of  that  year 
the  files  audit  of  prior  year  returns  was  brought  to  a  current  stage. 
The  production  in  cases  which  were  the  subject  of  intensive  audits 
and  field  examinations  increased  during  the  past  fiscal  year. 

Revenue  agents^  reports. — 'The  number  of  reports  of  field  examina- 
tions submitted  was  290,241,  compared  with  199,581  for  1924,  an 
increase  of  approximately  45  per  cent.  The  number  of  transcripts 
of  returns  sent  to  the  field  for  examination  was  223,284.  There  were 
referred  to  the  field  during  the  year  1924,  201,505  transcripts  of 
returns. 

Adjustment  of  claims. — The  number  of  claims  scheduled  during  the 
fiscal  year  was  72,839.  In  addition,  74,296  certificates  of  overassess- 
ment  in  cases  in  which  no  claims  were  filed  w^ere  issued.  Claims  to 
the  number  of  43,627  were  allowed,  and  the  total  amount  involved, 
including  overassessments  stated  where  no  claim  was  filed,  was 
$381,069,220.21,  of  which  amount  $107,253,329.95  was  refunded  and 
$273,815,890.26  abated  or  credited.  The  amount  of  interest  paid  on 
amounts  refunded  or  credited  under  section  1324  (a)  of  the  revenue 
act  of  1921  was  $29,432,762.78.  The  number  of  claims  rejected  was 
29,132,  involving  $271,274,439.21. 

The  number  of  claims  received  was  65,613,  involving  $1,147,- 
707,744.54.  The  number  of  claims  on  hand  at  the  end  of  the  fiscal 
year  was  73,441,  compared  with  79,956  at  the  end  of  the  previous 
fiscal  year. 

The  bureau  adjusted  approximately  as  many  claims  as  were  filed. 
In  addition,  74,296  certificates  of  overassessment   (more  than  the 
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number  of  claims  adjusted)  were  issued  without  the'taxpayers  having 
filed  claims.  Under  the  old  procedure,  where  no  claim  was  on  file, 
one  would  have  been  invited  and  filed  before  a  certificate  of  over- 
assessment  could  have  been  issued. 

Additional  revenue. — -A  total  of  $326,755,536.73  in  additional 
taxes  was  assessed.  In  order  that  collection  would  not  be  jeopard- 
ized, it  was  necessary  to  assess  $144,646,530.53  of  this  amount  without 
giving  the  taxpayer  the  benefit  of  appeal,  and  in  consequence  this 
sum  is  subject  to  claims  in  abatement.  In  addition  to  these  results, 
the  rejection  of  claims  in  abatement  and  claims  for  credit  of  taxes 
previously  assessed  made  available  for  immediate  collection  the 
further  sum  of  $37,868,460.05. 

Personnel. — Further  reduction  in  the  bureau's  appropriation  for 
the  allotment  of  salaries  necessitated  a  reduction  in  the  force  of  the 
Income  Tax  Unit.  At  the  end  of  the  fiscal  year  the  technical  force 
of  the  Washington  office  of  the  Income  Tax  Unit  numbered  1,942, 
and  there  were  2,224  clerical  employees,  a  total  of  4,166  persons, 
compared  with  2,221  technical  and  2,453  clerical  employees,  a  total 
of  4,674  on  June  30,  1924,  a  decrease  of  508  persons  during  the  year. 
In  the  field  force  there  were  on  June  30,  1925,  521  clerical  em- 
ployees and  2,310  revenue  agents,  compared  with  486  clerical  and 
2,245  revenue  agents  on  June  30,  1924,  an  increase  of  100  during  the 
fiscal  year. 

Capitdl-stocJc  tax 

Capital-stock  tax  collections  amounted  to  $90,002,594.56,  com- 
pared with  $87,471,691.52  for  the  fiscal  year  1924. 

On  July  1,  1924,  there  were  pending  1,475  claims;  8,563  were 
received  during  the  year  and  8,924  were  disposed  of,  leaving  on  hand 
at  the  end  of  the  fiscal  year  1,114,  a  net  decrease  of  361  during  the 
year. 

The  number  of  offers  in  compromise  on  hand  at  the  beginning  of 
the  year  was  6,165.  The  number  received  during  the  year  was 
14,781.  The  number  disposed  of  was  15,508.  There  were  accepted 
14,770  offers  in  compromise,  involving  $165,393.27.  The  number 
on  hand  June  30,  1925,  was  5,438. 

Estate  tax 

Estate-tax  collections  amounted  to  $101,421,766.20,  compared 
with  $102,966,761.68  for  the  preceding  year.  Gift-tax  collections 
during  the  fiscal  year  amounted  to  $7,518,129.32. 

The  number  of  cases  audited  was  19,752,  compared  with  17,005, 
for  the  previous  year.  The  field  force  submitted  21,231  reports, 
compared  with  24,297  for  1924.  There  were  filed  13,962  new  re- 
turns, compared  with  14,388  for  1924. 
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On  June  30,  1924,  the  number  of  claims  and  protests  on  hand 
was  620.  There  were  received  during  the  year  307  abatement 
claims,  1,908  refund  claims,  and  3,420  protest  letters. 

There  were  disposed  of  534  abatement  claims,  aggregating  $14,- 
420,242.93;  2,066  refund  claims,  aggregating  $25,119,045.21;  and 
3,392  protests,  aggregating  $37,121,756.08,  leaving  10  abatement 
claims,  151  refund  claims,  and  102  protest  letters  awaiting  action. 

The  files  of  June  30,  1925,  contained  113,594  estate-tax  cases  and 
1,528  gift-tax  cases. 

Sales  tax 

Collections  from  the  sales  tax  amounted  to  $180,450,495.16,  com- 
pared with  $331,676,041.80  for  the  preceding  fiscal  year.  The 
decrease  is  due  to  changes  provided  for  by  the  revenue  act  of  1924, 
Material  changes  are  an  exemption  from  tax  in  the  case  of  automobile 
truck  chassis  selling  for  $1,000  or  less  and  automobile  truck  bodies 
selling  for  $200  or  less,  and  the  reduction  in  tax  on  tires,  parts,  and 
accessories  from  5  per  cent  to  23^  per  cent.  The  exemption  on 
admissions  was  increased  from  10  cents  to  50  cents.  All  articles  of 
jewelry  selling  for  $30  or  less  are  exempt  from  the  sales  tax. 

The  average  number  of  monthly  returns  received  and  audited  was 
approximately  49,000,  compared  with  215,000  during  the  previous 
year.  The  average  for  the  last  six  months  of  the  fiscal  year  was 
approximately  29,000,  the  decrease  being  due  to  changes  provided 
for  by  the  revenue  act  of  1924. 

Tobacco  taxes 

Total  collections  from  tobacco  taxes  were  $345,247,210.96,  an 
ncrease  of  $19,608,279.82,  or  6.02  per  cent,  compared  with  the  pre- 
ceding year.  Such  collections  represent  13.36  per  cent  of  the  total 
internal-revenue  receipts  for  the  fiscal  year  1925,  compared  with 
11.65  per  cent  for  the  fiscal  year  1924.  Receipts  from  taxes  on  small 
cigarettes  amounted  to  $225,032,702.07,  an  increase  of  $21,381,371.49, 
or  10.5  per  cent  over  the  preceding  year  and  represent  65.18  per  cent 
of  the  tobacco  collections.  The  following  seven  States  furnished 
85.86  per  cent  of  the  total  receipts  from  tax  on  tobacco  manufac- 
tures: North  Carolina,  $147,221,887.03;  New  York,  $43,153,681.35; 
Virginia,  $30,959,975.17;  New  Jersey,  $28,078,954.51;  Pennsylvania, 
$24,484,488.92;  Ohio,  $11,659,731.80;  Missouri,  $10,883,323.96;  total, 
$296,442,042.74. 

Miscellaneous  stamp  and  special  taxes 

Collections  from  miscellaneous  stamp  and  special  taxes  amounted 
to  $58,127,497.61,  compared  with  $72,935,431.86  for  the  fiscal  year 
1924.     The  largest  part  of  these  collections  was  from  taxes  on  bonds, 
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capital-stock  issues,  conveyances,  customhouse  entries,  passage 
tickets,  proxies,  powers  of  attorney,  and  foreign  policies  of  insurance 
on  property  in  the  United  States  which  aggregated  $27,862,622.04, 
compared  with  $43,031,608.47  for  the  preceeding  year.  Special 
taxes  upon  brokers,  pawnbrokers,  ship  brokers,  customhouse  brokers, 
proprietors  of  bowling  alleys  and  pool  tables,  shooting  galleries, 
riding  academies,  passenger  automobiles  for  hire,  and  upon  use  of 
pleasure  boats  amounted  to  $5,811,558.04,  compared  with  $7,814,- 
413.92  for  the  preceding  year. 

Accounts  and  Collections  Unit 

The  Accounts  and  Collections  Unit  has  to  do  with  the  work  of  the 
65  collection  districts. 

Instructions  were  issued  to  collectors  to  retain  for  audit  all  indi- 
vidual income  tax  returns  showing  a  gross  income  of  $25,000  or  less. 
Heretofore  collectors  had  not  retained  for  audit  any  individual  re- 
turns showing  more  than  $15,000  gross  income.  As  a  result  of  the 
new  procedure,  collectors  retained  for  audit  approximately  7,351,000 
individual  income  tax  returns  out  of  a  total  of  7,556,000  individual 
returns  filed.  A  number  of  offices  had  completed  the  audit  prior  to 
the  close  of  business  June  30,  and  indications  were  that  practically 
all  of  the  collectors'  offices  would  complete  the  audit  by  September 
30,  with  the  exception  of  cases  that  require  field  investigation  and 
cases  in  connection  with  which  protests  were  made  to  the  commis- 
sioner, or  appeals  filed  with  the  United  States  Board  of  Tax  Appeals. 

During  the  year  1925,  $329,146.35  was  expended  for  rental  of 
quarters  for  collectors'  offices  and  branch  offices,  compared  with 
$294,770.69  for  the  preceding  fiscal  year.  The  increase  of  $34,375.66 
was  due  to  demands  for  additional  space,  increases  in  rentals  asked 
by  lessors,  and  the  occupancy  of  commercial  in  lieu  of  Federal  space. 

Collectors'  field  forces  gave  special  attention  to  the  serving  of 
warrants  for  distraint,  the  verification  of  returns  filed  indicating 
additional  tax  due,  and  the  conduct  of  delinquent  drives.  A  total  of 
106,154  warrants  for  distraint  were  served,  which  involved  the  col- 
lection of  $25,471,001,  compared  with  123,407  warrants  served  and 
$22,342,407  collected  for  the  fiscal  year  ended  June  30,  1924.  An 
average  of  2,241  deputy  collectors  made  a  total  of  577,558  revenue- 
producing  investigations,  including  the  serving  of  warrants  for  dis- 
traint. The  amount  collected  and  reported  for  assessment  as  the 
result  of  these  investigations  aggregated  $58,224,340.  The  average 
number  of  investigations  made  per  deputy  and  the  average  amount 
of  tax  collected  and  reported  for  assessment  were  258  and  $25,981, 
respectively.  The  total  number  of  revenue-producing  investigations 
made  during  the  fiscal  year  1924  was  695,463,  involving  $53,953,593 
delinquent  and  additional  tax. 
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The  work  of  the  collectors'  field  forces  was  again  supplemented  by 
special  squads  making  the  more  technical  investigations  under  the 
direction  of  supervisors  of  accounts  and  collections,  the  squads  being 
composed  of  internal-revenue  agents  on  the  roll  of  the  Accounts  and 
Collections  Unit  and  a  few  deputy  collectors  detailed  for  special  work. 
An  average  of  177  officers  made  a  total  of  52,719  revenue-producing 
investigations,  which  resulted  in  collecting  and  i-eporting  for  assess- 
ment tax  to  the  amount  of  $12,994,867. 

The  total  amount  collected  and  reported  for  assessment  as  a  result 
of  the  activities  of  both  the  force  of  field  deputy  collectors  working 
under  collectors  and  the  special  squads  working  under  supervisors  of 
accounts  and  collections  amounted  to  $71,219,207,  compared  with 
$82,651,210  for  the  fiscal  year  1924. 

Solicitor's  Office 

The  revenue  act  of  1924  provided  for  the  establishment  of  a  United 
States  Board  of  Tax  Appeals,  an  independent  agency  of  the  Govern- 
ment. The  board  was  formally  organized  July  16,  1924.  Its  func- 
tion is  to  hear  appeals  from  additional  assessments  proposed  to  be 
made  by  the  Commissioner  of  Internal  Revenue  after  June  2,  1924, 
in  cases  involving  income  and  excess-profits  taxes,  estate  and  gift 
taxes.  Appeals  to  the  board  in  aU  cases  are  taken  at  the  instance  of 
the  taxpayer,  and  should  the  decision  of  the  board  be  in  the  tax- 
payer's favor  the  commissioner  is  not  permitted  to  assess  the  tax 
and  proceed  with  its  collection  by  distraint,  as  heretofore,  but  may, 
if  he  disagrees  with  the  board's  decision,  bring  suit  within  one  year 
from  the  date  of  sucli  decision  in  the  appropriate  United  States 
district  court  for  the  recovery  of  the  tax. 

Under  the  board  rules  a  copy  of  the  taxpayer's  petition  is  served 
on  the  Sohcitor  of  Internal  Revenue,  who  has  been  designated  as  the 
commissioner's  legal  representative  in  such  matters.  An  answer,  or 
other  pleading  as  the  case  may  require,  is  made  within  20  days,  and 
thereafter  the  case  is  at  issue  before  the  board.  There  were  at  the 
outset  few  appeals  to  the  board,  and  the  commissioner  was  repre- 
sented by  lawyers  in  the  review  division.  The  work,  however,  grew 
to  such  proportions  that  a  separate  division  was  deemed  necessary, 
and  an  appeals  division  was  created  April  24,  1925.  From  that  date 
to  June  30,  1925,  there  were  filed  with  the  board  5,220  appeals,  of 
which  4,751  were  served  on  the  sohcitor. 

Appeals  to  the  board  involved  amounts  from  $3  to  $4,000,000. 
Cases  involving  a  small  deficiency  frequentlj^  involve  a  principle  that 
affects  the  revenue  in  amounts  aggregating  millions  of  dollars. 

Questions  presented  to  Interpretative  Division  No.  1  relate  solely 
to  the  income  and  excess-profits  tax  provisions  of  the  several  revenue 
acts.  During  the  fiscal  year  the  division  passed  upon  952  cases, 
involving  rulings  on  specific  questions,  and  has  examined  and  acted 
on  4,066  income  and  excess-profits  tax  claims  involving  $50,000  or 
more  each. 
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Interpretative  Division  No.  2,  in  addition  to  its  work  of  interpreting 
the  provisions  of  the  law  relating  to  miscellaneous  taxes,  preparing 
and  reviewing  Treasury  decisions  and  solicitor's  memoranda,  re- 
viewing and  approving  claims  for  abatement,  redemption,  and  refund 
of  miscellaneous  taxes  involving  amounts  in  excess  of  $500,  and  other 
duties,  has  supervision  of  the  disposition  of  real  estate  acquired  by  the 
Government  under  the  provisions  of  the  internal-revenue  law,  and, 
with  the  approval  of  the  Secretary,  authorizes  the  sale  at  public 
vendue  of  the  interest  of  the  United  States  in  such  realty.  The 
division  conducted  237  hearings  and  argued  70  cases  before  the 
Board  of  Tax  Appeals.  There  were  49  real-estate  cases  pending  on 
July  1,  1924.  During  the  year  5  were  received  and  22  were  disposed 
of,  leaving  32  cases  pending  July  1,  1925. 

Cases  under  consideration  in  the  penal  division  are  classified  first 
with  reference  to  the  nature  of  the  tax  involved,  income-tax  cases 
constituting  one  classification,  and  all  other  tax  cases  constituting  the 
second  classification,  designated  as  miscellaneous  taxes.  At  the 
beginning  of  the  fiscal  year  there  were  pending  956  tax  cases  involving 
charges  of  fraud.  The  number  of  new  cases  received  by  the  penal 
division  was  1,315,  making  a  total  of  2,271  cases  under  consideration 
during  the  fiscal  year.  There  were  862  cases  disposed  of,  leaving 
1,409  cases  pending  June  30,  1925. 

The  review  division  was  created  July  15,  1925,  taking  over  the 
functions  previously  exercised  by  the  committee  on  appeals  and 
review  and  the  special  committee  on  appeals  and  review.  The 
function  of  the  division  is  to  hear  and  determine  all  protests  to  the 
action  of  the  Income  Tax  Unit  wherein  a  deficiency  in  the  tax  has 
been  determined  under  the  procedure  promulgated  in  T.  D.  3616. 
There  were  on  hand  at  the  beginning  of  the  fiscal  year  2,054  pro- 
tests. The  number  of  protests  received  during  the  year  was  8,503 
and  the  number  disposed  of  was  8,121,  leaving  on  hand  at  the  end  of 
the  fiscal  year  2,436. 

The  civil  division,  in  cooperation  with  the  Department  of  Justice 
and  the  United  States  attorneys'  offices,  handles  all  civil  internal- 
revenue  cases  pending  in  the  Federal  courts.  The  number  of  civil 
internal-revenue  tax  cases  decided  by  the  Federal  courts  during  the 
year  was  165.  During  the  year  the  number  of  new  civil  cases  received 
was  1,961  and  the  number  disposed  of  was  1,127.  On  July  1,  1925, 
there  were  pending  in  the  Federal  courts  2,497  civil  internal-revenue 
tax  cases,  compared  with  1,853  on  July  1,  1924. 

Prohibition  Unit 

A  total  of  S560,888.07  was  collected  under  the  tax  and  tax-penalty 
provisions  of  the  national  prohibition  act  for  the  fiscal  3^ear  ended 
June  30,  1925,  compared  with  $855,395.37  for  the  fiscal  year  1924.    In 
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addition,  as  shown  by  the  records  of  the  Solicitor  of  the  Treasury  De- 
partment, there  were  certain  collections  through  the  Federal  courts, 
such  as  fines  and  forfeitures,  incident  to  enforcing  the  national  pro- 
hibition act  amounting  to  $5,208,203.09,  compared  with  $5,682,719.87 
for  the  fiscal  year  1924. 

This  does  not  include  the  amounts  paid  as  fines  and  forfeitures 
in  State  courts,  even  though  the  cases  were  made  by  Federal  officers. 
Federal  officers  in  many  instances  take  cases  into  the  State  courts 
on  account  of  the  congested  condition  of  the  dockets  of  the  Federal 
courts.  The  department  has  encouraged  municipal  and  State 
peace  officers  to  make  prohibition  cases  under  State  statutes.  Federal 
agents  rendering  all  possible  aid  and  assistance.  In  short,  it  has  been 
the  policy  of  the  department  to  encourage  municipal  and  State 
officers  to  make  prohibition  cases,  taking  them  into  State  courts 
rather  than  have  Federal  officers  take  them  into  United  States 
courts. 

A  plan  for  the  decentralization  and  reorganization  of  the  Prohibi- 
tion Unit  was  arranged  to  secure  greater  efficiency  and  to  eliminate 
duplication  of  work.  It  is  a  part  of  the  general  plan  of  the  Assistant 
vSecretary  of  the  Treasury,  in  charge  of  the  Customs  Service,  the  Coast 
Guard,  and  the  Prohibition  Unit,  to  coordinate  the  activities  of  these 
several  branches  of  the  department  having  responsibility  in  connec- 
tion with  the  enforcement  of  prohibition.  This  general  plan  elimi- 
nates the  offices  of  the  49  Federal  prohibition  directors  in  the  con- 
tinental United  States  and  those  in  Hawaii  and  Porto  Rico,  and 
establishes  in  lieu  thereof  22  Federal  districts  in  the  continental 
United  States,  and  one  each  for  the  territories  of  Hawaii  and  Porto 
Rico,  with  a  prohibition  administrator  in  charge  of  each.  The 
districts  are  bounded  in  every  instance  save  one  by  Federal  judicial 
district  lines. 

The  decentralization  of  the  unit  includes  the  transfer  to  the 
prohibition  administrators  of  the  issuance  of  basic  permits  as  well  as 
withdrawal  permits  for  intoxicating  liquor  in  lieu  of  submitting 
applications  for  them  to  Washington  with  the  resultant  duplication  of 
work.  All  control  of  alcohol,  except  the  collection  of  the  Federal  tax, 
is  made  the  responsibility  solely  of  the  prohibition  administrators. 

Effective  use  of  the  conspiracy  section  of  the  United  States  Crimi- 
nal Code  was  made  by  the  legal  division  in  breaking  up  organized 
gangs  of  liquor-law  violators.  There  were  1,049  convictions,  and 
fines  amounting  to  $822,278  were  imposed  in  this  class  of  cases  alone. 
The  legal  division  acted  upon  3,405  revocation  hearings,  revoked 
2,283  permits,  canceled  21  which  were  surrendered,  and  dismissed 
the  proceedings  in  1,101  cases. 

Curtailment  was  made  in  the  number  of  establishments  authorized 
to  operate  dealcoholizing  plants.     Seizures  were  made  and  libels  filed 
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in  37  brewery  cases,  and  the  injunction  provision  stressed.  Padlock 
orders  were  issued  in  six  important  cases.  A  departure  in  injunction 
proceedings  was  noted  in  a  court  decision  ordering  the  destruction 
under  abatement  decisions  of  property  worth  S225,000,  including 
beer,  beverage,  materials  on  hand,  machinery,  and  equipment. 

Marked  progress  was  made  in  the  enforcement  of  the  law  and  regu- 
lations in  reference  to  wineries.  A  plan  was  put  into  operation 
whereby  uniform  and  cooperative  action  was  obtained  between  pro- 
hibition officers  and  United  States  attorneys,  with  the  result  that 
over  90,000  gallons  of  wine  were  destroyed  under  libel  proceedings. 
Many  criminal  and  libel  proceedings  were  pending  at  the  end  of  the 
fiscal  year. 

During  the  year  the  legal  division  completed  bureau  action  on 
41,576  cases.     The  number  of  cases  pending  on  June  30  was  171,304, 

There  were  outstanding  at  the  close  of  the  fiscal  year  133,460  per- 
mits of  various  classes.  The  number  of  permits  canceled,  superseded, 
surrendered,  and  recalled  was  2,463.  The  number  of  new  applica- 
tions disapproved  was  1,090.  The  number  of  renewal  applications 
disapproved  was  632. 

At  the  close  of  the  fiscal  year  there  were  qualified  to  operate  for 
the  production,  storage,  and  denaturation  of  alcohol,  respectively, 
67  industrial  alcohol  plants,  70  bonded  warehouses,  and  79  denatur- 
ing plants.  During  the  year  8  industrial  alcohol  plants,  10  bonded 
warehouses,  and  16  denaturing  plants  were  established,  while  3 
industrial  alcohol  plants,  2  bonded  warehouses,  and  3  denaturing 
plants  were  discontinued.  For  the  production  of  distilled  spirits 
for  nonbeverage  purposes  other  than  alcohol  there  were  operated  2 
rum  distilleries  and  24  fruit  distilleries.  No  grain  distilleries  were 
operated  during  the  year. 

The  program  for  the  concentration  of  distilled  spirits  is  practically 
complete.  The  contents  of  a  few  warehouses  still  remain  to  be 
transferred,  owing  to  unusual  conditions  such  as  seizures,  revocations, 
and  other  difficulties,  but  since  the  enactment  of  concentration  legis- 
lation 239  warehouses  have  been  discontinued.  This  has  resulted 
in  a  large  permanent  saving  and  in  much  greater  security  to  the  spirits. 

Bureau  and  field  'personnel 

The  total  number  of  employees  in  the  Bureau  of  Internal  Kevenue 
on  June  30,  1925,  was  19,333,  compared  with  19,203  on  June  30, 
1924,  an  increase  of  130. 

The  number  of  employees  in  Washington  on  June  30,  1925,  was 
6,176,  compared  with  6,447  on  June  30,  1924,  a  decrease  of  271. 

The  number  of  employees  in  collectors'  offices  on  June  30,  1925, 
was  6,453  (exclusive  of  87  temporary  employees),  compared  with 
6,588  on  June  30,  1924. 
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There  were  on  June  30,  1925,  3,010  employees  in  the  internal- 
revenue  agents'  force  (income  and  estate  taxes),  compared  with 
3,016  on  June  30,  1924.  The  1925  figures  contained  7  temporary- 
employees. 

The  number  of  employees  in  the  prohibition  field  service  on  June 
30,  1925,  was  3,173  (exclusive  of  76  temporary  employees),  compared 
with  2,631  on  June  30,  1924. 

Under  the  provisions  of  the  retirement  act  17  classified  employees 
were  retained  in  the  service  after  reaching  the  age  of  70;  56  were 
retired  on  annuity,  8  of  the  latter  being  retired  on  account  of  total 
disability. 

DIVISION    OF    BOOKKEEPING    AND    WARRANTS 

A  summary  of  receipts  and  expenditures  during  the  fiscal  year 
ended  June  30,  1925,  adjusted  to  the  basis  of  daily  Treasury  state- 
ments, revised,  is  set  forth  in  the  following  table: 

Ordinary  receipts.. $3,  781,  335,  953.  02 

Expenditures  chargeable  against  ordinary  receipts 3,  531,  075,  888.  67 

Surplus  of  ordinary  receipts  over  total  cash  expendi- . 

tures  chargeable  against  ordinary  receipts 250,  260,  064.  35 

Surplus  revenues  applied  to  reduction  of  the  public  debt,  in 
addition  to  $466,538,113.83  debt  retirements  chargeable 
against  ordinary  receipts,  and  $18,050,073.92  public  debt 
retirements  resulting  in  decrease  in  general  fund  balance. .  250,  260,  064.  35 

Public  debt  expenditures,  including  public  debt  expenditures 

chargeable  against  ordinary  receipts 3,  887,  311,  414.  98 

Public  debt  receipts 3,  152,  463,  162.  88 

Excess  of  total  public  debt  expenditures  over  public 

debt  receipts 734,  848,  252.  10 

Public  debt  retirements  chargeable  against  ordinary  receipts.  466,  538.  113.  83 

Public  debt  retirements  from  surplus  revenues 250,  260,  064.  35 

Public  debt  retirements  resulting  in  decrease  in  general  fund 

balance 18,  050,  073.  92 

Net  reduction  in  public  debt  during  fiscal  year,  as 

above 734,848,252.  10 

Total  ordinary  and  public  debt  expenditures 6,  951,  849,  189.  82 

Total  ordinary  and  pubHc  debt  receipts 6,  933,  799,  115.  90 

Excess  of  all  expenditures  over  all  receipts 18,  050,  073.  92 

Balance  in  general  fund  on  basis  of  daily  Treasury  state- 
ments, revised,  June  30,  1924 238,  029,  514  74 

Balance  in  general  fund  on  basis  of  daily  Treasury  state- 
ments, revised,  June  30,  1925 219,  979,  440.  82 

Net   decrease  in   balance  in   general  fund   June   30, 

1925,  under  such  amount  June  30,  1924.. _  18,  050,  073.  92 

60501— Fi  1925t 25 
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The  general  fund 

Balance  according  to  the  daily  Treasury  statement  June  30, 

1924  (unrevised) $235,  411,  481.  52 

Add  net  excess  of  receipts  over  expenditures  in  June  reports 

subsequently  received 2,  618,  033.  22 


Decrease  in  book  credits  of  disbursing 
oflBicers  and  agencies  with  the  Treasurer, 
June  30,  1925,  as  compared  with  June 
30,  1924 $427,  846,  096.  85 

Deduct  excess  of  re- 
ceipts over  pay 
warrants  issued '  $408,  626,  849.  44 

Increase  in  unpaid  war- 
rants June  30,  1925, 
as     compared     with 

June  30,  1924 1,  169,  173.  49 

409,  796,  022.  93 


238,  029,  514.  74 


18,  050,  073.  92 

Balance  held  by  the  Treasurer  of  the  United  States  June 

30,  1925 219,979,440.82 


Balance  held  by  the  Treasurer,  according  to  daily  Treasury 

statement,  June  30,  1925  (unrevised) 217,  835,  732.  09 

Add  net  excess  of  receipts  over  expenditures  in  June  reports 

subsequently  received 2,  143,  708.  73 

219,  979,  440.  82 

Surplus  of  ordinary  receipts  over  expenditures  chargeable  against  ordinary  receipts, 
excess  of  public  debt  expenditures  ^  over  public  debt  receipts,  and  excess  of  all 
expenditures  over  all  receipts,  according  to  unrevised  daily  Treasury  statements 
adjusted  to  the  basis  of  revised  daily  Treasury  statements,  fiscal  year  1925 


Ordinary  • 

Public  debt  2 

Total  (or  net) 

Surplus  of  receipts  according  to  daily  Treasury 
statement  June  30,  1925  (unrevised) 

$250,505,238.33 
2,  416, 245. 88 

«  $268, 080, 987.  76 
201,  787. 34 

*  $17,  575, 749. 43 

Excess  of  receipts  over  expenditures  in  June,  1924, 
reports  subsequently  received ....              .  . 

2, 618, 033. 22 

Excess  of  receipts  over  expenditures  in  June,  1925, 
reports  subsequently  received 

248, 088, 992. 45 
2,171,071.90 

<  268, 282,  775. 10 
<  27, 363. 17 

*  20, 193,  782. 65 
2, 143, 708. 73 

Surplus  of  receipts  on  basis  of  daily  Treasury  state- 
ment June  30, 1925  (revised) 

250,  260, 064.  35 

♦268,310,138.27 

*  18,050,073.92 

'  After  deducting  $8,919.39,  for  decrease  in  uncovered  moneys,  and 
Treasurer,  U.  S.,  under  act  of  June  3,  1922. 
>  Exclusive  of  public  debt  expenditures  chargeable  against  ordinary  receipts. 

•  Includes  public  debt  expenditures  chargeable  against  ordinary  receipts. 

*  Excess  of  expenditiues  over  receipts. 


for  relief  of  John  Burke,  former 
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Warrants  issued  during  the  fiscal  year  1925  adjusted  to  hasis  of  daily 
Treasury  statements,  revised 

The  following  table  shows  the  total  number  of  warrants  issued  and 
the  gross  amounts  involved  on  account  of  the  receipts  and  expendi- 
tures recorded  during  the  fiscal  year,  adjusted  to  basis  of  daily  Treas- 
ury statements,  revised : 


Warrants  issued 

Adjustments     to 
basis    of    daily 
Treasury  state- 
ments, revised, 
on    account    of 
disbursing    offi- 
cers' credits,  un- 
paid   warrants, 
uncovered  mon- 
eys, and  receipts 
credited    direct 
to    appropria- 
tions 

General  classes 

Number 

Amount 

Adjusted  figures  on 
basis     of     daily 
Treasury    state- 
ments, revised 

Receipt  warrants: 

531 
15 

$3, 607, 653, 089. 70 
3, 152, 463, 162.  88 

+$173,682,863.32         -lis  7«i  s.s.";  Q.w  09 

Public  debt 

3,152,463,162.88 

Total - 

546 

6,760,116,252.58  1      +173,682,863.32  '        6,933,799,115.90 

Pay  and  transfer  warrants: 

Ordinary - 

139, 918 
75 

4,076,387,670.64        4-426.  677. 1 1 9  ."^fi  .      i  4  .ins  nfi4  7Hn  no 

Public  debt 

3,887,313,190.43 

'3,887,313,190.43 

Total     

139, 993 

7,963,700,861.07         +426,677,119.36          8,390,377,980.43 

Repay  and  counter  warrants: 
Ordinary     

883 
22 

1, 612, 218,  797. 87 
1,  775. 45 

—  173,691,782  71  1        i  4SS  F.07  ni.i  ifl 

Public  debt... 

1,  775.  45 

Total - 

905 

1,612,220,573.32  |       -173,691,782.71  1        1,438,528,790.61 

Pay  warrants  (net)      ..  

6, 351,  480,  287.  75  j       +600,  368, 902. 07  i        6, 951, 849, 189. 82 

Grand   total    of  warrants 
issued 

141,444       16.336.037.686.97 

1 

'  Exclusive  of  $466,538,113.83  public  debt  expenditures  chargeable  against  ordinary  receipts. 
'  Includes  $466,538,113.83  public  debt  expenditures  chargeable  against  ordinary  receipts. 

Receipt  accounts  to  the  number  of  941,  representing  receipts  from 
customs,  internal  revenue,  public  lands,  miscellaneous  sources, 
Panama  Canal  tolls,  and  public  debt,  and  appropriation  accounts 
to  the  number  of  8,034,  covering  expenditures  for  all  executive  de- 
partments, other  Government  establishments,  the  District  of  Colum- 
bia, and  the  public  debt,  have  been  credited  and  charged,  respectively, 
to  the  general  fund  of  the  Treasury,  details  of  which  are  exhibited  on 
pages  150  to  164  of  this  report.  Of  the  total  receipts  and  repayments 
to  appropriations  deposited  during  the  year,  aggregating  $7,590,566,- 
108.02,  no  amount  remained  uncovered  by  warrant  on  June  30,  1925. 

Transfer  and  counter  warrants  amounting  to  $1,563,541,435.76  were 
issued  for  adjustment  of  appropriation  accounts,  largely  for  the  serv- 
ice of  the  Army  and  Navy,  without  affecting  the  general  fund. 

Appropriation  warrants  were  issued  to  the  number  of  628,  credit- 
ing detailed  appropriation  accounts  with  amounts  provided  by  law 
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for  disbursement,  and  transfer-appropriation  and  surplus-fund  war- 
rants charging  and  crediting  detailed  appropriation  accounts  to  the 
number  of  489,  a  total  of  1,117. 

District  of  Columbia  account  of  revenues  and  expenditures 

The  total  charges  and  credits  to  the  District  of  Columbia  for  the 
fiscal  year  ended  June  30,  1925,  on  the  basis  of  warrants  issued,  as 
shown  by  the  District  of  Columbia  ledger  of  revenues  and  expendi- 
tures established  in  accordance  with  the  act  of  June  29,  1922  (42 
Stat.  669),  were  as  follows: 


General  funds 

Special  funds 

Trust  funds 

Total 

Balance  June  30,  1924  (unrevised)   - 

$10, 500, 400.  32  '     $286.  543. 46  ,     $507. 618. 48 

$11,294,562.26 

Less  net  charges  by  warrants  issued  during 
fiscal  year  1925  on  account  of  receipts  of 
prior  years  deposited  in  wrong  propor- 
tion:  1923,  $272,602.75;  1924,  $265,538.60; 
total,  $538,141  35 

538, 141.  35 

' 

538, 141.  35 

Add  credits  against  expenditures,  fiscal  year 
1922                     

9, 962, 258.  97 
3, 579. 19 

286,  543.  46         507, 618. 48 

1 

10,  756, 420.  91 
3, 579. 19 

Balance  June  30,  1924  (revised) 

9, 965, 838. 16  !      286,  543.  46         507,  618. 48 
18,482,873.48     1.957.481.33     1.877.174.78 

10,760,000.10 

Revenues,  fiscal  vear  1925 

22,  317,  529.  59 

9, 000, 000. 00 

9, 000, 000.  00 

Expenditures  fiscal  year  1925 

37,448,711.64  :  2,244,024.79     2,384,793.26 
28,  749, 921.  66  !  2, 044, 61 1.  22     1, 880,  460.  97 

42, 077,  529.  69 
32, 674, 993.  85 

Balance  June  30,  1925 

8,  698, 789.  98 

199,413.57         504.332.29  1        9. 402.  S-Tii.  84 

Alien  Property  Custodian  account 

Under  the  provisions  of  the  act  of  Congress  approved  October  6, 
1917,  and  the  proclamations  and  Executive  orders  issued  thereunder 
by  the  President,  the  Secretary  of  the  Treasury  purchased  during  the 
year  for  account  of  the  Alien  Property  Custodian,  United  States 
securities  of  a  par  value  of  S332,694,000.  There  were  on  hand  on  July 
1,  1924,  similar  securities  of  a  par  value  of  $164,667,000.  Securities 
amounting  to  $320,740,500  were  sold  or  redeemed  during  the  year,  the 
proceeds  being  reinvested  as  available.  The  total  face  amount  of 
such  securities  carried  by  the  Secretary  of  the  Treasury  in  trust  for 
the  Alien  Property  Custodian  on  June  30,  1925,  was  $176,621,500. 

During  the  fiscal  year  1925  payments  aggregating  $13,280,677.95 
were  made  upon  authorizations  of  the  Alien  Property  Custodian  and 
the  Attorney  General. 

Purchase  of  farm  loan  bonds 

On  July  1,  1924,  there  were  held  by  the  Secretary  of  the  Treasury 
$101,885,000  Federal  farm  loan  bonds,  purchased  under  the  pro- 
visions of  tho  act  of  January  18,  1918,  as  amended  by  the  joint  reso- 
lution dated  ^^Tay  26,  1920.  During  the  fiscal  year  1925  the  Secretary 
made  no  further  purchases,  but  the  Federal  land  banks  repurchased 
$13,000,000,  thus  leaving  $88,885,000  of  such  bonds  on  hand  at  the 
close  of  the  fiscal  year  1925. 
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Fiscal  year 
1925 


Aug.  1, 1920,  to 
June  30,  1925 


Unexpended  balance  June  30,  1924 

Credits; 

On  account  of  24  per  cent  deductions  from  basic  compensation  of 

employees  subject  to  the  civil  service  retirement  act 

Receipts- 
Interest  and  profits  on  investments 

All  other 


$85, 423. 55 


Total. 


Charges: 

On  account  of  refunds  to  employees,  annuities,  etc. 

On  account  of  investments  at  cost 

Accrued  interest  on  investments  (net)  paid 

Unexpended  balance  June  30,  1925 


Total. 


17,  905, 070. 98  i     $73, 712,  540.  83 


2,030,001.13 
93, 795.  58 


5, 145, 804. 11 
237, 287. 08 


20,114,291.24  i      79,095,632.02 


8, 881,  552.  31 

1  9, 697, 449.  76 

48, 172.  28 

'  1,487,116.89 


20, 114, 291.  24 


34, 548, 885.  72 

2  43, 001,  672. 08 

57, 957. 33 

3  1,487,116.89 


79, 095, 632. 02 


1  Face  amount,  $9,330,600. 

2  Face  amount,  $43,358,350. 

3  This  amount  includes  $1,407,868.33,  representing  $1,400,700  principal  cost,  and  $7,168.33  accrued  in- 
terest, on  $1,380,000  face  amount,  of  second  Liberty  loan  i}4  per  cent  bonds  purchased  on  June  29,  1925, 
but  not  cleared  through  the  records  in  time  for  inclusion  in  the  investment  figures  for  the  fiscal  year 
1925. 

The  total  net  investments  for  account  of  the  fund  from  August  1, 
1920,  to  June  30,  1925,  amounted  to  $43^358,350 '^(exclusive  of 
SI, 400, 700  referred  to  in  note  3,  above),  face  amount,  purchased  at  a 
principal  cost  of  $43,001,672.08.  Of  these  investments,  $21,120,000, 
face  amount,  is  in  second  Liberty  loan  converted  43^4  per  cent  bonds, 
$20,188,350  in  fourth  Liberty  loan  43^  per  cent  bonds,  and  $2,050,000 
in  Treasury  notes,  series  A-1926.  All  of  the  Liberty  loan  bonds  are 
registered  in  the  name  of  the  Secretary  of  the  Treasury  for  account 
of  the  civil  service  retirement  and  disability  fund  and  held  in  safe- 
keeping by  the  Division  of  Loans  and  Currency  of  the  Secretary's 
office,  while  the  Treasury  notes  are  in  coupon  form  and  held  by  the 
Federal  Reserve  Bank  of  New  York,  subject  to  the  order  of  the  Sec- 
retary of  the  Treasury. 

State  bonds  and  stoclcs  owned  by  the  United  States 

The  following  statement  shows  the  nonpaying  State  bonds  and 
stocks,  formerly  in  the  Indian  trust  fund,  now  in  the  Treasury, 
belonging  to  the  United  States: 


state 

Principal 

Interest 
coupons  due 
and  unpaid 

Louisiana 

$37, 000. 00 

58, 000. 00 

335. 666. 66?^ 

$17,220.00 

North  Carolina 

88, 140. 00 

Tennessee... 

157, 830.  51 

Total 

430, 666. 66?^ 

263, 190.  51 

A  history  of  these  State  stocks  and  bonds  is  given  in  House  Docu- 
ment No.  263,  Fifty-fourth  Congress,  second  session. 
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Chinese  indemnity 

Under  fhe  provisions  of  Public  Resolution  No.  21,  approved  May 
21,  1924  (43  Stat.  135),  and  Executive  Order  No.  4268,  dated  July 
16,  1925,  there  was  remitted  to  China  as  an  act  of  friendship  any  or 
all  further  pajanents  of  the  annual  instalments  of  the  Chinese 
indemnity  due  under  the  bond  received  from  China  pursuant  to  the 
protocol  of  September  7,  1901,  as  modified  by  Executive  order  of 
December  28,  1908,  pursuant  to  authority  of  the  joint  resolution  of 
Congress  approved  May  25,  1908,  for  indemnity  against  losses  and 
expenses  incurred  by  reason  of  the  so-called  Boxer  disturbances  in 
China  during  the  year  1900. 

Further  details  in  connection  with  the  foregoing  are  given  in  Senate 
and  House  Reports  Nos.  518  and  600,  respectively.  Sixty-eighth 
Congress,  first  session,  and  decision  of  the  Comptroller  General  of 
the  United  States  dated  October  22,  1924  (A-5012). 

Adjusted  service  certificate  fund 

The  first  appropriation  for  the  adjusted  service  certificate  fund 
under  section  505  of  the  World  War  adjusted  compensation  act  of 
May  19,  1924,  to  provide  for  the  payment  of  the  face  value  of  each 
adjusted  service  certificate  in  20  years  from  its  date  or  on  the  prior 
death  of  the  veteran,  was  made  by  the  deficiency  act  of  December  4, 
1924  (vol.  43,  p.  682),  in  the  sum  of  $100,000,000.  The  appropriation 
became  available  on  January  1,  1925,  and  was  invested  on  that  date 
in  $100,000,000,  face  amount,  of  Government  obligations,  of  which 
$4,600,000,  face  amount,  were  redeemed  during  the  fiscal  year  ended 
June  30,  1925,  the  proceeds  of  which,  together  with  $57,643.84 
accrued  interest  thereon,  were  advanced  to  the  United  States  Vet- 
erans' Bureau  to  provide  for  payments  from  the  fund.  The  total 
redemptions  from  January  1,  1925,  to  October  31,  1925,  amounted  to 
$9,600,000,  face  amount,  the  accrued  interest  on  which  amounted  to 
$192,021.91.  The  face  amount  of  securities  held  in  the  fund  on  June 
30,  1925,  was  $95,400,000,  and  on  October  31,  1925,  $90,400,000. 

BUREAU   OF   ENGRxiVING   AND   PRINTING 

During  the  fiscal  year  ended  June  30,  1925,  the  expenditures  of  the 
Bureau  of  Engraving  and  Printing  were  increased  $639,531.78,  or 
6.8  per  cent,  as  compared  with  the  previous  year,  and  the  deliveries 
of  finished  work  were  increased  by  33,001,037  sheets,  or  7.6  per  cent. 
There  were  increases  in  currency  amounting  to  10,128,223  sheets; 
in  bonds,  notes,  and  certificates,  1,043,056  sheets;  in  stamps,  18,869,- 
849  sheets;  and  in  miscellaneous,  2,959,909  sheets. 
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A  comparative  statement  of  receipts  and  expenditures  for  the  fiscal 
years  1924  and  1925  follows: 


Detail 

Year  1925 

Year  1924 

Increase 

Decrease 

Appropriated  by   Congress  (includes  defi- 
ciency) : 
Salaries 

$435, 000.  00 
3, 446,  368.  00 
1,  641,  921. 00 
1,311,033.50 

$247,940.00 
2,  722,  375.  00 
1,426,170.00 
1, 236, 000. 00 

21, 254.  GO 

$187, 060.  00 

723, 993.  00 

215,751.00 

75, 033.  50 

Compensation  of  employees 

Plate  printing 

Materials  and  miscellaneous  expenses 

Materials  and   miscellaneous    expenses, 
1923-24 

$21, 254.  GO 

New  machinery  and  otlier  equipment, 
1925-26 

233,  300.  GO 

1,727,111.49 
623, 552. 18 
938, 391.  52 

233, 300.  GO 

351,  299.  59 
37, 156.  19 
69,  442.  23 

Reimbursements  to  regular  appropriations 
from  other  bureaus  for  work  completed: 
Compensation  of  employees.. 

1,375,811.90 
586,  395.  99 
868, 949.  29 
922, 392.  00 

277, 625. 49 

Plate  printing 

Materials  and  miscellaneous  expenses  ' 

Allotment  for  increased  compensation 

922, 392.  GO 

Reimbursements  to  increased  compensation 
from  other  bureaus  for  work  completed 

277,  625. 49 

Total  

10,  356, 677.  69 

9,684,913.67 

1, 893, 035.  51 

1, 221,  271. 49 

Net  increase 

671,764.02 

Expended: 

Salaries .  

419, 039. 69 
5, 088, 226.  93 
2, 264,  510. 85 
2, 148, 902.  06 

218, 047. 99 
4,056,922.80 
1,986,123.78 
2, 079, 457.  52 

20, 660.  46 

200,991.70 

1,031,304.13 

278,  387.  07 

69, 444.  54 

Plate  printing. 

Materials  and  miscellaneous  expenses 

Materials   and    miscellaneous  expenses, 
1923-24 

20, 660. 46 

New  machinery  and  other  equipment, 
1925-26        

120,  777.  93 

120, 777. 93 

1,040,713.13 

1, 040,  713. 13 

IG,  041, 457.  46 

9, 401, 925. 68 

1,700,905.37 

1, 061,  373. 69 

Net  increase 

639, 531.  78 

Unexpended  balance: 

Salaries..  .      

15, 960.  31 

85,  252.  56 

962.  33 

100,  522.  96 

29,892.01 
41,264.10 
26, 442. 21 
25,491.77 

593.54 

13, 931.  70 

43,988.46 

25, 479. 88 

75, 031. 19 

Materials  and   miscellaneous  expenses, 
1923-24 

593.  54 

New  machinery  and  other  equipment, 
1925-26               

112,  522.  07 

112, 522.  07 

159, 304. 36 

159,  304. 36 

Total 

315,  220.  23 

282,987.99 

231,  541.  72 

199,309.48 

Net  increase .  .         .         .  . 

32, 232.  24 

1  An  additional  amount  of  $69,328.09  received  from  sale  of  by-products  and  useless  property  was  deposited 
to  the  credit  of  the  Treasurer  of  the  United  States  as  miscellaneous  receipts. 

A  comparative  statement  of  deliveries  of  finished  work  in  the  fiscal 
years  1924  and  1925  follows: 


Classes 

Sheets 

Face  value. 

1924 

1925 

1925 

Currency: 

United  States  notes  ..            .      .                .  . 

38,375,000 
100, 085, 000 
11,500,000 
14, 687, 340 
31, 284, 000 

26, 927, 000 
122, 206, 000 
11,511,000 
14, 499, 035 
30, 916, 500 
28 

$258,  716, 000 

Silver  certificates 

555, 108, 000 

Gold  certificates .  

747,  720, 000 

National-bank  currency 

518,345,400 

Federal  reserve  notes 

907, 760, 000 

Silver  certificates  (for  experimental  purposes) 

Total 

195, 931, 340 

206, 059, 563 

2, 987, 649, 400 
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Classes 


Sheets 


Face  value, 
1925 


Bonds,  notes,  and  certificates: 

Pre-war  bonds 

Liberty  bonds - --- 

Treasury  bonds 

Treasury  notes - -- 

Certificates  of  indebtedness 

Treasury  savings  certificates 

Insular  bonds — 

Porto  Rican -. 

Philippine 

Federal  farm  loan  bonds 

Collateral  trust  debentures 

Philippine  Treasury  certificates.. 

Philippine  national-bank  circulating  notes. 

Interim  certificates  for  Porto  Rican  bonds. 

Interim  certificates  for  Philippine  bonds — 

Specimens — 

Pre-war  bonds 

Treasury  bonds. 

Treasury  notes _ 

Certificates  of  indebtedness 

Treasury  savings  certificates 

Insular  bonds — 

Porto  Rican 

Philippine 

Federal  farm  loan  bonds. 

Collateral  trust  debentures 

Total 


11,175 
255, 884V6 
2, 916?^ 
2,050 
76, 800 
932, 5555/9 

18, 000 


10, 453 
114,449?i 
530, 875 
2,375 

40. 350 


$58,  684, 440 
1, 247,  970, 000 
2, 027,  500,  000 

525, 000, 000 
1,  655, 250,  000 


647, 584H 
32,100 


8,600 


15, 090 

1,650 

746, 068 

26, 628 

644,000 

896, 000 

1,800 

1.000 


13, 050,  000 
4, 350, 000 
336,577,310 
206, 020,  000 
7,  200,  000 
2, 240,  000 


5y2 


m 
1 


14 
2H 


3 


13 
4 
1,987,  703UI 


3, 030,  im-h 


6,083,841,750 


Classes 


Sheets 


Subjects, 
1925 


Stamps: 

Customs 

Internal  revenue — 

United  States 

Philippine 

Porto  Rican 

Virgin  Islands. 

Specimens — 

United  States 

Postage — 

United  States- 
Ordinary 

Postage  due 

Special  delivery 

Special  handling 

Surcharged  "Canal  Zone' 

Ordinary.. 

Postage  due 

Philippine- 
Ordinary.. 

Special  delivery 

Specimens — 

United  States — 

Ordinary.. 

Postage  due 

Special  delivery 

Special  handling 

Philippine — 

Ordinary 

Special  delivery 

Postal  savings 

Specimens.. 

Total 


65,000 

79, 365,  715{ 
17,  510 
375,000 
305 

12|;| 


142, 880, 037 

664,  696 

1, 392, 593 


45, 875 

82,  498,  957JI 
63,500 
665,000 


32,300 
650 


363,  656 


247i"J 


6,714 


3,222 


156, 992,  919 

1,004,888 

1,925,588 

301, 934 

49, 133M 
1,300 

466,  305 
10, 042 


24tJu 
18f§ 


14 

1 

5,515 

50 


225. 164.452^gg 


244. 034. 30HS 


Miscellaneous: 

Checks 

Drafts 

Warrants 

Commissions 

Certificates 

Transportation  requests 

Passports 

Liquor  permits 

Other  miscellaneous 

Specimens — 

Checks. 

Certificates 

Transportation  requests. 

Liquor  permits 

Other  miscellaneous 

Total 


5,  775, 

15, 

51, 

26, 

310, 

345, 

185, 

1,  702, 

371, 


322 

525 

590 

480 

136 

984 

728 

833H 

511 


6, 338, 316 

1,550 

50,700 

208,  699 

2,  420, 805 

255,  482 

159,  474 

1, 981, 125 

328,  917V9 


^ 


8.785,161? 


11.  745.070H 


1, 167, 000 

6,  731, 514, 074 

8, 100. 000 

67, 000, 000 


41, 030 


17, 371,  459,  306 
100,  488,  750 
96,  279, 388 
15, 096,  700 

5, 780,  000 
130,  000 

47,  644,  260 
502, 100 


2.374 
517 
946 
467 

1,400' 

50 

551, 500 

500 


24, 445.  760. 362 


31,  691,  205 

6,400 

247,  50O 

111,099 

6,  261,  455 

1,277,410 

159,  474 

15, 849, 000 

10,  796, 120 


,  399,  666 


Grand  total. 


431, 868,  657AV<i|464, 869,  695Jii 
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The  following  statement  shows  total  deliveries  made,  total  ex- 
penses, and  average  number  of  employees  engaged  by  the  bureau 
■since  1878: 


Total 

Average 

Total 

Average 

Fiscal 
year 

number  of 
sheets 

Expenditures 

number 
of  em- 

Fiscal 
year 

number  of 

sheets 

Expenditures 

number 
of  em- 

delivered 

ployees 

delivered 

ployees 

1878 

13,098,756 

$538, 861.  33 

522 

1902 

139,167,359 

$2, 967, 091.  74 

2,672 

1879 

21,  394, 030 

814,077.01 

804 

1903 

155, 743, 691 

3, 136,  477.  73 

2,850 

1880. 

23,  605,  085 

883, 171.  95 

905 

1904 

159,918,061 

3, 159, 940.  69 

2,928 

1881 

26,017,661 

901,165.26 

958 

1905 

165, 354, 514 

3,292,217.06 

3,002 

1882 

31,112,484 

936,  757.  62 

1,011 

1906 

180, 289,  766 

3, 355,  786.  23 

3,084 

1883 

33, 330,  746 

1, 104,  986. 43 

1,173 

1907 

201, 123, 528 

3, 849, 064.  39 

3,437 

1884 

30,  205,  899 

977, 301.  85 

1,193 

1908 

210,589,197 

3,841,173.60 

3,572 

1885 

28,  217,  706 

965,195.47 

1,133 

1909 

239, 405,  723 

4, 355.  935.  65 

3,977 

1886 

26,  655, 496 

763, 207.  84 

886 

1910 

252, 710,  864 

4, 375, 365.  57 

3,964 

1887 

32,  652,  207 

794,  477.  90 

840 

1911 

262,806,113 

4, 180,  284.  20 

3,814 

1888 

38, 040,  984 

948, 995. 83 

895 

1912 

262, 434,  739 

4,319,246.57 

3,899 

1889. 

39.207,164 

932,  577.  78 

917 

1913 

287, 192, 192 

4, 449,  726.  22 

3,920 

1890 

36,  512,  719 

1, 012, 789. 18 

992 

1914 

280, 272, 828 

4, 372, 922.  81 

3,  91^2 

1891 

46, 390, 381 

1,  265,  263.  29 

1,101 

1915 

307,  634,  334 

5, 039, 201.  80 

1,119 

■1892 

52,  508,  438 

1,  316, 585.  89 

1,358 

1916 

300,711,800 

5, 066,  048.  72 

4,048 

1893 

48, 853, 528 

1,  238, 464.  36 

1,333 

1917 

343, 345, 005 

6,324,118.70 

4,221 

1894 

55, 516, 961 

1,317,389.61 

1,380 

1918 

396,  790,  285 

9, 086, 303.  90 

6,214 

1895 

70, 886,  033 

1, 439, 265.  94 

1,427 

1919 

447,  464, 105 

11,571,179.03 

7,508 

1896 

85, 050,  595 

1, 469,  359.  70 

1,519 

1920 

402,711,759 

11,854,171.45 

6,912 

1897 

86,174,766 

1,450,611.86 

1,605 

1921 

438,  694, 824 

13,  965, 233.  57 

7,097 

1898 

92, 979, 478 

1,  570, 598.  46 

1,623 

1922 

416,820,113 

10,812,756.38 

6,416 

1899 

112,161,122 

1,884,441.39 

1,903 

192B 

411,546,429 

10,106,320.28 

5,535 

1900 

116,909,423 

2,011,702.01 

1,999 

1924. 

431,868,658 

9,  401,  925.  68 

4,980 

1901 

121,  558,  291 

2, 393,  494.  26 

2,364 

1925 

464,  869,  695 

10,041,457.46 

5,098 

CUSTOMS    SERVICE 

Use  of  forfeited  vessels  and  vehicles 

The  act  of  March  3,  1925,  authorizes  in  the  enforcement  of  the  cus- 
toms laws  and  the  national  prohibition  act,  in  the  discretion  of  the 
Secretary  of  the  Treasury,  the  use  of  any  vessel  or  vehicle  summarily 
forfeited  to  the  United  States  for  violation  of  the  customs  laws,  and 
the  delivery  to  the  Treasury  Department  for  such  use,  by  order  of  the 
court  and  upon  application  therefor  by  the  Secretary  of  the  Treas- 
ury, of  vessels  or  vehicles  forfeited  by  a  decree  of  any  court  in  lieu 
of  the  sale  thereof  as  previously  authorized. 

The  passage  of  this  act  marked  a  distinct  departure  from  previous 
practice  and  serves  the  double  purpose  of  providing  the  Government 
with  suitable  equipment  for  the  patrolling  of  the  borders  and  sea- 
coasts,  and  preventing  vehicles  and  vessels  seized  for  smuggling  from 
being  returned  to  their  illegitimate  trade  at  comparatively  little 
•expense  to  their  former  owners,  as  such  vessels  and  vehicles  often  sold 
for  very  low  prices  at  auctions. 

The  use  of  automobiles  by  the  customs  patrols  and  the  authority 
contained  in  the  act  above  cited  for  the  use  of  the  customs  appropria- 
tion for  the  operation  and  maintenance  of  such  automobiles  removes 
one  of  the  greatest  handicaps  under  which  the  service  was  formerly 
operating.  While  it  has  been  possible  to  put  only  a  limited  number 
•of  automobiles  into  service  in  the  brief  time  that  the  act  has  been  in 
60501— Fi  1925t 26 
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force,  forfeiture  proceedings  still  being  in  progress  in  connection  with 
a  number  of  vehicles  which  it  is  proposed  to  use,  numerous  seizures 
have  been  made  by  the  patrols  using  these  machines,  and  the  indi- 
cations are  that  valuable  results  will  be  accomplished  which  will 
prove  the  wisdom  of  enacting  this  legislation. 

Conferences 

Much  benefit  to  the  service  resulted  from  group  conferences  of 
customs  officers  which  were  held  during  the  year.  One  such  con- 
ference was  held  on  the  Pacific  coast  and  one  on  the  northern  border 
of  the  eastern  section  of  the  United  States.  Principal  officers  of  the 
service  from  the  districts  having  similar  activities  and  mutual  inter- 
ests were  present  at  these  conferences,  and  the  discussion  of  the 
problems  common  to  these  districts  and  the  formulation  of  uniform 
plans  for  meeting  them  greatly  increased  the  efficiency  of  the  service, 
particularly  in  the  control  and  suppression  of  contraband  trade. 

A  conference  of  assistant  comptrollers  of  customs  was  held  to 
review  the  practical  application  for  the  past  few  years  of  the  regula- 
tions governing  the  accounting  procedure  authorized  by  section  523 
of  the  tariff  act  of  1922,  which  provided  for  the  extension  to  all  cus- 
toms districts  of  the  examination  of  collectors'  accounts  by  comp- 
trollers of  customs,  theretofore  confined  to  the  ports  at  which  the 
comptrollers  are  located.  By  consultation  and  comparison  of  expe- 
riences still  greater  uniformity  of  practice  was  established  and  such 
weak  points  as  were  developed  through  the  operation  of  the  pro- 
cedure originally  outlined  were  strengthened.  The  general  effect  of 
the  examination  by  comptrollers  of  customs  of  the  accounts  of  all 
districts  has  been  beneficial  to  the  Government,  resulting  in  greater 
uniformity  in  the  administration  of  the  tariff  and  customs  laws  and 
the  collection  of  larger  receipts. 

Drawback 

The  work  in  connection  with  drawback  paid  on  the  manufacture 
of  articles  with  the  use  of  imported  material  has  about  doubled  during 
the  past  fiscal  year.  More  and  more  manufacturers  are  taking  ad- 
vantage of  section  313  of  the  tariff  act  of  1922,  not  only  in  claiming 
drawback  on  manufactures  from  raw  material  but  on  the  processing 
by  dyeing,  mothproofing,  etc.,  of  piece  goods  imported  and  subse- 
quently exported. 

Storage-manipulation  warehouses 

The  privilege  of  manipulating  merchandise  in  warehouse  under 
section  562  of  the  tariff  act  of  1922  has  been  granted  in  many  cases. 
This  statute  offers  an  opportunity  to  manufacturers  for  cleaning, 
sorting,  repacking,  or  otherwise  changing  in  condition  imported  mer- 
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chandise  in  bonded  warehouses  established  for  that  purpose,  and  im- 
porters have  availed  themselves  of  this  privilege  for  the  purpose  of 
changing  merchandise  in  condition  otherwise  than  by  manufacture. 
While  the  expense  of  customs  supervision  is  reimbursed  by  the  pro- 
prietor of  the  warehouse,  additional  work  is  involved  in  connection 
with  the  granting  of  such  applications,  passing  upon  the  sufficiency 
of  bonds,  and  deciding  whether  or  not  the  contemplated  work  comes 
within  the  meaning  of  said  section  562. 

A  special  investigation  has  been  partly  completed  of  all  drawback 
rates  heretofore  promulgated  which  cover  transactions  which  may 
properly  be  handled  in[manipulation  warehouses. 

Registration  of  trade-marks 

A  provision  of  the  tariff  act  of  1922,  of  which  business  interests 
availed  themselves  to  a  greater  extent  during  the  fiscal  year  1925 
than  during  any  previous  year,  is  that  for  the  filing  with  the  Secre- 
tary of  the  Treasury  of  copies  of  certificates  of  registration  of  trade- 
marks, making  it  unlawful  to  import,  without  the  consent  of  the 
owner  in  writing,  merchandise  bearing  trade-marks  so  registered,  and 
subjecting  merchandise  imported  in  violation  of  these  provisions  to 
seizure  and  forfeiture.  The  penalty  provision  makes  this  section  of 
the  tariff  law  very  effective  in  the  protection  of  the  industry  and 
commerce  of  the  United  States  and  is  doubtless  the  reason  for  so 
many  trade-marks  having  been  registered  with  the  department  during 
the  year. 

Currency  conversions 

Due  to  the  return  of  Great  Britain  to  the  gold  standard  and  the 
stabilizing  of  the  German  currency  situation,  difficulties  arising  from 
currency  conversion  have  been  materially  lessened.  In  order  to 
facilitate  the  work  of  customs  officers  in  determining  the  date  of 
exportation  of  imported  merchandise  for  use  in  the  conversion  of 
depreciated  currencies  under  the  provisions  of  the  tariff  act,  informa- 
tion as  to  the  dates  of  sailing  of  vessels  from  foreign  ports  to  the  United 
States  is  distributed  twice  each  week  by  the  Customs  Information 
Exchange  to  collectors  and  comptrollers  of  customs. 

Amendment  of  cuMoms  regulations 

It  was  found  in  many  instances  that  the  customs  regulations  were 
not  annotated  as  amendments  were  made  thereto  in  the  Treasury 
decisions,  and  the  volumes  used  by  ofl&cers  in  the  field  did  not, 
therefore,  contain  the  latest  rulings  of  the  department  in  all  cases. 
To  avoid  this  condition,  all  amendments  made  to  the  Customs  Regu- 
lations of  1923,  the  last  issued,  are  being  printed  on  separate  pages 
so  numbered  and  indexed  as  to  prevent  the  omission  of  an  amend- 
ment from  the  bound  volume  of  the  customs  regulations. 
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Awards  of  compensation  to  infonners 

Section  619  of  the  tariff  act  of  1922  increased  to  $50,000  the  maxi- 
mum award  of  compensation  that  may  be  made  in  any  one  case  to 
informers  in  customs  cases.  Tlie  previous  maximum^award  that  could 
be  made  in  any  one  case  was  $5,000,  authorized  by  section  4  of  the 
act  of  June  22,  1874. 

The  increase  in  the  maximum  allowance  of  compensation  greatly 
stimulated  the  activity  of  informers  and  resulted  in  much  benefit  to 
the  Government  financially  and  in  the  apprehension  of  violators  of 
the  law  and  the  suppression  of  frauds.  Net  recoveries,  the  result  of 
original  information  given  by  informers  during  the  fiscal  year  1925, 
amounted  to  $707,168,  and  the  awards  made  thereon,  25  per  cent 
of  such  net  recoveries,  amounted  to  $176,792.  The  net  recoveries 
for  the  fiscal  year  1922,  the  last  year  preceding  the  present  tariff 
act,  amounted  to  $40,000,  and  the  awards  thereon.  25  per  cent  of 
the  net  recoveries,  amounted  to  $10,000.  The  number  of  awards 
increased  from  64  in  1922  to  220  in  1925. 

Customs  transactions 

The  table  of  customs  statistics  published  in  connection  with  this 
report  shows  by  districts  the  values  of  imports  and  exports,  receipts 
and  expenditures,  cost  per  dollar  for  collection,  and  the  clearances  of 
vessels.  Compared  with  the  previous  fiscal  year  there  has  been  an 
increase  of  $3,509,679  in  the  duties  and  tonnage  collected.  Drawback 
payments  exceeded  those  of  the  preceding  year  by  $1,229,126,  and 
payments  on  account  of  refund  of  excessive  duties  were  $282,630 
more  in  1925  than  in  1924. 

There  has  been  a  steady  increase  in  receipts  from  the  smaller 
revenue-producing  items,  such  as  informal  and  mail  entries,  baggage, 
miscellaneous  duties,  fines,  and  sale  of  seizures,  as  is  shown  by  the 
following:  table: 


Receipts  from  mail  and  informal  entries. 

Baggage 

Miscellaneous  duties 

Fines.. 

Sale  of  seizures 


$5, 261,  935 

2, 885,  236 

371,  176 


$6,  516,  514 

3,  399,  583 

306,  403 


ri2, 976  999,775 

115,267  I  171,018 


All  of  the  duties  collected  on  mail  importations,  however,  are  not 
included  in  the  informal  entries.  During  the  year  422.570  formal 
mail  entries  were  filed,  on  which  $28,484,808  was  cofiected. 

A  steady  increase  in  the  volume  of  merchandise  received  through 
the  mails,  as  a  result  of  the  execution  of  parcel-post  conventions 
with  practically  every  country  in  the  world,  has  made  it  advisable 
to   handle  such  merchandise  wherever  possible  in   the   appraisers' 
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stores  in  order  to  effect  a  more  skillful  handling  of  the  commodities 
as  well  as  to  minimize  the  clerical  labor  incident  to  the  work.  Changes 
have  already  been  effected  at  some  of  the  large  ports  with  satisfac- 
tory results,  and  similar  changes  wnll  be  made  at  other  ports  as  soon 
as  suitable  space  and  facilities  are  available. 

Customs  division 

The  volume  of  work  in  the  customs  division  continues  to  show  a 
marked  increase.  This  is  attributable  to  the  general  increase  of  busi- 
ness, the  increasing  number  of  difficulties  growing  out  of  prohibition 
enforcement,  and  the  increasing  interest  of  importers  and  others  in 
certain  provisions  of  the  new  tariff  law.  The  work  of  the  division 
has  been  the  subject  of  an  investigation  by  the  Committee  on  Budgets 
and  Improvement  of  the  Treasury  Department,  and  suitable  recom^ 
mendations  to  cope  wuth  the  situation  have  been  submitted. 

SI'ECIAL   AGENCY    SERVICE,  CUSTOMS 

There  has  been  a  marked  increase  of  activities  on  the  part  of  the 
special  agenc}'  service  during  the  fiscal  year,  as  may  be  determined 
from  a  perusal  of  the  following  table: 

Number  of  ports  examined 105 

Number  of  drawback  investigations  made 894 

Number  of  arrests 1,  183 

Number  of  convictions .579 

Num})er  of  acquittals 62 

Failures  to  indict 69 

Indictment  cases  pending 405 

Number  of  seizures  made 1,  332 

Number  of  seizures  appraised 1,  268 

Number  of  seizures  released  or  pending 64 

Appraised  value  of  seized  merchandise $3,  551,  980.  96 

Proceeds  of  sale  of  seized  merchandise $883,  405.  32 

Merchandise  entered  free  but  found  dutiable $30,  972.  20 

Fines  imposed  by  United  States  courts $319,  692.  64 

Fines,  penalties,  and  forfeitures  incurred,  exclusive  of  court  fines_  $79,  702.  17 

Bail  forfeited ! $58,  250.  00 

Amount  of  increased  and  additional  duty $490,  680.  48 

Amount  deposited  in  offers  in  compromise $361,  719.  82 

As  shown,  the  special  agency  service,  with  a  slightly  increased  cost 
of  operation,  has  made  a  gain  in  all  transactions,  the  actual  cash 
recoveries  totaling  $1,825,027.92,  which  is  an  increase  of  55  per  cent 
over  the  preceding  year.  These  figures  represent  onl}^  the  direct 
gains  from  individual  cases  handled,  and  do  not  take  into  account 
the  greatly  increased  revenue  flowing  from  higher  values  established 
in  the  lines  of  imported  merchandise  involved,  nor  similar  benefits 
derived  as  a  result  of  correct  classification  of  merchandise  based 
upon  special  agency  investigations  and  cooperation  with  collectois 
and  appraisers. 
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The  number  of  criminal  cases  developed  dm-ing  the  year  shows  an 
increase  over  the  preceding  year  of  52  per  cent.  Numerous  indict- 
ments in  such  cases  have  for  some  time  been  pending  in  the  United 
States  courts.  Due  to  crowded  court  dockets  and  increased  work 
devolving  upon  district  attorneys,  it  has  been  impossible  for  the  De- 
partment of  Justice  to  bring  important  cases  to  trial  as  speedily  as 
the  needs  of  public  justice  would  seem  to  render  desirable,  although 
the  agencies  of  both  departments  have  cooperated  earnestly  to  this 
end. 

The  customs  information  exchange  continues  to  function  as  a 
clearing  house  of  information  between  customs  officers  and  in  the 
circularization  of  reports  from  the  foreign  corps  of  investigators  as 
to  dutiable  values  of  importer!  merchandise,  departmental  rulings, 
and  other  important  customs  aata.  Promptness  and  accuracy  in 
the  operations  of  this  unit  are  indispensable  to  the  protection  of  the 
revenue,  and  improved  methods  and  organization  introduced  during 
the  year  have  produced  gratifying  results. 

The  work  of  investigation  as  to  market  value  in  the  foreign  field 
has  been  continued  and  extended  as  far  as  permitted  by  the  funds 
allotted.  There  are  at  present  5  customs  attaches  and  25  assistants 
in  foreign  countries.  Up  to  a  certain  limit,  every  man  sent  into  the 
foreign  field  will  be  productive  in  revenue  of  many  times  his  salary 
and  expenses,  not  only  in  what  he  discovers  in  the  nature  of  under- 
valuation and  fraud  but  also  in  what  he  prevents  by  his  known 
presence.  It  has  been  difficult  to  maintain  in  the  foreign  field  specially 
trained  and  experienced  men,  as  their  status  has  been  uncertain, 
living  expenses  are  high,  and  conditions  have  been  difficult  and 
strained.  The  act  of  congress  approved  January  13,  1925,  gave  to 
our  foreign  representatives  the  title  of  customs  attach^,  and  provided 
that  they  should  be  regularly  and  officially  attached  to  our  diplomatic 
missions  abroad, 

A  noteworthy  feature  of  the  foreign  investigative  work  of  this 
service  during  the  past  year  has  been  the  steady  growth  of  opposi- 
tion in  European  countries  to  inquiries  as  to  market  value  made  by 
customs  attaches  and  their  assistants  in  accordance  with  the  manda- 
tory provisions  of  the  tariff  act  of  1922.  This  opposition  has  been 
manifested  in  various  ways,  principally  by  means  of  articles  appear- 
ing in  newspapers  and  in  trade  publications.  Press  notices  of  this 
character  coming  to  the  attention  of  the  department  consist  largely 
of  misstatements  of  United  States  customs  laws  and  procedure, 
and  by  reason  of  their  language  and  tone  are  manifestly  not  al- 
ways conceived  in  ignorance  of  our  law.  Striking  similarity  in  the 
language  of  articles  published  at  remote  places  on  or  about  the 
same  date  points  conclusively  to  a  general  propaganda  against  the 
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enforcement  of  the  American  tariff  law,  and  some  foreign  govern- 
ments have  taken  cognizance  of  this  opposition,  particularly  where  it 
has  been  crystallized  into  action  on  the  part  of  local  chambers  of 
commerce.  This  insistent  opposition  resulted  in  an  adverse  resolu- 
tion proposed  for  consideration  by  the  International  Chamber  of 
Commerce  during  the  third  congress  of  that  body,  held  at  Brussels, 
Belgium,  June  21-27,  1925.  The  American  section  of  the  inter- 
national chamber  prepared  a  statement  in  opposition  to  this  reso- 
lution, and  at  the  request  of  this  section  a  representative  of  the 
Treasury  Department  accompanied  the  members  to  Brussels  and 
informally  met  the  European  delegates  for  the  purpose  of  clarifying 
their  understanding  of  the  situation  and  correcting  so  far  as  possible 
the  erroneous  impressions  created  by  the  organized  propaganda 
above  described.  In  addition,  every  effort  has  been  made  by  officials 
of  the  Treasury  Department,  working  in  conjunction  with  officials 
of  the  Department  of  State,  to  remove  misunderstanding  and  avoid 
friction,  and  elaborate  instructions  having  this  purpose  in  view  have 
been  issued  by  these  departments. 

A  customs  attache  from  the  foreign  field  has  been  detailed  to  the 
foreign-service  school  in  the  Department  of  State  for  the  instruction 
of  newly  appointed  consular  officers  in  customs  formalities  and  invoice 
requirements.  The  same  opportunity  for  securing  this  information 
is  also  extended  to  consular  officers  now  in  the  service  who  are  on 
leave  or  detail  in  the  United  States.  Improved  invoicing  from  cer- 
tain consulates  has  already  been  noted  as  a  result,  and  a  direct  gain 
from  this  work  will  be  found  in  future  increased  revenues,  practically 
without  additional  expense. 

The  drawback  work  of  agents  is  largely  preventive,  looking  to  the 
establishment  of  correct  rates  for  the  refund  of  duties  upon  imported 
material  used  in  the  manufacture  of  articles  to  be  exported.  Careful 
investigations  into  all  manner  of  industrial  processes  must  be  made 
by  agents  to  determine  the  percentage  of  imported  material  used  or 
wasted  and  the  value  or  nonvalue  of  the  waste.  Changes  in  manu- 
facturing methods,  after  the  establishment  of  rates,  which  are  unde- 
tected in  the  ordinary  drawback  administration,  often  lead  to  over- 
payment. Frequent  recoveries  to  the  Government  result  from  rein- 
vestigations of  drawback  cases. 

Scheduled  examinations  of  ports  by  special  agents  during  the  year 
have  brought  about  economies  in  customs  administration  and  a 
standardization  of  methods  in  the  conduct  of  customs  business. 
These  examinations  are  corrective  in  their  nature,  and  many  improve- 
ments in  personnel  and  methods  are  made  by  the  department  on 
recommendation  of  the  agents  engaged  in  this  work. 
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OFFICE    OF   THE    SUrERVISING    ARCHITECT 

The  following  statement  shows  in  general  the  building  operations, 
of  the  Office  of  the  Supervising  Architect  up  to  the  close  of  the  fiscal 
year  ended  June  30,  1925: 

Number  of  buildings  completed  (occupied  or  readj'  for  occupancy) 
at  the  end  of  the  fiscal  year  1924,  exclusive  of  marine  hospitals 
and  quarantine  stations 1,  257 

New  buildings  completed  during  the  fiscal  year  ended  June  30, 

1925,  exclusive  of  marine  hospitals  and  quarantine  stations 23 

1,  280 
Buildings  placed  under  contract  during  the  fiscal  year  ended 

June  30,  1925,  exclusive  of  hospitals 28 

Of  the  above  three  were  completed  within  the  fiscal  year 3 

25 

Buildings  placed  under  contract  prior  to  July   1,   1924,  and  not 

completed  June  30,  1925 5 

Construction  of  new  projects  in  force  July  1,  1925 30 

Total  number  of  buildings  complete  and  in  course  of  construction  on 

June  30,  1925,  exclusive  of  marine  hospitals  and  quarantine  stations. _    1,  310 

Buildings  authorized  prior  to  the  act  of  March  4,  1913,  and  not  under  con- 
tract June  30,  1925 1* 

Buildings,  miscellaneous  projects,  etc.,  authorized  in  act  of  March  4,  1913, 

and  subsequent  acts,  not  under  contract  on  June  30,  1925 69 

Total  number  of  buildings,  etc.,  completed,  in  course  of  construc- 
tion or  authorized,  not  including  extensions 1,  392 

In  addition  to  the  above  buildings  and  projects  there  are  57 
marine  hospitals  and  quarantine  stations  under  the  control  of  the 
Treasury  Department,  each  including  several  buildings. 

Projects  completed 

During  the  fiscal  year  1925,  23  Federal  buildings  were  completed — 
at  Carroll,  Iowa,  Clinton,  Ind.,  Cohoes,  N.  Y.,  Cordova,  Alaska, 
Dawson,  Ga.,  Dubois,  Pa.,  Franklin,  Tenn.,  Gallipolis,  Ohio,  Hast- 
ings, Mich.,  Hoosick  Falls,  N.  Y.,  Houghton,  Mich.,  Liberty,  Mo., 
Memphis,  Tenn.,  Midland,  Mich.,  Mineral  Point,  Wis.,  Nogales, 
Ariz.,  Orange,  Tex.,  Paris,  Tex.,  Ripon,  Wis.,  Saco,  Me.,  State 
College,  Pa.,  Water  Valley,  Miss.,  and  Woodbury,  N.  J.;  also  two 
extensions  to  the  post  offices  at  Poughkeepsie,  N.  Y.,  and  Kansas 
City,  Mo.,  and  14  miscellaneous  major  projects  as  follows:  Restora- 
tion of  stone  cornice,  roof,  etc.,  post  office,  Oswego,  N.  Y. ;  con- 
struction of  steerage  barracks,  v/harf,  etc.,  quarantine  station,  San 
Francisco,  Calif.,  increasing  w^ater  distribution  system  and  fire- 
proofing  corridors,  marine  hospital,  Baltimore,  Md.;  improving 
existing  facilities,  marine  hospital,  Carville,  La.;  improving  existing 
facilities,    marine    hospital,    St.    Louis,    Mo.;   improving    existing 
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facilities,  quarantine  station,  Boston,  Mass.;  purchase  and  floating 
equipment  and  repairs,  quarantine  station,  Marcus  Hook,  Pa.; 
storehouse  for  inflammable  material,  quarantine  station,  Portland, 
Me. ;  additional  facilities  and  improving  existing  facilities,  quarantine 
station,  Tampa,  Fla.;  new  kitchen,  materials  for  improvements  to 
electric  light  plant,  including  extensions  to  hulk  Concord,  quarantine 
station,  Astoria,  Oreg. ;  improving  existing  facilities,  etc.,  quarantine 
station,  Galveston,  Tex. ;  refrigerating  plant  and  materials  for  installa- 
tion of  electric  generator  and  electric  wiring  of  station,  wrecking  of 
hurricane  tower,  repairs  to  emergency  hospital,  water  tower,  etc. 
quarantine  station.  Gulf,  Miss. ;  improving  existing  facilities,  quaran- 
tine station.  Reedy  Island,  Del.;  and  additional  facilities  and  improv- 
ing existing  facilities,  quarantine  station,  San  Francisco,  Calif. 

Projects  in  course  of  construction 

On  June  30,  1925,  30  Federal  buildings  were  in  course  of  construc- 
tion—at Amherst,  Mass.,  Andalusia,  Ala.,  Bakersfield,  C  alif..  Bluff 
ton,  Ind.,  Cherokee,  Iowa,  Clinton,  S.  C,  Douglas,  Ga.,  Fayette 
Mo.,  Geneseo,  111.,  Gilmer,  Tex.,  Harrisonville,  Mo.,  Jerseyville,  111. 
Kenton,  Ohio,  Mount  Pleasant,  Tex.,  Mystic,  Conn.,  North  Vernon, 
Ind.,  Pittsburg,  Tex.,  Pittston,  Pa.,  Russcllville,  Ark.,  St.  Johns- 
bury,  Vt.,  Salisbury,  Md.,  San  Luis  Obispo,  Calif.,  Saranac  Lake, 
N,  Y.,  Steubenville,  Ohio,  Thibodaux,  La.,  Thomasville,  N.  C, 
Vernal,  Utah,  Vineland,  N.  J.,  Washington  Courthouse,  Ohio.,  and 
Waterloo,  N.  Y. 

Under  the  appropriation  of  $400,000  for  "  Remodehng  and  enlarging 
pubhc  buildings,"  S3  buildings  received  attention;  in  44  of  these  the 
contracts  ranged  from  $1,000  to  $20,000;  the  total  space  gained  under 
the  entire  appropriation  was  64,431  square  feet;  the  average  cost  per 
square  foot  was  $6.20. 

A  recreation  building,  costing  approximately  $72,670,  for  the  vet- 
erans' hospital  at  Castle  Point,  N.  Y.,  was  completed  as  one  of  the 
final  items  of  the  large  hospital  program  under  the  supervision  of  the 
Treasury  Department;  and  the  working  drawings  are  nearing  comple- 
tion for  a  recreation  building  and  assembly  hall  for  the  veterans'  hos- 
pital at  Tuskegee,  Ala.,  costing  approximately  $80,000,  under  the 
same  program. 

Examinations  were  made  of  the  structural  safety  of  various  build- 
ings in  Washington,  D.  C,  under  the  control  of  the  Treasury  Depart- 
ment, as  well  as  other  departments,  and  expert  advice  given  to 
various  departments.  Drawings  and  specifications  were  prepared 
for  other  departments  for  six  major  projects  at  a  total  estimated  cost 
of  $770,000. 

Under  authority  of  the  act  of  June  7,  1924,  the  preparation  of  plans^ 
specifications,  and  estimates,  and  the  supervision  of  construction  is 
being  handled  by  the  office  of  the  Supervising  Architect  for  the 
''Federal  Industrial  Institution  for  Women"  at  Alderson,  W.  Va. 
providing  facihties  for  200  inmates,  with  a  limit  of  cost  of  $972,000. 
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Under  authority  of  the  act  of  March  4,  1924,  the  Office  of  the  Super- 
vising Architect  is  preparing  the  plans,  specifications,  and  estimates, 
and  will  supervise  the  construction  of  a  hospital  for  disabled  volunteer 
soldiers  at  Santa  Monica,  Calif.,  bed  capacity  525,  the  limit  of  cost  of 
the  entire  project  being  $1,500,000. 

The  act  of  August  25,  1919,  which  permitted  the  filing  of  claims 
for  relief  of  contractors,  subcontractors,  and  others  for  reimbursement 
for  losses  alleged  to  have  been  due  to  war  conditions,  was  amended  by 
the  act  of  March  6,  1920,  whereby  the  scope  of  the  original  act  was 
broadened.     It  was  also  amended  by  the  act  of  January  22,  1923. 


Status  of  war  claims  filed  under  the  act  of  August  25,  1919,  at  the  close  of  business 

June  30,  1925 

340  claims  filed,  original  amount $3,  202,  113.  29 

182  claims  paid  up  to  July  1,  1924 $2,  530,  968.  47 

6  claims  paid  from  above  date  to  July  1,  1925.  45,  127.  50 

188  claims  paid  to  July  1,  1925 2,  576,  095.  97 

77  claims  disallowed  or  withdrawn  to  July  1, 

1924 469,  019.  60 

13  claims  disallowed  or  withdrawn  from  above 

date  to  July  1,  1925 29,  394.  34 

90  claims  disallowed  or  withdrawn  to  July  1, 

1925 498,413.94 

278  claims  paid,  disallowed,  or  withdrawn  up  to 

July  1,  1925 ---     3,  074,  509.  91 

60  claims  in  course  of  audit  awaiting  evidence 110,  439.  02 

2  claims  audited  but  awaiting  final  settlement 25,  431.  00 

340  total  claims. 

Expenditures  from  July  1,  1924,  to  June  30,  1925,  contract  liabilities  charged  against 
appropriations,  and  unencumbered  balances 


Statutory  roll 

Sites  and  additional  land , 

Construction  of  new  buildings 

Extensions  to  buildings 

Miscellaneous  special  items 

Rent  of  buildings 

Veterans'  hospitals 

Remodeling  and  enlarging  public  buildings 

Relief  of  contractors,  etc.,  for  public  buildings  under 

Treasury _._ 

Hospital  construction,  Public  Health  Service.. 

Hospital  facilities,  etc.,  for  war  patients 

Lands  and  other  property  of  the  United  States 

Repairs  and  preservation 

Mechanical  equipment 

Vaults  and  safes 

Operating  supplies 

General  expenses 

Furniture  and  repairs  of  same 

Operating  force 


Total. 


Expenditures 


$267,  645.  64 

40, 000.  00 

1, 966, 465. 18 

729,  243.  10 

62,  338.  64 


12, 500.  00 
387, 172.  25 

57, 931.  41 

3,  662.  83 

383,  741.  31 


713, 330.  76 

480, 466. 45 

72, 996.  58 

2, 788, 328. 12 
452, 284.  74 
634, 967.  25 

5, 187,  564.  22 


Contract 

liabilities 

charged  against 

appropriations 


$1,  058, 571.  00 

1,  530,  002.  05 

153, 003. 39 

83, 047.  57 


54, 998.  43 


22, 525.  45 
3,  905.  98 


140, 380.  89 
120, 987.  77 

39,  051.  33 
344, 689.  22 

22, 955. 42 
170, 153.  56 
519, 769.  50 


14,240,638.48  ]      4,264,041.56 


Unencumbered 

balances, 
June  30,  1925 


$4, 814.  36 

1, 859,  700. 00 

7,  047,  436.  99 

1, 323, 052. 17 

73,  504.  40 

45,  000.  00 

30,  223.  48 

1, 456.  45 

73,  904.  03 

20, 404.  56 

87,  509.  94 

200.  00 

25,  698.  27 

75,  555.  59 

18,171.50 

239, 951.  38 

2  43,  602.  26 

20, 120.  53 

8, 470.  38 


10, 988,  782.  29 


'  Includes  $5,000,  reserve  1924. 

'  Includes  $5,000,  reserve  1924;  includes  $5,000,  reserve  1925. 
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■Classification  of  public  buildings  under  control  of  the  Treasury  Department,  by 
titles,  showing  expenditures  in  each  class,  prepared  pursuant  to  act  approved 
June  6,  1900  {31  Stat.  592) 


Construction 


Extensions, 

alterations, 

and  special 

items 


Annual  repairs 


Total  e.xpondi- 

tures  to 
June  30,  1925 


Post  office,  courthouse,  customhouse 

buildings,  etc.- 

Courthouse  buildings 

Customhouse  buildings.  - 

Marine  hospital  buildings 

Post-oflBce  buildings.. 

Quarantine  station  buildings 

Veterans'  hospital  buildings 

Miscellaneous  buildings 

Total- 


$102,  556, 943.  52 

350, 441.  60 

23,112,241.60 

4, 180, 647.  32 

82, 089, 076. 82 

2,  764, 053.  40 

493,  355.  47 

31,474,087.97 


$15,991,487.47 
42, 223.  99 
3,  313,  357.  36 
2, 832,  937.  32 
3, 837, 214.  25 
2,131,908.18 
369, 076.  52 
3, 833, 922.  06 


247, 020, 847.  70 


32, 352, 127. 15 


$15,619,879.88 
205,  353.  23 
2,119,801.08 
2,684,117.15 
7,691,971.96 
1,231,699.31 
104, 010.  20 
4,925,510.00 


$134,168,310.87 

598, 018.  82 

28,  545,  400.  04 

9,697,701.79 

93,  618,  263. 03 

6,127,660.89 

906,442.  19 

40, 233,  520.  03 


34, 582, 342. 81 


313, 955,  317.  66 


■Classification  of  public  buildings  under  control  of  Treasury  Department,  by  titles, 
showing  expenditures  in  each  class,  prepared  pursuant  to  act  approved  June  6, 
1900  {31  Stat.  592) 


% 

Cost  of  sites 

Outstanding  liabilities  charge- 
able against  appropriations 

Unencumbered 
balances  of 

Sites 

Buildings 

appropriations 

Post  office,   courthouse,   customhouse 
buildings,  etc     

$19, 858, 393.  07 

173, 334. 69 

3,  783, 322. 33 

573,  736. 90 

23,009,096.85 

200,271.60 

$81, 271.  59 

$1,  527,  724. 10 

Courthouse  buildings 

160, 300. 00 

Customhouse  buildings 

5, 103. 84 

73,  704.  73 

1,309,920.28 

103, 683. 47 

574. 00 

Marine  hospital  buildings 

341,722.12 

Post-office  buildings 

$995, 500. 00 
90, 071. 00 

6, 939, 297.  96 

Quarantine  station  buildings 

269, 940. 47 

Veterans'  hospital  buildings 

30, 223. 48 

Miscellaneous  buildings..    .    . 

8,740,812.44 

165,  369. 10 

1, 109, 134. 91 

Total 

56,338,967.94 

1, 085,  571.  00 

1,  739, 053. 01 

10, 378,  917. 04 

PUBLIC    HEALTH    SERVICE 

The  activities  of  the  Public  Health  Service  during  the  fiscal  year 
ended  June  30,  1925,  are  summarized  by  the  Surgeon  General  as 
follows : 

Division  of  scientific  research 

The  work  of  the  scientific  research  division  includes  investigations 
of  diseases  of  man  and  methods  for  preventing  their  spread,  and  the 
examinations  and  inspections  involved  in  the  carrying  out  of  the  law 
of  July  1,  1902,  relative  to  biologic  products.  Various  laboratory 
researches,  epidemiological  and  other  field  studies  of  diseases  were 
made,  and  studies  on  the  following  general  topics  were  continued: 
Industrial  hygiene  and  sanitation,  child  hygiene,  stream  pollution, 
mental  health,  public  health  administration,  morbidity  statistics, 
and  conditions  of  milk  production  and  consumption. 

In  May,  1925,  the  Surgeon  General  called  a  conference  of  interested 
governmental  bureaus  and  other  agencies  on  the  possible  health 
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hazards  of  tetraetlwl  lead  gasoline  motor  fluid.  In  response  to  a 
resolution  a  committee  of  recognized  authorities  was  appointed  to 
report  on  the  subject,  and  coordinated  investigations  were  begun  in 
the  office  of  industrial  hygiene  and  sanitation.  This  office  also 
made  studies  of  the  effects  of  dust  in  industry,  illumination,  posture, 
benzol  poisoning,  and  of  the  causes  of  industrial  absenteeism.  Impor- 
tant statistical  studies  were  also  made  of  the  physical  condition  of 
12,000  industrial  workers. 

The  field  investigations  of  child  hygiene  related  to  child  health 
administration,  health  education  in  the  public  schools,  and  research 
in  special  problems  of  child  health.  A  study  was  undertaken  for  the 
purpose  of  securing  definite  information  with  regard  to  the  incidence 
of  visual  defect  in  school  children  and  the  significance  of  varying 
degrees  of  refractive  error. 

The  stream-pollution  studies  were  developments  of  the  general 
plan  which  has  been  pursued  consistently  since  their  organization  in 
1913,  and  are  directed  toward  the  health  aspects  of  pollution  hy 
domestic  and  industrial  wastes  and  purification  by  natural  and 
artificial  means.  During  the  year  they  have  been  extended  to  a 
portion  of  the  Great  Lakes. 

The  subject  of  immigration  in  its  relation  to  the  mental  liealth  of 
the  United  States  has  been  further  studied,  especial  attention  being 
given  to  the  development  of  mental  disorders  among  the  foreign- 
born  population.  An  epidemiological  study  was  begun  with  regard 
to  the  mental  diseases  or  disorders  which  appear  to  be  induced  by 
intoxicating  beverages. 

The  investigations  of  the  possibility  of  avoiding  epidemics  and 
malnutrition  by  improving  milk  control  were  continued,  and  in  this 
study  assistance  was  given  to  a  number  of  States  in  securing  the 
enactment  of  a  standard  ordinance  by  their  cities.  The  following 
eight  States  have  adopted  a  standard  program :  Alabama,  North  Caro- 
lina, Virginia,  Texas,  Missouri,  Kentucky,  Tennessee,  and  South 
Carolina.  A  method  of  measuring  the  milk-sanitation  status  of 
cities  has  been  developed.  Studies  were  made  of  the  prevalence  of 
milk-borne  outbreaks  of  disease,  and  data  concerning  111  outbreaks 
for  the  period  1918  to  1923,  and  44  outbreaks  for  1924  were  compiled. 

The  statistical  morbidity  studies  have  yielded  interesting  conclu- 
sions, especially  as  regards  the  epidemiology  of  scarlet  fever  and  the 
respiratory  diseases.  A  useful  tentative  draft  of  classification  of 
causes  of  sickness  has  been  prepared. 

Comparative  studies  have  been  made  of  the  biochemistry  of  can- 
cerous and  noncancerous  tissue.  The  statistical  studies  of  cancer 
mortality  are  in  press.  After  suitable  corrections  had  been  applied 
it  was  found  that  the  increase  in  cancer  mortality  in  the  age  group 
of  the  population  40  years  and  over  was  about  30  per  cent  for  th& 
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':21-year  period  1900-1920.  Laboratory  work  has  been  done  on  the 
penetration  of  various  organic  compounds  into  normal  and  into 
•cancer  cells  and  on  the  effects  of  very  high  frequency  currents  upon 
hving  cells. 

Tests  of  radium  were  made  in  a  small  number  of  cases  of  leprosy 
where  the  nose  was  involved  and  a  tube  could  be  inserted. 

At  the  Hygienic  Laboratory  a  study  was  begun  of  the  complications 
following  vaccination  against  smallpox.  Pathological  studies  were 
made  of  Malta  fever,  tuberculosis,  trachoma,  pneumonia,  and 
poliom^'elitis.  It  has  been  found  that  brewers'  yeast  has  beneficial 
effects  in  the  prevention  of  pellagra.  Clinical  and  social  studies  were 
carried  on  dealing  with  the  etiology  of  drug  addiction,  the  types  and 
characteristics  of  addicts,  and  addiction  in  its  relation  to  crime. 
Considerable  work  was  done  on  the  standardization  of  biologic  prod- 
ucts in  connection  with  scarlet  fever  and  tuberculosis.  Valuable 
data  are  being  accumulated  on  oxidation  reduction  processes  which 
apply  in  the  purification  of  water  supplies. 

Sixteen  bulletins  relating  to  stream  pollution,  malaria,  illumina- 
tion, leprosy,  atmospheric  dusts,  pneumococcus  immunity,  a  key 
•catalogue  of  the  protozoa  reported  for  man,  and  118  special  articles 
were  published  during  the  year. 

Domestic  quarantine  division 

During  the  year  rodent  plague  developed  at  New  Orleans,  La.,  and 
Oakland,  Calif.,  and  both  human  and  rodent  plague  occurred  at  Los 
Angeles.  At  the  request  of  State  and  local  authorities,  plague 
eradicative  measures  were  conducted  by  the  Public  Health  Service, 
beginning  December  5  and  December  13  at  New  Orleans  and  Oakland, 
respectively.  Although  human  plague  was  diagnosed  at  Los  Angeles 
on  October  19  and  rodent  plague  was  found  to  exist  on  November  15, 
the  State  board  of  health  assumed  charge  of  the  work  in  cooperation 
•with  local  authorities,  and  the  Public  Health  Service  was  not  requested 
to  participate  actively  until  the  latter  part  of  the  fiscal  year  and  then 
•only  by  the  authorities  of  the  city  of  Los  Angeles.  Active  supervision 
•of  plague  eradicative  measures  was  assumed  June  9,  1925. 

Measures  for  the  prevention  of  the  spread  of  trachoma  and  yellow 
fever  have  been  continued. 

The  certification  of  water  supplies  used  on  trains  and  vessels  of 
common  carriers  engaged  in  interstate  traffic  has  been  conducted  as 
heretofore. 

Supervision  of  sanitation  in  the  national  parks  has  been  continued 
as  heretofore  in  cooperation  with  the  National  Park  Service,  one 
medical  officer  and  three  sanitary  engineers  devoting  part  time  to 
this  work. 
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Cooperative  demonstrations  of  rural  sanitation  were  conducted  in 
79  counties  of  19  States  with  the  objects  and  plans  set  forth  in  pre- 
vious years. 

On  February  19,  1925,  an  important  conference  was  held  by  the 
Surgeon  Greneral  with  State  and  municipal  health  authorities,  mem- 
bers of  the  shellfish  industry,  and  representatives  of  other  govern- 
mental agencies  concerned  regarding  measures  for  insuring  the  future 
safety  of  shellfish  consumption  and  the  rehabilitation  of  the  shellfish 
industry.  Important  resolutions  regarding  these  matters  were 
adopted  by  the  conference,  the  provisions  of  which  the  Public  Health 
Service  is  now  actively  engaged  in  carrying  out  under  an  appropria- 
tion of  $57,600  provided  by  Congress  for  this  purpose. 

The  annual  conference  of  the  Surgeon  General  with  the  State  and 
Territorial  health  officers,  as  provided  for  in  the  act  of  July  1,  1902, 
was  held  on  June  1  and  2  and  was  attended  by  delegates  from  30 
States  and  2  Territories.  An  important  program  covering  two  days 
was  carried  out. 

In  accordance  with  Executive  order  of  March  15,  1912,  sanitary 
inspections  have  been  made  of  all  Government  buildings  in  the  Dis- 
trict of  Columbia  with  the  exception  of  those  of  the  War  and  Navy 
Departments.  Reports  of  these  inspections  with  recommendations 
for  the  improvements  deemed  necessary  have  been  made  to  the  heads 
of  the  respective  departments  and  to  the  President. 

Division  of  foreign  and  insular  quarantine  and  immigration 

Quarantine  transactions. — During  the  fiscal  year  29,810  vessels  and 
2,906,656  persons  were  inspected  by  quarantine  officers.  Of  these, 
19,731  vessels  and  1,715,936  passengers  and  seamen  were  inspected 
upon  arrival  at  stations  in  the  continental  United  States;  2,867  ves- 
sels and  369,701  passengers  and  seamen  were  inspected  at  insular 
stations;  and  7,212  vessels  and  821,019  passengers  and  seamen  were 
inspected  at  foreign  ports  prior  to  embarkation  for  the  United  States. 

Of  the  passengers  who  embarked  at  European  ports  178,443  were 
vaccinated  and  92,557  were  deloused  under  the  supervision  of  medical 
officers  of  the  service.  Their  clothing  and  baggage,  amounting  to 
109,315  pieces,  were  disinfected. 

A  total  of  9,332  vessels  were  disinfected  or  fumigated  either  because 
of  the  occurrence  of  disease  on  board  or  for  the  destruction  of  rodents; 
36,800  rats  were  destro^yed,  of  which  number  23,880  were  examined 
for  plague  infection. 

The  efforts  of  the  service  to  exclude  quarantinable  disease  from  the 
United  States  and  its  possessions  were  successful.  During  the  year 
6  cases  of  smallpox,  7  of  leprosy,  and  1  case  of  human  and  7  cases  of 
rodent  plague  reached  our  quarantine  stations.  No  case  of  cholera 
or  yellow  fever  arrived  at  quarantine.  Prophylactic  measures  ap- 
plied by  Public  Health  Service  officers  at  foreign  ports  of  departure 
undoubtedly  contributed  to  this  result. 
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Medical  inspection  of  aliens. — There  were  545,472  alien  passengers 
and  854,915  alien  seamen  examined  by  medical  officers  at  the  various 
stations.  Of  this  number,  25,226  passengers  and  2,089  seamen  were 
certified  in  accordance  with  the  act  of  Congress  approved  February 
5,  1917. 

The  most  important  causes  of  certification  of  alien  passengers  were : 
Trachoma,  564;  tuberculosis,  211;  feeble-mindedness,  134;  insanity, 
84;  syphilis,  109;  and  gonorrhea,  280. 

Of  the  alien  seamen  certified,  106  were  for  trachoma,  51  for  tuber- 
culosis, 226  for  syphilis,  291  for  chancroid,  and  517  for  gonorrhea. 

New  construction  is  urgently  needed  in  connection  with  quarantine 
operations  at  Sabine  Pass,  Tex.,  and  San  Pedro,  Calif.,  as  are  also 
repairs  to  buildings  and  vessels  at  a  number  of  other  stations. 

Division  of  sanitary  reports  and  statistics 

Reports  of  diseases  dangerous  to  the  public  health  have  been 
received  from  all  available  sources,  foreign  and  domestic,  and  these 
reports  have  been  analyzed,  tabulated  when  practicable,  and  pub- 
lished currently  for  the  information  of  Public  Health  Service  officers, 
State  and  local  health  officers,  and  other  sanitarians.  Annual  sum- 
maries of  the  prevalence  of  these  diseases  in  States  and  cities  in  the 
United  States  were  prepared  and  published. 

There  is  an  insistent  and  increasing  demand  from  health  officers 
throughout  the  United  States  for  earlier  and  more  complete  informa- 
tion of  outbreaks  of  communicable  diseases  than  can  now  be  fur- 
nished. The  improvement  in  the  reports  has  not  kept  pace  with  the 
rapid  development  of  facilities  for  transportation  and  the  consequent 
increase  in  travel,  which  adds  to  the  difficulties  of  preventing  the 
spread  of  disease.  To  meet  these  conditions,  it  is  proposed  to  estab- 
lish a  registration  area  for  communicable  diseases,  including  all 
States  and  communities  in  the  United  States  which  can  furnish 
promptly  and  regularly  the  desired  information  regarding  the  preva- 
lence of  these  diseases.  Reports  from  this  area  are  to  be  published 
currently  for  the  information  of  health  officers,  and  it  is  believed  that 
the  plan  will  stimulate  reporting  of  cases  and  that  the  needed  infor- 
mation will  soon  be  available  from  most  parts  of  the  country. 

The  Public  Health  Reports  were  issued  each  week  during  the 
fiscal  year,  and  reprints  of  the  more  important  articles  were  made  for 
economical  distribution. 

The  work  of  compiling  Federal 'and  State  laws  and  regulations 
and  municipal  ordinances  pertaining  to  public  health  was  continued 
during  the  fiscal  year  and  two  volumes  of  laws  were  issued.  Abstracts 
were  made  of  current  court  decisions  relating  to  the  work  of  health 
officers  and  were  published  in  the  Public  Health  Reports. 
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Nearly  380,000  copies  of  publications  of  the  Public  Health  Service 
Avere  distributed  by  the  division  in  response  to  requests  from  Members 
■of  Congress,  health  officers,  and  the  public.  Stereopticon  slides  for 
use  by  lecturers  sent  out  by  universities,  public-health  departments, 
and  other  agencies  were  loaned,  and  material  for  public-health  exhibits 
was  furnished  to  the  full  extent  of  the  limited  supply  available. 

Short  talks  on  important  health  subjects  continue  to  be  prepared 
or  edited  in  the  division  and  these  talks  are  broadcast  from  many 
stations  throughout  the  country.  Many  of  these  lectures  have  been 
-widely  published  in  whole  or  in  part,  particularly  in  the  foreign- 
language  press  of  the  United  States,  and  there  is  a  growing  demand 
for  them,  particularly  from  social  health  agencies  and  writers  on 
health  topics. 

Division  of  marine  hospitals  and  relief 

Twenty-five  marine  hospitals  and  125  other  relief  stations  were 
•operated,  where  hospital  and  out-patient  relief  is  furnished  to  mer- 
chant seamen  and  other  authorized  beneficiaries.  A  total  of  209,304 
patients  were  treated,  of  which  907  died.  There  were  furnished 
1,342,011  days'  relief  in  hospital,  493,771  out-patient  treatments,  and 
76,661  physical  examinations  not  related  to  treatment. 

The  principal  classes  of  beneficiaries  receiving  medical  attention  or 
■examination  and  the  percentage  distribution  are  as  follows: 

Per  cent 
Merchant  seamen 63.  1 

United  States  Emploj-ees'  Compensation  Commission 7.  6 

United  States  Coast  Guard _* 7.  4 

United  States  Veterans'  Bureau 6,  8 

Lepers 4.  8 

United  States  Immigration  Service 4.  7 

Poreign  seamen .  8 

United  States  Lighthouse  Service .  7 

United  States  Coast  and  Geodetic  Survey .2 

Miscellaneous:  Including  United  States  Army,  United  States  Navy  and 
Marine  Corps,  officers  and  field  employees  of  the  Public  Health  Service, 
Bureau  of  Fisheries,  examinations  of  civil  service  applicants  and 
employees,   examinations  for  military   and   civil  retirement  pensions, 

citizens'  military  training  camps,  etc 3.  9 

100 
A  further  reduction  in  operating  costs  was  made.  The  average 
per  diem  expense  for  each  patient  in  marine  hospitals  for  the  last 
four  fiscal  years  has  been  as  follows:  1922,  $4.10;  1923,  $4.08;  1924, 
$3.89 ;  1925,  $3.80.  The  per  diem  cost  is  less  than  that  of  the  hospitals 
operated  by  the  Army,  Navy,  or  Veterans'  Bureau  and  lower  than 
the  average  operating  costs  of  private  hospitals  furnishing  a  similar 
service.  There  is  reason  to  believe  that  it  is  below  the  minimum 
compatible  with  efficiency  and  further  retrenchments  will  certainly 
result  in  lessened  efiiciency  and  provoke  dissatisfaction  and  public 
criticism. 
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Division  of  venereal  diseases 

The  appropriation  for  the  maintenance  and  expenses  of  the  division 
of  venereal  diseases  for  the  fiscal  year  1925  was  $149,000 — $25,000 
of  which  was  to  be  allotted  to  States  for  cooperative  work  in  venereal 
disease  control. 

Activities  of  495  clinics  treating  venereal  diseases  among  indigent 
persons  were  reported  to  the  State  boards  of  health.  New  admis- 
sions to  these  clinics  amounted  to  110,372,  or  an  average  admission 
of  223  patients  per  clinic.  Reports  from  the  clinics  show  that  of  the 
total  number  treated  there  were  62,543  cases  of  syphilitic  infection, 
45,079  gonorrheal  infection,  and  2,750  of  chancroid;  47,828  patients 
were  discharged  from  these  cooperative  clinics  as  noninfectious,  or 
an  average  of  97  discharges  per  clinic.  At  the  clinics  2,088,494  treat- 
ments were  given,  including  521,993  administrations  of  arsphenamin 
or  similar  product;  300,362  Wassermann  examinations  were  made  and 
203,512  examinations  for  gonococcus  infection. 

A  total  of  372,813  cases  of  venereal  diseases  was  reported  by 
physicians,  clinics,  hospitals,  etc.,  to  the  State  boards  of  health. 
This  total  comprises  200,584  cases  of  syphilis,  165,523  cases  of 
gonorrhea,  6,706  cases  of  chancroid.  During  the  year  658  requests 
for  medical  advice  were  received  by  the  division.  These  requests 
were  referred  to  the  State  boards  of  health  concerned. 

The  State  boards  of  health  reported  a  total  of  4,779  lectures 
on  the  venereal  diseases;  742  exhibit  displays  were  made  and  643 
film  showings  were  given;  11,862  requests  for  educational  pamphlets 
were  received  by  the  division;  58,565  pamphlets  were  distributed. 
State  boards  of  health  purchased  or  reprinted  pamphlets  totaling 
784,560.  State  boards  of  health  also  purchased  62  exhibits,  36 
sets  of  slides,  and  19  sets  of  motion-picture  films. 

The  principal  legislative  development  during  the  year  was  the 
enactment  by  Congress  of  a  law  (Public,  No.  494)  empowering  the 
health  oflEicer  of  the  District  of  Columbia  to  make  and  issue  all 
rules  and  regulations  for  the  control  of  the  venereal  diseases 
within  the  District.  In  both  purpose  and  substance  the  law  is 
similar  to  the  laws  enacted  by  the  legislatures  of  the  several  States. 
Now  every  health  jurisdiction  in  the  United  States  has  enacted 
legislation  or  issued  rules  and  regulations  having  the  force  of  law 
touching  the  control  of  these  diseases. 

The  monthly  periodical,  Venereal  Disease  Information,  is  increajS- 
ing  in  popularity.  More  than  400  American  and  foreign  journals 
are  read  in  the  preparation  of  this  periodical.  The  subscription  list 
is  increasing  daily,  and  more  than  9,000  issues  of  this  publication 
are  distributed  each  month. 
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Educational  material  dealing  with  the  venereal  diseases,  especially 
stressing  the  socio-economic  factors  which  tend  to  the  spread  of 
the  venereal  diseases,  is  prepared  and  distributed  at  intervals  by- 
means  of  a  publication  known  as  Social  Pathology.  The  publication 
has  proved  very  effective,  but  its  value  is  restricted  due  to  the  fact 
that  authority  has  not  been  secured  for  its  periodical  printing  and 
issuance  by  the  Government  Printing  Office.  Such  an  arrangement 
would  permit  its  sale  by  means  of  subscription.  At  present  the  de- 
mand far  exceeds  the  supply. 

An  unfortunate  event  toward  the  close  of  the  fiscal  year  was  the 
necessary  curtailment  of  activities  at  the  venereal-disease  cHnic  at 
Hot  Springs,  Ark.,  which  the  service  maintains  in  cooperation  with 
the  National  Park  Service.  This  clinic  is  especially  valuable  as  a 
means  for  conducting  investigations  of  clinic  administration,  group 
diagnosis  and  treatment  technique,  and  other  problems  with  which 
a  general  venereal-disease-control  program  is  vitally  concerned. 
Due  to  the  curtailment  of  the  appropriation  for  the  forthcoming  fis- 
cal year,  the  personnel  was  decreased  from  three  to  one.  The 
National  Park  Service  is  temporarily  assisting  with  some  of  its  own 
employees  pending  adequate  appropriation  to  the  service  for  resum- 
ing this  work. 

The  sex-education  program  progressed  favorably.  "  The  Science 
of  Life"  motion-picture  films  were  shown  and  lectures  given  in  many 
educational  institutions.  The  program  was  marked  by  intensive 
work  in  the  States  of  Indiana,  Georgia,  and  New  York. 

In  December,  1924,  a  conference  between  officers  of  the  United 
States  Public  Health  Service  and  the  various  State  boards  of  health 
was  held  at  Hot  Springs,  Ark.  The  purpose  of  the  conference  was 
the  consideration  of  the  joint  Federal  and  State  venereal  disease  work 
Many  important  conclusions  were  reached,  and  the  proceedings  of 
the  conference  have  been  given  wide  publicity  throughout  the  country. 

Of  interest  and  importance  was  the  extension  of  educational  work 
by  means  of  newspapers  and  other  periodicals  for  the  general  public. 
Many  articles  containing  elementary  but  important  information 
on  the  venereal  diseases  were  distributed  to  newspapers  and  their 
wide  use  of  such  articles  was  very  encouraging. 

Division  of  personnel  and  accounts 

The  regular  commissioned  corps  of  the  service  consisted  of  201 
officers  at  the  close  of  the  fiscal  year,  which  included  the  Surgeon 
General,  4  Assistant  Surgeons  General  at  large,  21  senior  surgeons, 
132  surgeons,  20  passed  assistant  surgeons,  and  23  assistant  surgeons. 
Nineteen  officers  were  on  waiting  orders.  Seven  resignations  occurred 
during  the  year. 

The  number  of  reserve  officers  on  active  duty  at  the  close  of  the 
year  was  68,  in  the  following  grades :  1  Assistant  Surgeon  General, 
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1  senior  surgeon,  4  surgeons,  3  dental  surgeons,  15  passed  assistant 
surgeons,  11  passed  assistant  dental  surgeons,  28  assistant  surgeons, 
and  5  assistant  dental  surgeons. 

A  statement  of  all  personnel  of  the  service  on  June  30,  1925,  follows: 

Commissioned  medical  officers,  regular  corps 201 

■Commissioned  officers,  reserve  corps 68 

Acting  assistant  surgeons 497 

Attending  specialists 212 

Contract  dental  surgeons 29 

Internes 18 

•Scientific  personnel 25 

Pharmacists 37 

Administrative  assistants 19 

Druggists 13 

Nurses 367 

Aides 38 

Dietitians 22 

Laboratorians: 

Roentgenology 13 

Bacteriology 15 

Pilots 32 

Marine  engineers i 35 

Clerks 504 

All  other  employees 2,  546 

Total 4,  691 

In  addition  to  the  above,  there  were  4,285  State  and  local  health 
officers  or  employees,  at  nominal  salaries,  who  assist  in  gathering 

epidemiologic  data. 

Financial  statement 

The  following  is  a  statement  of  appropriations  and  expenditures  for 
the  fiscal  year  1925: 


Appropriation  title 


Appropriated 


Expended 


Salaries,  oflBce  of  the  Surgeon  General,  Public  Health  Service... 

Pay,  etc.,  commissioned  officers  and  pharmacists,  Public  Health  Service. 

Pay  of  acting  assistant  surgeons,  Public  Health  Service.. 

Pay  of  other  employees,  Public  Health  Service , 

Freight,  transportation,  etc.,  Public  Health  Service 

Maintenance,  Hygienic  Laboratory,  Public  Health  Service 

Preparation  and  transportation  of  remains  of  officers.  Public  Health  Service 

Books,  Public  Health  Service 

Pay  of  personnel  and  maintenance  of  hospitals,  Public  Health  Service 

Quarantine  service 

Preventing  the  spread  of  epidemic  diseases 

Field  investigations  of  public  health 

Interstate  quarantine  service 

studies  of  rural  sanitation,  Public  Health  Service 

Control  of  biologic  products,  Public  Health  Service.. 

Expenses,  division  of  venereal  diseases.  Public  Health  Service 

Medical  and  hospital  services  (transferred  from  United  States  Veterans' 

Bureau) 

Salaries  and  expenses  (transferred  from  United  States  Veterans'  Bureau) . . 

Total 


$104, 

1, 135, 

322, 

1, 027, 

30, 

44, 

3, 

1  5, 749, 

479, 

2  529, 

299, 

<30, 

75, 

45, 

149, 


405. 00 
000.00 
228. 00 
827.  00 
000.  00 
600.00 
000.  00 
500.00 
090.46 
050.00 
476. 00 
356.  00 
968.  20 
760.00 
020.00 
040.  00 


376,  260.  00 
18, 580. 00 


$103, 

1,  096, 

316, 

1,016, 

30, 

42, 

1, 

5, 644, 
460, 
3535, 
283, 
«30, 
73, 
42, 
126, 


167. 12 
432.  30 
382. 16 
964.41 
000.  00 
858.  69 
163.  43 
499. 93 
032.  32 
883. 98 
607. 71 
724. 10 
163. 52 
760.00 
052.  50 
761.68 


384,  904.  99 
16, 027. 03 


10,  420, 110. 66  i  10, 205, 985. 87 


1  Includes  $330,341.46  reimbursement  for  care  and  treatment  of  Veterans'  Bureau  patients. 

2  Includes  $165,994  of  deficiency  appropriation  for  "1925  and  1926." 

s  Includes  $172,125.71  expenditures  from  the  deficiency  appropriation  for  "  1925  and  1926.' 
<  Includes  $8,438.20  of  deficiency  appropriation  for  "1925  and  1926." 
'Includes  $7,998.78  expenditures  from  the  deficiency  appropriation  for  "1925  and  1926." 
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COAST    GUARD 

The  principal  operations  of  the  Coast  Guard  during  the  fiscal  year 
ended  June  30,  1925,  are  summarized  by  the  commandant,  as  follows: 

Lives  saved  or  persons  rescued  from  peril 2,  484 

Persons  on  board  vessels  assisted 15,  SSS' 

Persons  in  distress  cared  for 510 

Vessels  boarded  and  papers  examined 37,  594r 

Vessels  seized  or  reported  for  violations  of  law 2,  183 

Fines  and  penalties  incurred  by  vessels  reported $554,  285' 

Regattas  and  marine  parades  patrolled  in  accordance  with  law_  _  25 

Instances  of  lives  saved  and  vessels  assisted 2,  129- 

Instances  of  miscellaneous  assistance 2,  273 

Derelicts  and  other  obstructions  to  navigation  removed  or  de- 
stroyed   55- 

Value  of  vessels  assisted  (including  cargoes) $23,  335,  875' 

Value  of  derelicts  recovered  and  delivered  to  owners $32,  540 

Persons  examined  for  certificates  as  lifeboat  men 5,  551 

Appropriation  for  1925,  office  of  the  commandant $192,  205.  00' 

Expended  and  obligated $189,  593.  62 

Unencumbered  balance $2,  61 1.  38 

Appropriation  for  1925,  maintenance  of  Coast  Guard $17,  785,  424.  00 

Expended  and  obhgated !. $16,  704,  643.  38 

Unencumbered  balance $1,  080,  780.  62' 

Appropriation  for  1925,  repairs  to  cutters $1,  024,  000.  00* 

Expended  and  obligated $998,  737.  34 

Unencumbered  balance $25,  262.  66- 

Appropriation  for  additional  vessels,   Coast   Guard,   1924  and 
1925: 

Unencumbered  balance  June  30,  1924 $3,  906,  774.  59' 

Expended  and  obligated $3,  849,  056.  24 

Unencumbered  balance  June  30,  1925 $57,  718.  35- 

Appropriation  for  radio  equipment.  Coast  Guard,  1924,  Dec.  31, 
1924: 

Unencumbered  balance  June  30,  1924 $34,  000.  00 

Expended  and  obligated $33,891.  54 

Unencumbered  balance  June  30,  1925 $108.  4d 

The  foregoing  statement  embracing,  in  part,  the  results  of  the 
normal  operations  of  the  Coast  Guard  during  the  year,  carries  grati- 
fying evidence  that  there  has  been  no  slowing  down,  nor  diminution, 
of  the  work  of  the  service  in  the  direction  of  its  accustomed  humani- 
tarian endeavor,  notwithstanding  the  additional  activities  in  connec- 
tion with  the  duty,  placed  upon  the  service  by  the  Congress,  of  prevent- 
ing the  smuggling  of  liquor  into  the  United  States  along  the  coasts — a 
duty  which,  as  anticipated,  has  proved  to  be  of  great  magnitude  and 
proportions.  The  persons  saved  or  rescued  from  positions  of  peril — 
the  greatest  of  all  considerations  in  the  work  of  the  Coast  Guard — 
numbered  2,484,  being  22  in  excess  of  the  preceding  fiscal  year  1924, 
and  bringing  the  fiscal  year  1925  to  third  place  in  this  form  of  service 
since  the  creation  of  the  Coast  Guard  on  January  28,  1915.  The 
instances   of  assistance  rendered  by   the   service   during   the   year 
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numbered  4,402,  as  against  4,226  in  the  preceding  year.  The  value 
of  vessels  assisted,  including  their  cargoes,  was  $23,335,875,  com- 
pared with  $25,316,180  for  the  fiscal  year  1924.  The  Coast  Guard 
would  have  reason  to  felicitate  itself  on  this  record  for  the  year,  even  if 
there  had  been  no  circumstances  calling  for  additional  duties  and 
responsibilities.  The  record  is  one  to  which  the  service  may  point 
with  unsparing  pride  when  it  is  considered  that  the  severe  and  heavy 
exactions  of  the  law-enforcement  work  had  to  be  met  and  fulfilled 
along  with  the  usual  duties  of  the  service. 

Ice  'patrol  to  -promote  safety  at  sea 

In  conducting  annually  the  international  service  of  ice  patrol  in 
the  vicinity  of  the  Grand  Banks  of  Newfoundland  along  the  trans- 
Atlantic  steamship  lanes,  where,  in  the  spring  and  early  summer, 
icebergs  form  a  menace  to  navigation,  the  duties  of  the  Coast  Guard 
consist  in  finding  and  keeping  in  touch,  day  by  day,  with  icebergs 
and  field  ice,  reporting  their  presence  and  location  to  the  Hydro- 
graphic  Office  of  the  Navy,  and  broadcasting  the  information  by 
radio  for  the  protection  of  shipping.  The  cutters  while  on  this 
work  also  perform  such  incidental  service,  not  to  interfere,  however, 
with  the  paramount  duty  of  the  patrol,  as  rendering  assistance  to 
vessels  in  distress,  giving  medical  aid  to  crews  of  passing  vessels, 
removing  obstructions  to  navigation,  and  extending  such  other 
assistance  to  the  mariner  as  may  be  practicable. 

The  patrol  for  1924  was  discontinued  for  the  season  on  June  30, 
1924. 

During  the  season  of  1925  the  patrol  was  carried  on  by  the  Coast 
Guard  cutters,  Tampa  and  Modoc,  based  on  Halifax,  Nova  Scotia, 
with  the  Coast  Guard  cutter  Seneca  designated  as  the  stand-by 
vessel.  The  services  of  the  Seneca,  however,  were  not  called  into 
requisition  during  the  continuance  of  the  patrol.  The  Tampa  left 
Boston  Navy  Yard  on  March  23,  1925,  proceeded  to  the  Grand 
Banks  of  Newfoundland  and  inaugurated  the  patrol.  Cooperation 
was  requested  by  radio  of  Cape  Race,  St.  Pierre  and  Chebucto  Head. 
Cape  Race  was  designated  by  the  director  of  radio,  Canada,  to  dis- 
seminate all  information  relating  to  w^eather,  ice,  and  obstruction 
reports  emanating  from  the  Canadian  wireless  service.  The  Modoc 
relieved  the  Tampa  on  April  9.  These  two  cutters  continued  the 
patrol,  alternately,  throughout  the  season,  one  relieving  the  other 
about  every  fortnight.  A  commissioned  officer  of  the  Coast  Guard 
accompanied  the  cutters  as  scientific  and  oceanographic  observer, 
transferring  from  one  cutter  to  the  other  as  each  took  up  the  patrol. 
His  duties  consisted  in  conducting  scientific  observations  and  experi- 
ments for  the.  aid  of  oceanographic  knowledge.  The  sonic  depth 
finder  was  thoroughly  tested   on  this  season's   patrol,  and   experi- 
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ments  were  made  with  short-wave  radio  transmitters  and  receivers ► 
Experiments  were  also  conducted  to  determine  the  effect  of  T.  N.  T. 
mines  detonated  in  air  on  the  surface  of  a  berg.  Numerous  useful 
warnings  of  the  presence  of  bergs  and  ice,  with  their  locations  and 
suggestions  for  avoiding  them,  were  sent  out  by  the  patrol. 

The  patrol  was  in  progress  at  the  close  of  the  fiscal  year,  with  the 
Tampa  on  patrol. 

Winter  cruising 

The  President,  on  November  7,  1924,  upon  the  recommendation 
of  the  Secretary  of  the  Treasury,  designated  the  following-named 
vessels  of  the  Coast  Guard  to  perform  special  winter  cruising  upon, 
the  coast  from  December  1,  1924,  to  March  31,  1925,  to  afford  such 
aid  to  distressed  navigators  as  their  circumstances  might  require: 
Ossipee,  Tampa,  Acushnet,  Seneca,  Seminole,  Gresham,  Kiclcapoo, 
Carrabasset,  Modoc,  and  Yamacraw.  These  cutters  were  actively 
engaged  on  this  duty  during  the  period  mentioned.  They  cruised 
approximately  48,000  miles  and  were  instrumental  in  affording 
assistance  to  41  vessels.  The  value  of  vessels  (including  their  cargoes) 
so  assisted  was  about  $5,195,580.  There  were  682  persons  on  board 
these  vessels.  Aside  from  this  service,  the  cutters,  while  pursuing 
their  cruising  duties,  boarded  and  examined  448  vessels. 

Cruises  in  northern  waters 

The  Coast  Guard  cutters,  Algonquin,  Haida,  Mojave,  Unalga, 
Bear,  CaTioJcia,  and  Snohomish,  conducted  during  the  season  of  1924 
the  patrol  of  the  waters  of  the  north  Pacific  Ocean,  Bering  Sea,  and 
southeastern  Alaska  for  the  enforcement  of  the  convention  of  July  7^ 
1911,  between  the  United  States,  Great  Britain,  Russia,  and  Japan, 
and  the  laws  and  regulations  for  the  protection  of  the  fur  seal  and  sea, 
otter  and  of  game,  the  fisheries,  and  fur-bearing  animals  of  Alaska. 

The  cutters  were  actively  engaged  in  the  customary  duties  of  the 
patrol  during  the  season,  and  rendered  valuable  service  to  the  natives, 
to  shipping,  and  to  governmental  agencies  in  these  waters. 

The  Bear,  while  in  the  Arctic  proceeding  to  her  usual  objective, 
Point  Barrow,  was  caught  in  an  ice  jam,  with  the  result  that  twa 
adjacent  blades  of  her  propeller  were  lost.  She  therefore  had  to 
abandon  her  trip  farther  northward.  This  veteran  craft,  a  half 
century  old,  admirably  succeeded  in  making  her  homeward  journey 
to  San  Francisco  in  this  disabled  condition. 

In  the  performance  of  their  duties  these  vessels  cruised  approxi- 
mately 65,140  miles,,  boarded  and  examined  almost  300  vessels,  and 
afforded  medical  assistance  in  approximately  350  instances. 

The  patrol  for  the  season  of  1925  is  being  made  by  the  cutters, 
Algonquin,  Bear,  Haida,  Snohomish,  and    Unalga. 
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Anchorage  and  movements  of  vessels 

The  enforcement  of  the  laws  and  regulations  governing  the  an- 
chorage and  movements  of  vessels  at  ports  and  other  places  where 
Federal  regulations  are  in  effect  was  continued  during  the  year  by 
utilizing,  as  formerly,  Coast  Guard  personnel  and  equipment.  There 
has  been  no  change  in  the  general  plan  and  arrangement  of  this 
activity  of  the  service  since  the  report  for  1924.  The  work  proceeded 
satisfactorily  during  the  fiscal  year  1925. 

Removal  of  derelicts 

In  the  course  of  the  year  the  vessels  and  stations  of  the  service 
removed  from  the  paths  of  marine  commerce  by  towing  or  conveying 
into  port  or  other  places  of  safety,  beaching,  sinking,  or  destroying, 
55  derelicts  and  other  floating  dangers  and  obstructions  to  navigation. 

Regattas 

The  Coast  Guard  through  the  agency  of  its  vessels  and  stations 
patrolled  and  supervised  during  the  year  in  various  parts  of  the 
country  25  regattas,  marine  parades,  and  boat  races.  The  impor- 
tance of  this  duty  generally  as  it  afi^ects  the  protection  and  safety 
alike  of  both  participants  and  spectators  can  not  be  overestimated. 
It  calls  for  the  exercise  on  the  part  of  the  supervising  personnel  of 
good  judgment  and  discernment,  resourcefulness,  and  first-order 
skill  in  the  maneuvering  and  management  of  water  craft. 

A  number  of  other  events  of  like  character  of  local  interest  were 
also  attended  and  supervised  informally  by  the  units  of  the  Coast 
Guard  at  various  places. 

Communicatio  ns 

The  communication  service  is  concerned  with  the  provision, 
operation,  and  maintenance  of  all  facilities  of  the  Coast  Guard,  of 
whatever  form,  having  relation  to  the  subject  of  communication,  in- 
cluding the  design  and  development  of  the  material  associated  with 
the  work.  The  methods  of  communication  in  the  Coast  Guard  are, 
in  general,  the  telegraph,  telephone,  cable,  radiotelegraph,  radio- 
telephone, radiocompass,  visual  signals,  and  underw^ater  sound 
signals. 

The  coastal  communication  system  operated  by  the  service  con- 
sists of  182  separate  and  distinct  telephone  lines,  varying  in  length 
from  a  few  miles  to  475  miles  and  amounting  to  about  2,500 
miles.  This  includes  430  miles  of  submarine  cable.  These  hues 
furnish  telephone  service,  both  local  and  long  distance,  through  com- 
mercial telephone  central  offices,  to  approximately  1,026  separate 
Government  units,  including  277   Coast  Guard  stations,  161  light- 
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houses,  22  Navy  radiocompass  stations  and  radio  stations,  2  Indian 
agencies,  2  post  offices,  and  a  number  of  Weather  Bureau  display 
stations.  The  great  majority  of  Coast  Guard  stations  are  connected 
directly  with  one  another.  Several  of  the  Coast  Guard  telephone 
circuits  are  providing  telegraph  circuits  for  the  benefit  of  the  Navy 
radiocompass  service.  In  fact,  the  service  offered  by  these  lines  is  at 
the  disposal  of  all  governmental  agencies  in  the  vicinity  of  the  lines, 
thus  illustrating  the  efforts  of  the  Coast  Guard  toward  coordination 
with  other  Government  departments  in  this  line  of  endeavor  in  the 
interests  of  economy. 

During  the  year,  in  addition  to  the  normal  repairs,  upkeep,  and 
maintenance  of  the  system,  the  telephone  line  from  Alpena  to  Middle 
Island,  Mich.,  was  completely  rebuilt;  six  submarine  cables  connect- 
ing the  various  land-line  sections  on  Long  Island,  N.  Y.,  were  re- 
newed; the  circuit  between  Portsmouth  and  Cape  Lookout,  N.  C, 
was  completely  rebuilt,  the  line  having  been  entirely  demolished  by 
a  storm  and  the  major  part  of  it  swept  out  to  sea.  The  shifting  of 
the  shore  line  and  the  cutting  through  and  filling  in  of  inlets  along 
the  Maryland  and  Virginia  coasts  above  the  Chesapeake  capes 
necessitated  the  laying  of  new  cables  and  the  rebuilding  of  portions 
of  the  pole  line  in  that  section. 

It  is  desired  to  emphasize  the  need  of  renewing  14  miles  of  subma- 
rine cable  connecting  the  Manitou  Islands,  Mich.,  with  the  mainland, 
and  16  miles  of  submarine  cable  for  use  between  Cape  Henry  and 
Cape  Charles,  Va.  Tlie  cables  now  in  use  are  no  longer  serviceable. 
A  new  cable  is  also  necessary  to  connect  the  telephone  line  on  the 
beach  on  Long  Island  with  the  mainland  at  Bay  Shore,  N.  Y.  It  is 
recommended  that  provision  be  made  through  appropriations  to 
take  care  of  these  much  needed  projects. 

The  research  work  which  was  begun  in  the  latter  part  of  1924, 
having  in  view  the  design  of  suitable  radio  equipment  for  the  new 
patrol  boats,  has  been  completed.  As  a  result  very  satisfactory 
radio  apparatus  was  contracted  for.  Installations  were  begun  during 
the  latter  part  of  the  fiscal  year  1925.  Reports  received  on  the  per- 
formance of  this  apparatus  indicate  that  the  equipment  has  ex- 
ceeded expectations  and  that  communication  is  satisfactorily  main- 
tained between  patrol  boats.  It  is  gratifying  to  report  that  the 
entire  work  of  inspection  and  the  making  of  the  large  number  of 
installations  were  accomplished  by  the  warrant  and  enlisted  per- 
sonnel of  the  service. 

Research  work  was  also  begun,  with  the  assistance  of  the  Bureau 
of  Standards,  to  develop  a  radiocompass  for  use  on  the  patrol  boats, 
which,  if  found  to  be  practicable,  would  be  of  distinct  value  in  navi- 
gating, especially  in  fog.  Due  to  the  use  of  high  frequency  (short 
waves)  the  problem  was  exceedingly  difficult.     No  application  on  a 
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■scale  contemplated  by  the  Coast  Guard  had  ever  been  made,  using 
:these  high  frequencies,  although  radiocompasses  using  lower  fre- 
quencies (higher  wave  lengths)  are  in  practical  operation  throughout 
the  world.  An  instrument  has  been  designed  which  is  believed  to 
be  satisfactory  and  a  limited  number  are  being  built  for  installation 
and  further  test. 

The  Interdepartmental  Board  on  Ice  Patrol  recommended  and  the 
Congress  approA'ed  an  appropriation  of  S24,000  for  the  purchase  and 
Installation  of  improved  radio  equipment  for  the  international  ice 
patrol  vessels.  This  was  made  necessary  by  the  fact  that  the  radio 
equipment  on  such  vessels  had  proved  inadecjuate  to  handle  the 
increasing  and  important  radio  communication  work  of  the  ice  patrol. 
New  equipment  was  designed  and  installed  on  both  the  Coast  Guard 
cutters,  Tampa  and  Modoc,  just  previous  to  their  departure  to  take 
up  the  patrol  work  for  the  season  of  1925.  As  a  result  the  radio 
communication  requirements  of  the  patrol  have  been  successfully 
met. 

Attention  is  invited  to  the  fact  that  the  radio  equipment  (spark 
transmitter)  of  practically  all  cutters  (except  ice-patrol  vessels)  and 
destroyers,  about  50  in  number,  is  fast  becoming  obsolete  and  not 
commensurate  with  modern  radio  requirements.  Plans  for  suitable 
transmitters  have  been  completed  during  the  year  and  the  prices 
are  now  within  reason.  It  is  therefore  strongly  urged  that  means 
be  provided  so  that  all  cutters  may  be  equipped  with  up-to-date 
radio  apparatus. 

A  change  in  personnel  of  the  Interdepartmental  Kadio  Advisory 
Committee  during  the  year  resulted  in  the  Coast  Guard  representa- 
tive being  appointed  to  represent  the  entire  Treasury  Department. 
This  committee  coordinates  the  radio  business  of  the  Government. 

Ordnance 

In  pursuance  of  the  policy  to  modernize  the  ordnance  equipment 
of  Coast  Guard  vessels,  arrangements  have  been  made  to  install 
two  3-inch  guns  each  on  the  Seminole  and  the  Manning.  Provision 
has  also  been  made  to  furnish  the  lOO-foot  patrol  boats  in  course  of 
construction  with  3-inch,  23-caliber  guns.  The  75-foot  patrol 
boats  have  been  equipped  with  1-pounder  guns.  Machine  guns, 
rifles,  and  pistols  have  been  furnished  all  patrol  and  picket  boats. 

Experiments  have  been  continued  by  various  vessels  of  the  service 
in  the  use  of  star  shells  at  night  for  determining  the  presence  and 
location  of  smuggling  craft. 

The  regulations  of  the  Coast  Guard  pertaining  to  ordnance  and 
gunnery  have  been  revised,  so  that  now  the  smaller  vessels  are  able 
to  conform  to  Navy  practice  without  the  necessity  of  carrying  all 
the  Navy  ordnance  publications. 
60.501— Fi  1925t 27 
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Close  application  to  the  law-enforcement  work  of  the  Coast  Guard 
has  made  it  impracticable  for  the  vessels  to  hold  great-gim  target 
practice  during  the  year.  Only  a  few  vessels  were  able  to  hold 
small-arm  target  practice. 

The  ordnance  used  in  the  Coast  Guard  is  secured  from  the  Navy, 
so  that  it  may  conform  to  Navy  specifications  and  regulations  and 
be  immediately  available  Avhen  the  Coast  Guard  operates  as  a  part 
of  the  Navy  in  pursuance  of  law. 

The  original  allowances  of  3"  and  4"  ammunition  for  vessels  of 
the  Coast  Guard  were  furnished  by  the  Navy  free  of  charge.  All 
future  allowances  and  all  replacements  of  this  ammunition  must  be 
paid  for  by  the  Coast  Guard.  It  will  therefore  be  necessary  for  the 
Coast  Guard  to  give  consideration  to  the  necessity  of  purchasing 
ammunition  from  its  own  funds,  and  means  to  that  end  will  have 
to  be  provided. 

The  cooperation  and  assistance  of  the  Bureau  of  Ordnance,  Navy 
Department,  in  all  matters  affecting  Coast  Guard  ordnance  have 
been  of  the  utmost  value,  and  occasion  is  taken  here  to  express  the 
warm  appreciation  of'  the  Coast  Guard  of  the  facilities  so  extended. 

Welfare 

In  the  annual  report  for  1924  the  hope  was  expressed  that  favorable 
consideration  would  be  given  to  such  proposals  as  the  Coast  Guard 
might  make  toward  the  advancement  of  the  weKare' program  of  the 
service.  The  present  situation,  with  the  largel}^  augmented  units 
and  personnel,  the  strenuous,  exacting,  irksome  duty  the  men  are 
called  upon  to  perform,  the  exposure,  hardships,  and  discomfort 
they  must  endure,  the  monotony  and  rigors  of  service,  the  personal 
dangers  to  which  they  are  exposed,  the  extended  tours  of  duty  at 
sea  on  small  craft  in  all  w^eathers,  the  strain  of  long  hours  of  unin- 
terrupted vigilance  and  watchfulness,  all  call  emphatically  for  reason- 
able periods  of  relaxation,  diversion,  and  recreation,  without  which 
the  mind  and  body  must,  perforce,  lapse  into  a  state  of  spiritlessness, 
dejection,  and  fatigue,  with  resulting  subversion  of  discipline,  effi- 
ciency, and  morale.  At  this  critical  period  the  service  can  iU  afford 
to  suffer  these  handicaps.  The  comfort,  contentment,  and  health 
of  the  men  must  be  looked  after  so  far  as  it  is  possible  to  do  so.  The 
appropriation  for  1926  for  this  important  and  worthy  object  will  be 
insufficient.  An  earnest  effort  has  been  made  to  provide  enter- 
tainment and  means  of  recreation  and  diversion  for  the  men.  The 
units  of  the  service  have  utilized  their  allotments  to  the  best  of  their 
ability. 

The  frequent  requests  from  enlisted  men  for  correspondence 
courses,  to  which  reference  was  made  in  the  report  for  1924,  continue 
to  give  gratifying  evidence  that  the  educational  program   of  the 
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Coast  Guard  is  proving  to  be  a  marked  success.  Apparently  the 
courses  preferred  are  those  dealing  with  communication,  navigation, 
engineering,  and  ordnance,  all  of  which  tend  especially  to  increase 
the  usefulness  of  the  men  to  the  service. 

Recruiting 

The  Coast  Guard,  in  view  of  its  largely  increased  complement 
and  the  necessity  of  a  recruiting  service  in  order  that  such  comple- 
ment may  be  kept  filled,  on  February  15,  1925,  opened  recruiting 
offices  at  Baltimore,  Md.,  Boston,  Mass.,  New  York,  N.  Y.,  Norfolk,, 
Va.,  and  Philadelphia,  Pa.  Prior  to  the  inauguration  of  this  service 
recruiting  was  accomplished,  as  stated  in  last  year's  report,  by  28 
Navy  recruiting  stations.  Special  recruiting  was  also  performed  by 
certain  Coast  Guard  units.  Recruiting  by  the  Navy  recruiting; 
offices,  being  no  longer  necessary,  was  discontinued  on  September 
30,  1924,  and  from  that  time  until  the  establishment  of  the  Coast 
Guard  recruiting  offices  above  mentioned,  on  February  15,  1925, 
recruiting  was  accomplished  solely  by  Coast  Guard  units.  During 
the  period  from  February  15,  1925,  to  the  close  of  the  fiscal  year 
6,505  applicants  were  examined  at  the  Coast  Guard  recruiting  offices^, 
of  which  nmnber  1,495  were  enlisted,  the  remainder  being  rejected 
for  physical  defects  and  other  causes. 

In  the  course  of  the  year  recruits  were  trained  and  outfitted  at 
the  naval  training  stations  at  Hampton  Roads,  Va.,  and  Newport, 
R.  I.  Training  and  outfitting  of  recruits  at  the  latter  station  were 
discontinued  on  November  15,  1924.  The  former  station  has  been 
utilized  for  the  purpose  throughout  the  year.  In  addition  to  receiv- 
ing the  general  training,  such  as  is  given  at  training  stations,  many 
recruits  have  received  courses  of  instruction  in  the  radio  and  cook 
schools  which  have  qualified  them  for  the  rating  of  radioman  and 
ship's  cook,  respectively.  During  the  course  of  instruction  at  the 
training  station  the  recruit  is  under  constant  observation  in  order 
to  ascertain  his  adaptability  for  the  service  in  general.  Only  those 
men  who  have  not  had  previous  military  or  naval  experience  are 
transferred  to  the  training  station,  all  others  enlisted  being  trans- 
ferred to  one  of  the  following  units :  Coast  Guard  depot,  Curtis  Bay, 
Md.,  Coast  Guard  receiving  unit,  navy  yard,  Philadelphia,  Pa.,  and 
the  receiving  unit  at  the  Coast  Guard  Academy,  New  London,  Conn., 
with  the  exception  of  a  few  who  were  transferred  to  the  naval  oper- 
ating base,  Hampton  Roads,  Yn..,  during  the  first  six  months  of  1925. 
The  receiving  unit  of  the  Coast  Guard  at  the  navy  yard,  Philadelphia, 
Pa.,  was  established  by  the  Coast  Guard  primarily  for  the  purpose 
of  assembling  detail?  of  enlisted  personnel  for  the  20  destroyers 
turned  over  to  the  Coast  Guard  by  the  Navy  Department  for  law- 
enforcement  duty,  which  destroyers,  to  a  considerable  extent,  were  re- 
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conditioned  by  the  enlisted  men  so  assembled,  thereby  largely 
reducing  the  cost  of  the  work.  In  addition  to  the  foregoing  this 
unit  assumed  more  or  less  the  status  of  a  receiving  ship,  in  that  the 
vacancies  in  the  complements  of  various  imits  of  the  service  were 
filled  from  time  to  time  through  the  transfer  of  enlisted  men  from 
this  unit.  The  transfer  of  personnel  to  the  Coast  Guard  depot  has 
been  discontinued,  and  all  personnel  enlisted  who  have  had  previous 
experience  are  transferred  to  the  receiving  unit,  Coast  Guard  Acad- 
emy, New  London,  Conn.,  and  placed  in*  general  detail,  this  imit 
now  being  utilized  as  a  receiving  ship  for  the  Coast  Guard. 

In  an  effort  to  overcome  the  large  turnover  in  enlisted  personnel 
each  year,  and  with  the  view  of  increasing  the  efficiency  of  the 
service,  enlistments  are  now  for  the  following  periods:  First  enlist- 
ments without  previous  military  or  naval  experience  are  for  three 
years;  first  enlistments  with  previous  military  or  naval  experience 
are  for  two  years;  those  men  who  are  discharged  from  the  Coast 
Guard  under  honorable  conditions  are,  provided  they  reenlist  within 
a  period  of  three  months,  permitted  to  reenlist  for  a  period  of  one, 
two,  or  three  years,  as  they  may  elect. 

On  June  30,  1924,  the  enlisted  personnel  numbered  5,000.  At 
the  close  of  the  fiscal  year  1925  there  were  8,230  enlisted  men  in  the 
service,  a  net  increase  of  3,230  men. 

The  training  of  Coast  Guard  recruits  by  the  Navy  is  no  longer 
possible,  on  account  of  a  recent  opinion  rendered  by  the  Comptroller 
General.  The  assistance  of  the  Navy  in  the  training  of  recruits  has 
been  of  great  valoe  to  the  Coast  Guard,  and  it  is  very  desirable  that 
legislation  be  had  which  will  permit  the  continuance  of  this  most 
helpful  cooperation  in  the  interest  of  efficiency  and  of  economy. 

Coast  Guard  Academy 

There  were  under  instruction  at  the  Coast  Guard  Academy  at 
New  London,  Conn.,  at  the  end  of  the  fiscal  year  34  line  cadets  and 
40  cadet  engineers.  During  the  year  16  line  cadets  and  15  cadet 
engineers  were  appointed  as  the  result  of  competitive  examination 
held  throughout  the  United  States  on  March  16,  1925.  The  resig- 
nations of  10  line  cadets  and  3  cadet  engineers  were  accepted. 

The  practice  cruise  for  1924  of  the  Coast  Guard  cutter  Alexander 
Hamilton,  which  was  in  progress  at  the  close  of  the  fiscal  year  1924, 
came  to  an  end  at  New  London,  Conn.,  on  August  26,  1924.  In 
the  course  of  the  cruise  the  vessel  touched  at  various  European 
ports.  She  entered  upon  her  practice  cruise  for  1925,  sailing  for 
Europe  on  June  2  and  arriving  at  Gravesend,  England,  on  June  24, 
1925.     The  cruise  was  in  progress  at  the  close  of  the  fiscal  year. 

Any  statement  concerning  the  academy  at  this  time  is  incomplete 
without  reference  again  to  the  very  unfavorable  physical  conditions 
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existing  there.  The  living,  messing,  and  recitation  rooms  for  cadets 
are  wholly  unsuitable;  a  number  of  ill-adapted,  ill-assorted  buildings 
constructed  by  the  Navy  during  the  war  for  enlisted  men,  occupy 
the  grounds,  not  only  disfiguring  the  premises  but  constituting  a 
fire  menace  and  also  a  source  of  expense  for  constantly  recurring 
repairs.  These  conditions  should  not  be  permitted  to  continue 
longer.  They  reflect  no  credit  on  the  Government  or  the  service, 
and  are  disappointing,  discouraging,  and  disheartening  to  the  young 
men  who  are  sent  there  to  receive  their  first  training  to  become 
conmiissioned  officers  of  the  United  States.  In  connection  with 
this  subject  attention  is  invited  to  the  comments  made  in  the  annual 
report  of  the  Coast  Guard  for  the  fiscal  year  1924. 

Coast  Guard  repair  depot 

The  following-named  Coast  Guard  vessels  were  overhauled  and 
routine  repairs  and  improvements  made  on  them  at  the  Coast  Guard 
depot  at  Curtis  Bay,  Md.,  during  the  year:  Acushnet,  Apache^ 
(rresham,  Kickapoo,  and  Seminole. 

The  Pickering,  formerly  named  the  General  Allison,  which  was 
acquired  from  the  War  Department,  was  reconditioned  at  the  depot 
and  later  established  as  headquarters  for  a  Coast  Guard  section  base. 

The  boat-building  shops  at  the  depot  constructed  31  standard 
boats  for  distribution  throughout  the  service,  as  follows:  Ten  36- 
foot  motor  lifeboats,  fifteen  26-foot  motor  self-bailing  surf  boats,  two 
26-foot  motor  launches,  and  foui-  self-bailing  surf  boats,  without 
engines.  One  hundred  and  twenty-five  9-foot  dinghies  for  equipment 
of  picket  boats  and  eight  36-foot  cabin  picket  boats  were  also  built 
at  the  depot. 

The  manufacture  of  small  articles  of  equipment  and  supplies 
was  continued,  as  usual,  during  the  year. 

Repairs  and  improvements  to  vessels  and  stations 

The  usual  routine  repair  and  upkeep  of  vessels  were  continued 
as  necessary  tlirough  the  year.  In  addition  to  the  vessels  that  were 
overhauled  at  the  depot  the  Redwing,  Carrabasset,  and  20  destroyers, 
acquired  from  the  Navy,  were  reconditioned  and  made  suitable  for 
Coast  Guard  duty.  Four  hulls,  with  deck  houses,  were  also  repaired 
and  rearranged  so  as  to  serve  the  purposes  of  floating  section  bases. 

Rebuilding,  repairs,  improvements,  alterations,  and  additions, 
more  or  less  extensive,  as  circumstances  required,  were  completed 
during  the  year  at  20  Coast  Guard  stations.  Minor  repairs  were 
made  to  the  buildings  and  accessories  at  186  stations  and  10  other 
shore  units.  Work  of  importance  authorized  during  the  year  at  7 
Coast  Guard  stations  was  under  way  at  the  closing  of  this  report. 
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Emergent  improvements  were  effected  in  the  water,  sewer,  and 
heating  systems  at  the  Coast  Guard  Academy,  together  with  other 
minor  work. 

The  wharf  at  Woods  Hole,  Mass.,  was  repaired  and  a  water-supply 
line  for  fire  protection  was  provided  at  the  Sault  Ste.  Marie  unit. 

Alterations  and  repairs  to  the  buildings,  etc.,  at  Section  Base  4 
(New  London,  Conn.)  are  being  made. 

Enforcement  of  customs  and  other  laws 

The  Coast  Guard,  through  its  agencies  and  units,  continued  its 
duties  in  enforcing  the  customs  laws  of  the  country  and  the  laws 
relating  to  navigation  and  motor  boats.  The  work  has  been  vigor- 
ously prosecuted  during  the  year.  The  general  enforcement  of  the 
customs  laws  by  the  service  is  supplemented  each  year  by  the  sta- 
tioning of  harbor  cutters,  or  launches,  at  the  principal  ports  to  aid 
the  customs  authorities  in  boarding  incoming  vessels  and  in  perform- 
ing other  customs  duties.  Assistance  has  also  been  rendered,  as 
needed,  to  other  branches  of  the  public  service. 

The  law-enforcement  program  for  the  prevention  of  smuggling  of 
liquor  into  the  United  States  along  the  coasts,  contemplated  by  the 
congressional  legislation,  briefly  reviewed  in  the  report  for  the  fiscal 
year  1924  and  which  need  not  be  repeated  here,  has  proceeded  with 
all  possible  dispatch.  A  very  gratifying  smoothness  of  administra- 
tion has  attended  the  preparation  of  the  service  for  this  important 
task.  The  additional  equipment  authorized  by  the  Congress  for 
this  work  is  practically  completed,  the  only  exception  being  a  few 
patrol  boats,  the  delivery  of  which  has  been  unavoidably  delayed. 
As  previously  stated  in  this  report,  the  20  old  destroyers  obtained 
from  the  Navy  Department  have  been  reconditioned  and  are  now 
in  active  service.  The  Coast  Guard  is  operating  these  destroyers 
with  gratifying  success  under  very  arduous  and  trying  conditions. 
The  training  of  Coast  Guard  personnel  in  destroyer  operations  is  a 
distinct  asset  to  the  national  defense  in  time  of  war  when,  under 
the  law,  the  Coast  Guard  operates  as  a  part  of  the  Navy.  The 
accomplishments  of  the  Coast  Guard  in  the  law-enforcement  work 
without  doubt  may  be  called  an  achievement  in  the  preparation  for 
the  work,  and  in  the  actual  concrete  results  attained  in  the  preven- 
tion of  smuggling. 

The  boat-construction  job  in  itself  was  an  undertaking  of  great 
magnitude,  tremendous  for  a  service  as  small  as  the  Coast  Guard. 
The  service  may  have  pardonable  pride  in  this  signal  accomplish- 
ment. The  notorious  rum  row.  formerly  lying  off  the  entrance  to 
New  York  and  off  Long  Island  and  New  Jersey,  has  been  effectively 
scattered.  It  must  not  be  understood  that  foreign  vessels  laden  with 
liquor  no   longer  hover  off  these   coasts.     Continuous   and   active 
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scouting  by  Coast  Guard  vessels  discloses  the  fact  that  rum  ships, 
in  greatly  reduced  numbers,  appear  desultorily  in  these  waters,  and 
are  constantly  endeavoring  to  evade  the  vigilance  of  the  Coast  Guard 
blockade.  The  moment  a  rum  ship  is  discovered  by  the  Coast  Guard 
that  vessel  is  promptly  and  continuously  picketed  by  Service  patrol 
boats. 

The  Coast  Guard  is  making  steady  and  gratifying  progress  in 
breaking  up  the  smuggling  of  liquor  into  the  United  States  from  the 
sea.  The  results  accomplished  fully  justify  the  temporary  enlarge- 
ment already  authorized  for  this  law-enforcement  work.  On  ac- 
count of  the  magnitude  of  the  task  and  the  tremendous  extent  of 
the  American  coast  line,  it  is  evident  that  the  Coast  Guard  should 
acquire  further  resources  in  equipment  and  personnel  to  enable  it  to 
control  the  situation  effectively  and  expeditiously  throughout  the 
entire  extent  of  iVmerican  coastal  waters. 

The  enlargement  of  the  Coast  Guard  for  antismuggling  work  was 
made  on  a  temporary  basis.  It  is  apparent  to  the  close  observer 
that  this  augmentation  of  service  forces  will  be  necessary  for  years 
to  come.  Good  administration,  the  full  protection  of  Government 
interests,  and  the  proper  enforcement  of  the  laws  would,  therefore, 
seem  to  require,  in  the  best  interests  of  economy,  enlargement  of  the 
service  on  permanent  lines. 

Award  of  life-saving  medals 

During  the  fiscal  year  47  awards  of  life-saving  medals  of  honor 
were  made  by  the  Secretary  of  the  Treasury,  under  the  provisions  of 
law,  in  recognition  of  bravery  exhibited  in  the  rescue  or  attempted 
rescue  of  persons  from  drowning  in  waters  over  which  the  United 
States  has  jurisdiction  or  upon  an  American  vessel.  Twelve  of  the 
medals  were  gold  and  35  were  silver. 

Personnel 

On  June  30,  1925,  there  were  on  the  active  list  of  the  Coast  Guard 
229  regular  commissioned  officers  and  98  temporary  commissioned 
officers,  34  line  cadets,  40  cadet  engineers,  21  temporary  chief  war- 
rant officers,  392  regular  warrant  officers  and  316  temporary  war- 
rant officers,  8,230  enlisted  men,  and  38  civilian  employees  in  the 
field.  There  were  41  vacancies  in  the  regular  commissioned  per- 
sonnel. The  employment  of  temporary  surfmen  and  substitutes  at 
Coast  Guard  stations  has  been  discontinued. 

While  the  temporary  commissioned  officers  as  a  whole  are  render- 
ing good  service  at  this  time,  in  the  existing  emergency,  considera- 
tions of  efficiency  and  a  properly  organized  commissioned  personnel 
require  an  increase  in   the  regular  commissioned  officers  furnished 
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through  the  usual  channels  of  the  Coast  Guard  Academy.  The 
enterprise  in  which  the  Coast  Guard  is  engaged,  both  as  to  its 
customary  duties  which  must  go  forward  without  relaxation  at 
all  times  and  those  connected  with  law  enforcement,  demands 
the  highest  grade  of  officer  material  and  the  training,  instruction, 
and  discipline  which  the  academy  affords.  Experience  has  demon- 
strated, beyond  any  question,  that  the  academy  is  of  vital  impor- 
tance in  the  development  of  young  men  for  officer  personnel  and 
in  the  perpetuation  of  the  service. 

Floating  equipment 

There  were  in  service  in  commission  at  the  close  of  the  year  16 
cruising  cutters  of  the  first  class  and  17  of  the  second  class,  20  Coast 
Guard  destroyers,  17  harbor  cutters,  19  harbor  launches,  200  75-foot 
patrol  boats,  and  6  other  patrol  boats.  Five  floating  section  bases 
were  placed  in  commission  during  the  year.  The  foregoing  floating 
equipment  does  not  include  the  small  picket  boats  constructed  and 
used  primarily  for  law-enforcement  work  which  are  attached  tO' 
various  units  throughout  the  service. 

It  is  a  matter  of  satisfaction  that  the  Congress  authorized  by  act 
approved  January  7.  1925.  the  construction  and  equipment  of  a 
Coast  Guard  cutter,  at  a  cost  not  to  exceed  $925,000,  of  appropriate 
design  and  special  construction,  for  Coast  Guard  duty  in  Alaskan 
waters  and  for  cruises  into  the  Arctic  Ocean,  to  replace  the  cutter 
Bear,  no  longer  suitable  for  such  service.  The  "second  deficiency 
act,  fiscal  year  1925,"  approved,  March  4,  1925,  made  the  necessary 
appropriation  for  constructing  and  equipping  the  new  cutter. 

It  is  also  gratifying  to  state  that,  as  urged  in  the  report  for  the 
fiscal  year  1924.  the  Congress  appropriated  funds  so  that  the  Coast 
Guard  cutter  Manning  might  be  wholly  repaired  and  reconditioned. 
This  work  is  now  in  progress  and  doubtless  will  be  completed  in  the 
early  part  of  the  fiscal  year  1926. 

The  Coast  Guard  fleet  still  stands  in  need  of  enlargement,  as  has 
been  pointed  out  in  previous  reports,  both  for  purposes  of  law  enforce- 
ment and  for  the  normal  operations  of  the  service.  To  bring  the 
Coast  Guard  fleet  to  a  satisfactory  state  of  efficiency  and  usefulness 
there  should  be  provided  10  first-class  cruising  cutters,  25  patrol 
boats  for  off-shore  duty.  6  vessels  of  the  mine-sweeper  class,  and  5' 
more  destroyers,  the  mine  sweepers  and  destroyers  to  be  transferred 
to  the  Treasury  Department  by  the  Navy  Department  if  they  can 
be  spared  by  the  Navy. 

It  is  hoped  that  favorable  consideration  will  be  given  any  proposals- 
which  may  be  submitted  for  the  further  augmentation  of  the  floating 
equipment  of  the  Coast  Guard. 
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In  addition  to  the  o  floating  bases  hereinbefore  mentioned  there 
are  10  shore  bases  from  which  the  service  craft  attached  thereto 
operate  against  smuggling  activities. 

Stations 

The  Coast  Guard  stations  in  an  active  status  at  the  close  of  the 
year  numbered  252. 

RemarJcs 

This  opportunity  is  taken  to  make  record  of  the  spirit  of  cooperation, 
loyalty,  fidelity,  resolution,  and  integrity  of  purpose  which  have  been 
manifested  by  the  personnel  of  the  service  in  the  performance  oi 
their  particularly  arduous  and  trying  duties  during  the  year. 

DIVISION  OF  LOANS  AND  CURRENCY 

.Summary  of  activities  of  the  Division  of  Loans  and  Currency  during  the  fiscal  year 

ended  June  30,  1925 


Securities  shipped  or  delivered: 

Stock  shipments  to  Federal  reserve  banks  (various  issues  of  bonds, 

notes,  and  certificates  of  indebtedness) 

Liberty  and  Treasury  bonds- 
Coupon. ._ --     54,456    $34,565,750 

Registered _..  211,323    448,  210,  750 

Old  loans  bonds — 

Coupon 7,620      $7,614,440 

Registered 20,  644    119, 068. 320 

Treasury  notes 

Certificates  of  indebtedness 

Treasury  savings  certificates.. 

War-savings  stamps 

Total  securities  shipped  or  delivered _ 

Securities  retired  (including  redemptions): 


Pieces 


Liberty  and  Treasury  bonds  and  Victory  notes — 

Coupon 320,908 

Registered _ 431,  536 

Old  loans  bonds- 
Coupon.. 10,733 

Registered. 46, 722 

Treasury  notes 

Certificates  of  indebtedness 


$358, 906, 850 
374, 166,  350 


$8, 144, 570 
232,  503,  630 


Total  securities  retired,  excluding  Treasury  savings  certifi- 
cates, and  stamps 

Treasury  savings  certificates _ _ 

Thrift,  Treasury  savings,  and  war -savings  stamps 

Vault  activities: 

Securities  received  from  the  Bureau  of  Engraving  and  Printing 

Securities  restored  to  vault  stock 

Securities  canceled  and  delivered  to  the  Register  of  the  Treasury. 

llnterest  checks: 

Received  from  the  Bureau  of  Engraving  and  Printing 

Canceled  and  delivered  to  the  destruction  committee... 

Issued  to  registered  bondholders  on  all  loans. 

Accounts  outstanding  with  registered  holders  of  Liberty  and  Treasury 
bonds  and  Victory  notes 

Redeemed  currency  delivered  to  the  destruction  committee 

JMutilated  paper  delivered  to  the  destruction  committee: 

Received  from  the  Bureau  of  Engraving  and  Printing... 

Received  from  the  Division  of  Paper  Custody 


1,027,212 


28,264 

175 

560 

6,726 

595 


1,329.311 


752,  444 


Amount 


$4,  545, 836, 225. 00 


482,  776,  500.  00 


126,  682,  760. 00 

50, 860,  600.  00 

1, 191,  705, 000. 00 

1,  567,  200. 00 

2,  975. 00 


6, 399, 431,  260. 00 


733, 073,  200. 00 


240, 648,  200.  00 

861, 100.  00 

4, 805, 000.  00 


979,  387,  500. 00 


39, 934, 059, 45 
234,665.16 

5,  634, 852,  600. 00 

190,  392, 867.  00 

1, 070,  559,  377.  00 


171, 079,  589. 89 

3,  726, 566, 500. 00 
1, 193,  261,  568.  41 


'  Accounts. 
60501— Fi  1925t ^28 


Sheets. 
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Maintenance  of  loan  accounts 

During  the  year  the  amount  of  Liberty  and  Treasury  bonds  and 
Victory  notes  outstanding  in  registered  form  increased  from  $3,656,- 
960,650  to  $3,726,566,500,  a  gain  of  $69,605,850,  or  1.9  per  cent, 
while  the  number  of  accounts  maintained  for  these  bonds  decreased 
from  2,031,436  to  1,888,047,  a  loss  of  143,389  accounts,  or  7.06  per 
cent. 

There  were  237,949  accounts  closed  and  27,729  accounts  decreased, 
representing  in  principal  amount  the  retirement  of  $385,379,200,  and 
94,560  new  accounts,  in  the  face  amount  of  $454,985,050  were  opened. 

Fifty-seven  thousand  eight  hundred  and  fifty-seven  changes  in 
addresses  for  the  mailing  of  semiannual  interest  checks  were  made  on 
the  registered  accounts. 

Interest  payments 

Interest  on  registered  bonds  of  the  Liberty  loans.  Treasury  bonds, 
and  old  loans  was  paid  in  the  form  of  3,953,217  checks,  amounting  to 
$171,079,589.89,  a  decrease  of  344,137  checks  and  of  $2,851,748.41 
in  amount  from  the  preceding  year. 

Claims 

Claims  for  relief  presented  to  the  division  in  connection  with  lost, 
stolen,  and  destroyed  bonds,  notes,  interim  certificates,  and  certificates 
of  indebtedness,  numbered  2,000  and  involved  4,355  securities 
amounting  to  $1,152,070.  There  were  1,994  of  these  securities 
recovered,  amounting  to  $620,250,  and  claims  for  relief  in  connection 
with  3,430  securities  for  $1,262,990  were  approved.  In  connection 
with  Treasury  savings  certificates,  662  claims  were  presented,  involv- 
ing 2,134  certificates  and  stamps,  683  certificates  were  recovered,  and 
647  claims  were  settled,  involving  1,340  certificates  allowed.  In  con- 
nection with  war  savings  and  thrift  stamps,  1,884  claims  were  pre- 
sented, involving  12,451  stamps,  508  stamps  were  recovered,  and 
1,887  claims  were  settled,  involving  10,610  stamps  allowed. 

In  addition  to  the  foregoing,  987  cases  of  alleged  fraud  or  forgery  in 
assignments,  evasion  of  department  regulations  governing  assign- 
ments, and  other  cases  of  similar  nature,  were  handled,  of  which  246 
cases  were  pending  June  30,  1925.  Full  restitution,  including  interest, 
was  obtained  in  forgery  cases  involving  registered  securities  amount- 
ing to  $4,570.73. 

Redeemed  currency  and  mutilated  paper 

United  States  currency  canceled  as  unfit,  counted  and  delivered  to 
the  destruction  committee  consisted  of  571,309,034  pieces,  par  value 
$1,193,261,568.41,  as  follows:  United  States  notes,  139,225,308  pieces, 
in  amount  $289,420,100:   silver  certificates,   406,904,941   pieces,   in 
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amount  $493,589,700;  gold  certificates,  25,169,768  pieces,  in  amount 
$410,213,050;  Treasury  notes  of  1890,  5,602  pieces,  in  amount 
$37,944;  and  fractional  currency,  3,415  pieces,  in  amount  $774.41. 

The  certification  of  mutilated  paper  for  destruction  was  transferred 
as  an  operation  from  the  Division  of  Paper  Custody  to  this  division 
as  of  February  5,  1925,  and  the  Avork  handled  since  that  date  is  as 
follows : 

Mutilated  paper  received,  counted,  and  delivered  to  the  destruction  committee,  Feb- 
ruary  5  to  June  30,  1925 

From  the  Bureau  of  Engraving  and  Printing: 

National  bank  currency sheets..  355,  390 

Federal  reserve  notes do 694,  367 

United  States  currency do 2,  799,  081 

Philippine  currency do 31,  224 

Blank  coupons  cut  from  bonds subjects.  _  12,  920 

Postal  savings  certificates sheets..  16,  848 

Postal  savings  stamps,  obsolete do 43,  900 

Registered  war  and  Treasury  savings,  thrift  stamps do 6,2143^ 

Bonds ' do 331,  705^ 

Customs  and  miscellaneous do 832,  812^-J 

Internal  revenue do 826,  262 J^ 

Internal  revenue,  obsolete do 1,  131,  535}^ 

Postage do 1,  600,  475^^7 

Philippine  postage,  obsolete do 6,  800 

Total  sheets  and  subjects 8,  689,  534xV!nr 

From  the  Division  of  Paper  Custody: 

United  States  security  (money  paper) sheets.  .  9,  883 

Paper  for  bonds do 29,  540 

Miscellaneous  (prohibition  paper,  etc) do 1,  696 

Total  sheets 41,  119 

Personnel 

At  the  beginning  of  the  fiscal  year  1925  there  were  on  the  rolls  of 
this  division  1,245  employees,  of  whom  the  separation  of  69  was  indi- 
cated, leaving  a  permanent  personnel  of  1,176  for  the  fiscal  year  1925, 
At  the  close  of  the  fiscal  year  1925  there  were  1,132  employees  on  the 
rolls.  On  July  1,  1925,  there  were  16  employees  added  to  the  rolls  hy 
transfer  from  other  bureaus  and  15  employees  separated  from  the 
rolls  by  transfer  to  other  bureaus  and  by  resignations,  which  left  1,133 
employees  on  the  rolls  for  the  beginning  of  the  fiscal  year.  Of  this 
number  the  separation  of  99  employees  from  the  service  was  in- 
dicated on  account  of  a  reduction  in  force,  leaving  a  permanent 
personnel  of  1,034  for  the  fiscal  year  1926. 

Circulation 

The  distribution  of  the  stock  of  money  in  the  United  States  on 
July  1,  1925,  is  shown  by  the  following  statement,  to  which  has  been 
added,  for  purposes  of  comparison,  the  totals  for  June  1,  1925,  July  1. 
1924.  November  1,  1920,  April  1,  1917,  July  1,  1914,  and  January  1, 
1879: 


428 


EEPOBT   02^    IHE    FINANCES 


1 

CD 

o  o  o  c  =  o 

1 

o 

o 

oSooSo 

"3 .2  d  -2  -2  S  <u 

s 

'»  00  Oi  ^  c5  CO 

oi  CO  -r  r^  o  (N 

CO  of  t-^CO  OiVJ 

^  -^  o  o  a.  -i- 

■^ 

"^ 

-T- 

r-i-Hoo>o-iooo-a<«3i^ 

f— 1 

ro  en  CO  'Ji  >o  IN 

^1 

o 

r~-oo-*KiOcoT)<»oo3 

lo 

»  ^  CO  »C'  CO  ro 
w  c^  c4  ro'  -^  CO 

«  o6    ■  CO    ■  N  (m"  ■*    ■  irf 

0 

»*                           —1 

** 

tT  -^ti  ^  CO  CC'  i-« 

;oiNo— ■iNOJ-H.-Hi^oo 

t^ 

ro  Smoc5?3 

OOCOOOOOSiOt^i-OOO 

CO 

>, 

locomoco— i:£!C(»a) 

IM 

LO   t^  t^  t^   -Ct*  t^ 

u 

g 

C 

o" «  go"  o  CO  as  t^"  ad  o  od' 

•^' 

cs  c^'i^To'io  CO 

a 

c:i(N0QCX>00Ot^OC^O 
0000«t-r0O'O— lOit^ 

^ 

-!  t-  cj  ro  -H  CO 

§ 

3' 

o 

-* 

CO  t- ■<«*  *0  O  IN 

a 

6 

m--3<''^'  m"  -hm  cf  CO  CO  -T 

cT 

M<~-<i^odo  c^co    i 

< 

N  Q  'O  ac      CO'  CO  cc      cc 

CO 

I^  >C  (N  O  O  rf     ! 

t^ 

» 

-t^ 

^T^irf-^co          1 

g 

Tfl^cO-^      t^OCOCOiO 

C^J 

>d"»o  cTco'  i'"V"i 

O  COQO  IN       1      1 

o 

•c  =i  fe  w  0 

.-IM(M35      .Oc3i-^(M05 

o 

lO  rp  ro  w     1     1 

0^ 

■O  ■*  cf  m      '  O"  OJ  1^"  t~."  -<" 

I^ 

ao"oiNO      I      1     i 

."2 

CO  CO  CO  -a*     1 M  o  lo  CO  CO 

!>» 

O  00  CO  W      1      1     j 

-HOOMO      .COOJCO—IO 

Oi 

t^  ^  ro  CO     ■     1 

1 

—  ■C  Siijif  a> 

a^  ■-  s  •' 

t^Or-HCO        ■;-COO           CO 

o 

-tji  r-.  00  lO     1     1    1 

5 

<N  CO                   .               CO 

CO 

coco  ro  ro    '    1 

J2 

€^                           • 

r. 

'~'  ti"ro"— ^  o>W^~  1 

O0iC04OC^C0*-'I^C0C0 

o 

Tl*--4COC»OOO^CO^-^ 

O  00  C^  CO  M  C^     1 

^ 

«;tcci0t-(oodoc^.-ioo 

cs 

^  .-1  l^  00  Tj^  t^ 

^^ 

O  iC  cT -^  CO -3*~  t-^  lO  00  o 

33C«inc!)20CO&OCOC»t^ 

r-T 

^COOO'OCO'     1 

o; 

c-i  m  ro  — 1  -H  o 

o 

0>  CC  -O  I^  CO  C5  Tfi  1^  O  t~ 

ro 

o  ro  CO  ro  o  IN    1 

^ 

-s-"  oT  oT  oc -<- o  ^' C3  tC  CO 

COOOCD  COIN  CD     ' 

05  O  CO  -c?-          r^  TT  M*          ^ 

o 

C  1  ?C|  rt  no  O  — 1 

CD  CD         M-         C^l  COOi         l^ 

rH  ^  O  O  ■'S'  00 

o' 

:o"co-cc'iOc-f 

t-t      t  lO      1      too  »C  CO  o  ^ 

CO 

ro  1^  o  o  Tj-  IN 

CD      ICO      '      t  CO  t^  CO  Ci  CO 

r^ 

go  1^  CO  ^  -rj*  CO 

2   >i 

r-1       1  r-1       ■       1  W  CO  IN  30  IN 

00 

t^  IN   »C   Tl"   Tl<  t^ 

t^     1  a>     I     1  r^  CO  -^f  r^  o 

■<J^ 

Ofo  co'c'cO  1-^ 

°§ 

•*      f  Ol      .      .  CO  C3;  1-  30  J. 

ro 

— I  ro  c>  — I  w  r- 

1^      1  CO      '      t  lO  ^  -^         "^ 

TT 

iC  CO  CO  IN  IN  00 

S    C 

o    Ic^f    !    It-.-of^     oi 

ry\ 

cc'co'oioco'o 

<ri  "~ 

o 

-H  o  ":■  o  c»  ro 

c^ 

IN  C»ICO"  — 

9&      .             II 

to 1 

"o^ 

■OiOO      .      1      1     1 

CO      I      1      1      1      1      1      1      1      1 

CO  CO  ro     1    1    1 

^ggls 

•* Ill 

Tt- 

cooro    1    1    1 

rj?     1 Ill 

^ 

■*    1    1 

-* 

CO  ro  Tp    1    1    1 

S-olJi-g 

t-    1    I    1    

r- 

i~aoeo    1    1    1 

afe  =-  03  n 

IN 

-<o'co     1     1     1 

X?  CO  O       1      1      1 
I-CMCJ      III 

s 

J2 

rHWrH        III 

»? 

CD      I      I      1      1      1      1      1      1      1 

"co' 

CO  CO  CO  CD  O  O 

fmiv 

00      1      1      1      1 

00 

ro  oooo  o 

u 

OJ      1      .      1      1      1      1      1      1      1 

o> 

5 

o"    i     '     1     1     1     1     '     i     1 

s 

s^fssgs 

s  i  ;  i  i  i  ;  i  ;  i 

CO  rororoo  o 

MC-tlNINOO 

»o  o  »o  l-O  o  o 

1 

«»    1    1    1    1    .    .    1    1    1 

o  a  w  Mtc=^  njo 
6"  On-^^-e  >.r" 

05       it^       

~co" 

CO  lo  CO  loro  o 

1 

— 1    lt~    ' 

Oi 

COCDINOOoS 
STodrp-OOC  IN 

CO      lO      1      1      1      I      1      1      1 

IC    1 ^    1     1    1     1     1     1     1 

o 

eg     12     1     1    1     1     ;     1    1 

c^ 

N  CO  i-O  O  1^  c      ■ 

§ 

oT    lo    1    1    I    1    i    1    1 

cs 

00  —  X  00  -H  CO 

o'od-D -^'t-T^ 

-j-Sa  a  jr  c  =1  o 

O      iiO      1      1      I      1      1      1      1 

o 

ggggg"^ 

IN 

(>f--r      ofi-T 

a»    1          1 

o 

f^)  CO  CNi  r^  CO  c*4 

-H      1  N      .      1  00  lO  CO  o  « 

S   ;53   i  ;SfeSg?5 

■^ 

C-1  CO  t-  C^  (M  O 

en 

i^  o  r^  »o  CO  -rj"    ' 

,_ 

o     tO*    I     .i^"'fC'<r  t-'io" 

oo" 

I  "^  cT  --« CO  cs  o" 

c; 

o     t»H     1     tcooi  r*  cc  05 

CTj 

C^I  O  O  Oi  lO  oi      1 

o 

CN      1  lO      1      1  »d-t  r}*         lO 

r^  '^  lO  35  -tr  ■* 

H 

T-T    i<N     •     it^Tcff-T      ^' 

t^ 

(m'io^c  c-lcf  c<r 

C7>      1  lO      1      1                            ^ 

r^ 

r^  -rr  o  '^  -*  ■-<    : 

«D       1-^       1       . 

r-H  (N  Tf  oa  00  c^    1 

co"     1           <      • 

•^ 

■<37"-^ci"N^'"'       1 

-6^^      1              II 

«-'0"-00»OCa<-HOOCC-*' 

"co' 

l*^f*  ^-  (N  <-^CO~ 

ooaDo.-iooo5  0»oocr 

■^ 

^  MCC  t  -  t^  CJO 

s 

(N  lO  <M  CS  00  ^ 

o  ^ 

»o  i>r  .-T  TjT  co"  ^  .-H  oi' CD  cc 

Tp"co  oc'oTocT^  I 

>» 

o>GOO(Maor^<»coi"-o 

Ci 

c^  r-j  CO  o  CO  00    ! 

^  a 

^OOt^?o^i;OC^^c^ 

zj  a 

3° 

OO'C^OO  i-H  CO  O  M  t^co 
CO  O  C<» -^  _,   CO -^  TP         CO 

^  cDO  l^^QCl- 

c^ 

^-  -^  (N  ^  CO  o 

m  S 

CO  <0  lO  Tj*        C)  CO  Oi        i-^ 

c^ 

cN  r^  CO  CO  t^  o 

#"" " 

oo' 

oox"odi-oco''-I" 

1  i  ;     I  ;  1  :  ; 

niMii 

X 

J   ;i2   ;o   ;   ;   '^   i  § 

1    I    1    I    1    ' 

o 

1    1    1    1    1    1 

S 

c 

5 

■2    1:2    i|    ;^|-^£   - 
•9'C'g©>>3M'-'-—    o 

'^    I    I    1    I    I    I 

a  I-'  ->  •^  ^  "^  i-s 
o 

'a't3a'^c3^^-*-*  3;'  OJ.- 

O  O  M  M  E-'  w  t)  fc,  Bli  2; 

CD  i:r< 


>>cS  CJ 

D  >-  a 

C3^  til 


-a 


b  C^i'  —  "OSS'? 

=  5a2§e-S- 

"■'  .  >^  o  "  S  S'^ 


■2      i:' 

a   ^ 


cr.  <3^   ^  ^ 


lO  cc 


c:  c3 


CO 

rgCO 


a  S— a^—  i^  K 

g  m  £ 

^S  o  ac^ 

s  >.,^:=:  oi  ajj-. 
^g-gcucus^.t; 
^  a  a;  -3  £:  «  M  &^ 

fi-ofecnS      -O  >;. 

=  0.0  ^2.9  «  2 

^    ^  Oj   CIC  C3  ^    — . 

—  ^^^  g  >  ^-Z  >.3 

££  j;«aS:^"5 
3.2  S  £"J'=^  £- 

CU^         C^;„C3-^0-^ 

g  S  -  a  en  3  a 
=°  »>rc^So'5 
'^  r'-  C'  ^  ^  o  a  6 
53=-  a*^  a  Oj^ 


•^  2  CD  m  ■-  ct; 
££-2| 


""2^  CD 


•iia  cci 

S^  C3 
.-00  — 
inO  ■" 
oro  ■< 

a-" 

"<=  a 
o  «'o 


Q  -^    r-l  ^.H    L- 

■2  :o  .9  ><  a  *  ^ 

^.iro  Ti        Jii  q;         k 

:^  ^.r^.^  "O  "C  &.        0^ 

o  ?3  j:  "-  Ck  *j  o  , 

i2  tti   ..S  o  a 

is  w  .w  a:  a  .. 

~  .,  o  be , ,  - 

o  g  cj  ai±^ 


■  >  a;  0. 


aa>-^j-,-^£bi)u? 


;as.^  igo -^2: 


;£  a  >.3  ^,  a£  i 


a-TTig- 


I— 'C  CD 

-S^>a^°^:3 
^  a-S^-S-SEi-te" 
a-22^2«"-SS 

a  a  ,2  2  jq  •-  f;  a;  . 


>.  50_X2      d 


a  ^  a o^^2 
....,     £5  a  >>.k6£5 

«  cj  O  S  C'C^'^ 
■C-or3^3S->. 

cn-sS"<=,   .2.Mm 

»  2  n'g  a.c  o  a^ 

='  i  §-§  m^  «-2  3 

«  ox:  a.a  °2--:  S 

W^f^    :2r_,    OLh   5.5 
i-l>-(t-'^jt-'T-|t-'  a« 


3  a-gj  §".3  «  CD'S 

'a-5^*!.2 
;-ro  ca^  ?:  a  fe/; 


oi-a  fe  O 


^  —  —  ^3'     --„,^ 

«-°^e§l-i2 

•S.°  S-  o-3._,  0-5, 

-  >•  0=3-0  =^°  Sa 
^Sa^-SaS-dg 

'3Sb°3'S5a« 
c§£aa§2gS^ 

-iss^^o&^gr 

hSH  2x!  laiaiX:  o 

Ori*— ^^G>.a.  ■*" 
2g'3'2ti£gl5 


SECRETARY   OF   THE   TREASURY 


429 


DIVISION    OF    PAPER    CUSTODY 


The  following  tables  show  transactions  conducted  by  the  Division 
of  Paper  Custody  during  the  fiscal  year  ended  June  30,  1925. 

Paper  custody 


Kind 


Distinctive  paper  for  United  States  currency, 
Federal  reserve  notes,    Federal    reserve    and 

national-bank  currency  - 

Internal-revenue  paper 

Postage-stamp  paper 

O  heck  paper 

United  States  bond  paper 

Parchment,  artificial  parchment,  and  parchment 

deed  paper 

Customs  stamp  paper 

M  iscellaneous  paper 

Philippine  Islands  paper: 

Distinctive     paper    for    silver    certificates, 

national-bank  and  Treasury  notes 

Postage-stamp  paper 

Internal-revenue  and  check  paper 

Porto  Rican  internal-revenue  paper 

Total 

Rolls  postage-stamp  paper 

Rolls  internal-revenue  paper 

Rolls  United  States  security  paper 


On  hand 

July  1, 

1924 


Received 

from 
contractors 


Sheets 

20, 128, 894 

21, 983, 425 

6,  325,  539 

879, 646 

4, 414, 460}^ 

96,  794 
80, 365 

1,637,575 


976, 727 

9,709 

82, 548 

197, 741 


56, 813, 423H 
1,389 

287 
3 


Sheets 

267, 080, 274 

71,  620, 491 

33, 939, 819 

2,  505, 448 

2, 993, 348 

147,  079 

143,  750 

2,  513, 619 


1,  454,  510 
500 
232 


382, 399,  070 

3, 100 

420 


Issued 

to 
bureau 


Sheets 

217,422,076 

83,381,431 

1  35, 365,  219 

2  2, 905, 044 

3  4, 103,  179,1-^ 

102, 056 

198, 302 

<  3,  466, 937 


1,808,400 

9,  745 

i  09, 325 

168,417 


On  hand 

June  30, 

1925 


349, 000, 1311^ 
8  3, 604 
389 


Sheets 
69,  787, 092 
10,  222. 485 

4, 900, 139 
480, 050- 

3, 304, 629 

141,817 
25, 813 
684,  257 


622, 837 

464 

13, 455 

29, 324 


90, 212, 362 

885 

318 

3 


'  Includes  3,003  sheets  of  obsolete  paper. 
'  Includes  3,513  sheets  of  obsolete  pajier. 

'  Includes  1.016.366  sheets  shipped  to  mill  (obsolete  paper)  and  ll,Quyi  sheets  delivered  to  destruction 
committee. 

*  Includes  227,711  sheets  of  obsolete  paper,  1,038  sheets  prohibition  paper  delivered  to  destruction  com- 
mittee, and  29.125  sheets  rejected. 

•Includes  1,442  sheets  of  obsolete  paper. 

*  Includes  177  rolls  delivered  to  bureau  .storekeeper. 

Custody  of  Federal  reserve  notes,  series  1914  and  1918 


Federal  reserve  bank 


Boston 

New  York 

Philadelphia. - 

Cleveland 

Richmond 

Atlanta. 

Chicago 

St.  Louis 

Minneapolis-. 
Kansas  City.. 

Dallas 

San  Francisco. 


On  hand 
July  1, 1924 


$152, 060, 000 
342, 460,  000 
174, 740, 000 
102, 640, 000 
124,  540, 000 
109, 140, 000 
159,960,000 
91, 340,  000 
58,  660, 000 

48,  380, 000 

49,  320, 000 
110,500,000 


Received 


.$195, 
131, 
134, 
99, 
49, 
34, 
70, 


540,000 
840, 000 
100,000 
140, 000 
860, 000 
620, 000 
940, 000 


Total i     1,523,740,000 


5, 
45, 
29, 
112, 


000, 000 
140,000 
100.000 
480,  000 


907,  760, 000 


Issued 


$172,  600, 000 
179, 040, 000 
119, 320,  000 
131,  300, 000 
53, 900, 000 
46,  640, 000 
74,  000,  000 
8,  700, 000 
20,  440, 000 
36,  OCO,  000 
28, 480,  000 
127,  240,  000 


On  hand 
June  30, 1925 


$175, 000, 000 
295,  260, 000 
189,  520, 000 
70,  480, 000 
120,  500,  000 
97, 120, 000 
156,  900, 000 
82,  640, 000 
43,  220, 000 
57, 460, 000 
49, 940,  OOO 
95,  740,  000 


997,720,000     1,433,780,000 


REGISTER    OF   THE    TREASURY 

The  office  of  the  Register  of  the  Treasury  is  charged  with  the  final 
verificatioa  and  audit  of  all  retired  United  States  securities,  includ- 
ing interest  coupons.  During  the  fiscal  year  ended  June  30,  1925^ 
the  face  value  of  securities  received  by  the  register's  office  from  all 
sources  aggregated  $10,118,051,829.84^  and  was  comprised  of  68,- 
656,877  pieces.  Registered  securities  surrendered  during  the  fiscal 
year  aggregated  $2,731,342,460.22,  or  6,194,298  pieces.  Bearer 
securities  (including  interest  coupons)  aggregated  $7,386,709,369.62^' 
or  62,462,579  pieces. 
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Accounting  control  of  retired  securities  is  facilitated  by  separating 
the  securities  into  two  principal  classes — ■(«)  canceled  securities  and 
(b)  redeemed  securities.  Canceled  securities  are  those  securities 
\^hich  are  retired  upon  denominational  exchange,  conversion,  and 
other  interchange  transactions  which  neither  increase  nor  reduce  the 
principal  of  the  public  debt.  Redeemed  securities  are  those  securi- 
ties which  are  surrendered  for  payment,  the  retirement  thereof 
resulting  in  a  reduction  of  the  outstanding  indebtedness. 

The  12  Federal  reserve  banks,  acting  as  fiscal  agents  of  the 
United  States,  conduct  exchanges  and  other  similar  transactions 
with  banks  generally  and  with  the  public.  For  this  purpose  stocks 
of  bearer  securities  of  various  issues  are  furnished  the  Federal  reserve 
banks  by  the  Treasury.  Unused  excess  stocks  are  from  time  to  time 
canceled  and  returned  to  the  Register  of  the  Treasury  for  audit. 
In  addition,  the  Federal  reserve  banks  also  transmit  to  the  Register 
of  the  Treasury  bearer  securities  received  and  canceled  by  them  in 
connection  with  exchange  transactions.  The  Division  of  Loans  and 
Currency  likewise  conducts  transactions  with  the  general  public,  and 
the  securities,  both  registered  and  coupon,  received  by  the  latter 
division  subsequently  are  delivered  to  the  register  for  audit.  The 
foregoing  represent  the  class  hereinbefore  designated  as  "canceled 
securities." 

Redeemed  securities — that  is,  securities  which  have  been  paid — are 
transmitted  by  Federal  reserve  banks  or  the  Division  of  Loans  and 
Currency  to  the  office  of  the  Treasurer  of  the  United  States  and 
subsequently  are  transmitted  by  the  latter  office  to  the  register  for 
verification  and  audit.  After  final  audit  certification  is  made  by  the 
register  to  the  Comptroller  General  of  the  United  States,  clearing 
the  Treasurer's  accounts. 

An  important  phase  of  the  work  of  the  register's  office  is  in  con- 
nection with  the  verification  and  audit  of  interest  coupons.  These 
include  (a)  paid  coupons,  detached  from  bearer  securities  by  the 
holders  thereof  and  collected  in  regular  course  through  banks,  etc., 
and  (6)  coupons  detached  by  Federal  reserve  banks  or  the  Division 
of  Loans  and  Currency  from  reserve  stocks  of  bearer  securities. 
Paid  coupons,  as  in  the  case  of  redeemed  securities,  are  received  first 
by  the  office  of  the  Treasurer  of  the  United  States.  The  coupons 
detached  from  reserve  stocks  of  bearer  securities  are  transmitted 
direct  to  the  register  by  the  Federal  reserve  banks  or  the  Division 
f  Loans  and  Currency. 

In  addition  to  the  general  accounts  maintained  to  control  the 
issues  and  retirements  of  securities,  the  register's  office  maintains 
numerical  registers  of  bearer  securities,  against  which  the  retirement 
of  each  security  is  specifically  entered.  The  posting  of  these  numeri- 
cal registers  is  one  of  the  chief  functions  of  the  register's  office. 
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The  register's  office  also  verifies  and  audits  redeemed  war  savings 
certificates.  These  certificates  are  dehvered  to  the  Treasurer  of  the 
United  States  by  Federal  reserve  banks  and  by  national-bank  de- 
positaries. The  larger  portion  of  these  stamps  is  redeemed,  in  the 
first  instance,  by  post  offices.  During  the  fiscal  year  1925  the 
register's  office  delivered  to  the  destruction  committee  for  destruction 
57,953,412  pieces  of  war-savings  stamps  having  a  redemption  value  of 
$289,766,985. 

At  the  close  of  the  fiscal  year  1925  the  register's  office  employed 
669  persons,  a  reduction  of  225  from  the  previous  fiscal  year. 

The  following  statement  sets  forth,  by  classes,  pieces,  and  amounts, 
the  securities  received,  examined,  and  filed  in  the  register's  office 
during  the  fiscal  years  1924  and  1925,  respectively: 

Summary  of  securities  received,  examined,  and  filed  in  the  register's  office  during 
the  fiscal  years  ended  June  30,  192Jf.  and  1925 


Class  of  securities 

1924 

1925 

I 
Pieces              Amount 

Pieces 

Amount 

Bedeemed: 
Bearer- 
United  States  securities- 
Pre-war  loans.. 

1 

136  1                 $7,510.00 

733,256  ;        560,767,300.00 

6                      6, 000.  00 

94,656           356,973,000.00 

190,276  I     1,415,667,000.00 

'10,821,632  i          43.246.905.27 

9,761 
103, 605 

$9, 137, 240. 00 

Liberty  loans 

105, 851, 550.  00 

Treasury  bonds 

Treasury  notes 

290, 189 

79, 086 

3, 817,  770 
46,  587,  776 

582 

1,417 

1, 373, 391, 800. 00 

Certificates  of  indebtedness. 

Treasury      (war)      savings 

securities 

1,011,454,500.00 
14,175,366.37 

Interest  coupons 

'54,650,150 

85 
1,242 

723,  046, 797. 10 

22,  700.  00 
6, 807. 86 

681,  785, 438. 36 

Securities  not  affecting  public 
debt- 
District  of  Columbia  loans.. 
District    of    Columbia    in- 
terest coupons 

171,  750. 00 
5, 308.  75Ji 

District    of    Columbia    in- 
terest checks 

3 

33.38 

Total 

66, 491, 439 

3, 099,  744,  020.  23     50, 890, 189 

3. 195,  972, 986.  86Ji 

Registered- 
United  States  securities- 
Pre-war  loans .. 

675, 875 

46, 387 

48 

'  5,  453, 180 

34 

3, 173, 341,  337.  26       2.  »  20, 471 
29,  219, 050.  00             10. 072 

2, »  149, 934,  678.  35 

Liberty  loans 

12, 960,  750. 00 

Certificates  of  indebtedness. 

Treasury      (war)      savings 

securities 

Interest     checks     (Liberty 
loans)    . 

822,  500,  000. 00 

68,  840,  68G.  54 

152.93 

79 

2, 030, 195 

12 

960 

1. 146, 100,  000.  00 

46,  849, 108.  31 

38.28 

Securities  not  affecting  public 
debt- 
District  of  Columbia  loans.. 
Miscellaneous  loans  ^ 

4, 197              7, 132,  000.  00 
12,93"             71,459,012.00 

263                  156,895.25 

3, 332,  000. 00 

District    of    Columbia    in- 
terest checks           

119 

61, 921. 10 

Total 

6, 192,  921 

4  172,649,133.98 

2,  020,  966 

1, 059, 369, 139.  34 

Total  redeemed 

72,  684,  360 

7,272,393,154.21 

52,911,155 

4, 255, 342, 126.  20Ji 

1  In  adjustment  of  unaudited  figures  inserted  in  1924  annual  report,  the  audited  figures  are  used. 

2  In  adjustment  of  previous  figures,  a  transfer  from  the  redeemed  to  the  canceled  is  made. 

3  Counter  entry;  deduct. 

<  IncludesiUnited  States  railway  loans,  soldiers'  and  sailors'  relief  bonds,  and  Cherokee  certificates. 


432 


EEPOKT   ON    THE    FINANCES 


Summary  of  securities  received,  examined,  and  filed  in  the  register's  office  dvring.' 
the  fiscal  years  ended  June  30,  1924  and  1925 — Continued 


Class  of  securities 


Retired  on  account  of  exchanges  for  other 
securities,  etc.: 
Bearer — 

United  States  securities- 
Pre-war  loans 

Liberty  loans 

Treasury  bonds 

Treasury  notes 

Interim  certificates  (Liberty 

loans) 

Certificates  of  indebtedness.. 
Treasury  (war)  savings  secu- 
rities  

Interest  coupons 

Securities  not  affecting  public 
debt- 
Insular  possessions  loans 

District  of  Columbia  loans. . 


1024 


Pieces 


8,713 

6, 861, 848 

73, 489 

230, 132 


265,  291 

324, 315 
5,  728,  337 


6,897 


Amount 


1925 


Pieces 


Amount 


$15,333,550.00  i          90,645 

1, 390, 497,  750  00  3, 492,  379 

118,573,400.00  i        106,886 

1,099,234,500.00  731,322 


Total ;  13,499,310 


31, 400.  00 
1,  292, 312,  500. 00 

474, 142.  00 
268, 917,  697. 81 


22, 593, 000.  00 


4,  207, 967, 939. 81 


Registered — 

United  States  securities- 
Pre-war  loans 

Liberty  loans 

Treasury  bonds... 

Certificates  of  indebtedness.. 
Treasury  (war)  savings  secu- 
rities  

Securities  not  atiecting  public 
debt- 
Insular  possessions  loans 

District  of  Columbia  loans. . 
Miscellaneous  loans  *.. 


Total 

Total  retired  account  ex- 
changes, etc. 


Recapitulation: 
Bearer — 

United  States  securities — 

Pre-war  loans 

Liberty  loans. 

Treasury  bonds 

Treasury  notes... 

Interim  certificates  (Liberty 

loans) 

Certificates  of  indebtedness. . 
Treasury  (war)  savings  secu- 
rities  

Interest  coupons 

Securities  not  affecting  public 
debt- 
Insular  possessions  loans 

District  of  Columbia  loans.. 
District    of    Columbia    in- 
terest coupons 

District  of  Columbia  interest 
checks 


2, 024,  633 

496,  760 

3,608 

300 

438, 049 


15, 274 
20, 569 
79, 151 


3, 078, 344 


16, 577, 654 


8,849 

7,  595, 104 

73, 495 

324,788 

288 
455, 567 


178 
143, 923 

271, 534 
6,  734,  277 


1,164 
82 


$66.  388, 190.  00 
1, 187,  683,  400.  00 

270,  524,  500.  00 
1,  493,  257, 100.  00 

16,  600.  00 
836, 146, 000.  00 

1, 355,  937.  00 
334,161,90.5.76 


11, 572, 390 


7,  221,  398,  871. 17 

573, 867, 800.  00 

20,  253,  600.  00 

75, 000, 000.  00 

95, 532, 940. 00 


34, 401, 000.  00 

62, 750, 300.  00 

361,  292, 676.  00 


8, 444, 497, 187. 17 


12,  652, 465, 126. 98 


15,  341,  060. 00 

1,  951,  265,  050.  00 

118,579,400.00 

1, 456, 207,  500. 00 

31, 400. 00 
2, 707, 979,  500. 00 


100, 626 

419, 399 

3,390 

14 

3,  643,  228 


4,803 
1,873 


1, 164, 000. 00 
38,  750.  00 


4, 190,  736, 382.  76 


965,  602, 895.  88 

345, 392,  500.  00 

19,  446,  700.  00 

No  value. 

327,  443,  225.  00 


8, 079, 000.  00 
6, 009, 000.  00 


4, 173, 332  ,     1, 671, 973, 320. 88 


15,  745, 722 


100,  406 
3,  595,  984 

106, 886 
1, 021,  511 

178 
223,009 


11,145,947  43,721,047.27  j    4,089,304 

60,378,487  991,964,494.91  I  53,322,053 


6,897 
85 


1,242 


Total. 


79, 990,  749 


Registered- 
United  States  securities- 
Pre-war  loans 

Liberty  loans 

Treasury  bonds _ 

Certificates  of  indebtedness. . 
Treasury  (war)  savings  secu- 
rities  

Interest     checks     (liberty 

loans) 

Securities  not  affecting  public 
debt- 
Insular  possessions  loans 

District  of  Columbia  loans. . 

Miscellaneous  loans  '. 

District  of  Columbia  inter- 
est checks 


Total 

Grand  total. 


2, 700,  508 

543, 147 

3,608 

348 

5, 891, 229 

34 


15, 274 
24, 766 
92, 088 

263 


22,  593, 000. 00 
22, 700. 00 


6, 807. 86 


7,307,711,960.04 


1,164 
664 


1,417 
3 


62, 462,  579 


10, 394,  740,  208. 43 

603, 086,  850.  00 

20,  253,  600. 00 

897, 500, 000. 00 


80, 154 

429, 471 

3,390 

93 


5, 862, 709,  703. 64 


75, 525, 430.  00 

1,  293,  534, 950.  00 

270, 524, 500.  00 

2, 866,  648,  900.  00 

16,  600.  00 
1,  847,  600,  500.  00 

15,  531,  303.  37 
1,  015, 947,  344. 12 


1, 164, 000.  00 
210,  500.  00 


5, 308.  75Ji, 
33.38 


7, 386, 709, 369.  625i 


164,373,626.54  j     5,673,423 
152.93  :  12 


9,  271,  265 


34, 401, 000. 00 
69, 882,  300.  00 
432,  751, 688.  00 

156, 895.  25 


4,803  i 
2,833 


815,  668.  217.  53 

358, 353,  250.  00 

19, 446,  700. 00 

1, 146, 100, 000.  00 

374,  292, 333. 31 

38.28 


8, 079, 000. 00 
9,  341, 000.  00 


12,  617, 146,  321. 15 


119 


6, 194,  298 


',  262,  014     19, 924, 858,  281.  19     68, 656, 877     10, 118, 051, 829.  84?i 


61,  921. 10 


2, 731, 342, 460.  22 


*  Includes  United  States  railway  loans,  soldiers'  and  sailors'  relief  bonds,  and  Cherokee  certificates. 
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The  following  statements  indicate  the  number  of  depositaries  main- 
tained by  the  Treasury,  other  than  the  Treasurer  of  the  United  States, 
and  the  amount  of  public  moneys  held  by  such  depositaries,  on  the 
basis  of  revised  Treasury  statements,  at  the  end  of  the  fiscal  years 
1924  and  1925:  ^ 

Number  of  depositaries 


Federal  land  banks 

Federal  reserve  banks  (including  branches) 

Special  depositaries 

Foreign  depositaries 

General  national-bank  depositaries 

Limited  national-bank  depositaries 

Insular  depositaries  (including  Philippine  Treasury) 

Total 


Amount  of  deposits 


June  30,  1924 


June  30, 1925 


Deposits  in  Federal  land  banks 

Deposits  in  Federal  reserve  banks  and  branches... 

Deposits  in  special  depositaries 

Depositis  in  foreign  depositaries: 

To  credit  of  Treasurer  of  the  United  States 

To  credit  of  other  Government  olTicers 

Deposits  in  national-bank  depositaries: 

To  credit  of  Treasurer  of  the  United  States. 

To  credit  of  other  Government  officers 

Deposits  in  insular  depositaries: 

To  credit  of  Treasurer  of  the  United  States 

To  credit  of  other  Government  officers 

Deposits  in  Philippine  treasury  to  credit  of  Treasurer  of  the  United 
States 

Total 


$1, 000, 
43, 250, 
162, 091, 

135, 
244, 

6, 505, 
18, 876, 

316, 
1, 145, 


000.00 
226.  26 
572. 40 

907.47 
349. 32 

701. 29 
956. 49 

128. 63 

748.  78 


732, 487. 25 


$25, 434, 368. 53 
150,716,572.04 


85, 129. 01 
172, 842.  97 


6, 514, 728.  01 
20, 795, 022.  80 


294, 540.  68 
l,207,95.'i.  11 


896, 150. 92 


234,299,077.89       206,117,310.07 


General  national-hank  depositaries  of  public  moneys 

During  the  fiscal  year  ended  June  30,  1925,  the  depositary  accounts 
of  all  general  national-bank  depositaries  of  public  moneys  were 
twice  analyzed.  These  examinations,  which  are  made  semiannually 
for  the  purpose  of  determining  the  proper  balances  to  be  carried  to 
the  credit  of  the  account  of  the  Treasurer  of  the  United  States  with 
national-bank  depositaries  upon  the  basis  of  the  amount  and  char- 
acter of  the  Government  business  transacted  by  such  depositaries, 
together  with  other  readjustments  found  necessary  at  various  times 
during  the  year,  resulted  in  the  discontinuance  of  12  general  de- 
positaries carrying  aggregate  fixed  balances  of  $119,500  to  the  credit 
of  the  Treasurer  of  the  United  States,  and  reductions  in  the  fixed 
balances  held  by  27  general  depositaries,  totaling  $673,000.  During 
the  same  period,  to  facilitate  the  handling  of  the  receipts  and  dis- 
bursements of   the   Government,   it  was  necessary   to   designate   7 
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additional  general  national-bank  depositaries  of  public  moneys  with 
fixed  balances  to  the  credit  of  the  Treasurer,  totaling  $84,000,  and 
to  increase  the  fixed  balances  of  14  general  depositaries  in  the  ag- 
gregate amount  of  $390,500.  The  net  reduction  in  the  number  of 
general  national-bank  depositaries  during  the  fiscal  year,  therefore, 
totaled  5,  while  the  net  reduction  in  the  amount  of  the  fixed  balances 
was  $318,000. 

Limited  national-bank  depositaries  of  public  moneys 

Twent3^-five  additional  limited  national-bank  depositaries  were 
designated  during  the  fiscal  year  ended  June  30,  1925,  and  132 
limited  depositaries  were  authorized  to  accept  increased  amounts  of 
deposits  made  by  the  United  States  courts  and  their  officers  and  by 
postmasters  for  credit  in  their  official  checking  accounts,  pledging 
additional  collateral  to  secure  such  deposits.  On  the  other  hand,  65 
limited  depositaries  were  permitted  during  the  year  to  withdraw 
collateral  security  pledged  to  secure  such  deposits  in  excess  of 
requirements,  resulting  in  corresponding  decreases  in  the  amounts  of 
the  deposits  they  were  authorized  to  accept. 

Insular  depositaries  of  public  moneys 

Insular  depositaries,  though  designated  under  different  authority 
of  law  than  national-bank  depositaries,  are  maintained  upon  sub- 
stantially the  same  basis.  During  the  fiscal  year  1925  there  were  no 
changes  in  the  number  or  location  of  such  depositaries,  but  the 
Treasurer's  balances  carried  therewith  were  reduced  in  the  net  amount 
of  $50,000  because  of  a  decrease  in  the  Government  business  trans- 
acted. During  the  year  insular  depositaries  were  maintained  in  the 
Canal  Zone,  Panama,  Porto  Rico,  and  the  Philippine  Islands. 

Special  depositaries  of  public  moneys 

Changes  involving  this  class  of  depositaries  were  quite  numerous, 
131  banks  being  designated  and  301  banks  discontinued  as  special 
depositaries  of  public  moneys  during  the  past  fiscal  year.  At  the 
close  of  the  fiscal  year  ended  June  30,  1925,  there  were  7,645  special 
depositaries  of  public  moneys  maintained  by  the  Treasury,  3,858  of 
which  were  national  banks  and  3,787  State  banks  and  trust  companies. 

Foreign  depositaries  of  public  moneys 

There  were  10  depositaries  maintained  by  the  Treasury  in  foreign 
countries  throughout  the  fiscal  year,  1  in  China,  4  in  England,  3  in 
France,  1  in  Haiti,  and  1  in  Italy. 

While  the  close  supervision  of  depositaries,  which  is  essential  to  an 
economical  administration  of  the  depositary  system,  is  one  of  the 
chief  functions  of  the  Division  of  Deposits,  other  activities  of  that 
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division  during  the  past  fiscal  year  embraced  many  correlated  matters, 
including  the  issuance  of  instructions  to  public  officers  as  to  the  deposit 
of  public  moneys  collected  by  them,  matters  relating  to  collateral 
security  for  Government  deposits,  the  collection  of  interest  from 
depositaries  upon  such  deposits,  the  recovery  upon  checks  received 
by  Government  officers  in  payment  of  public  dues  and  lost  prior  to 
collection  or  uncollected  for  other  reasons,  liquidation  of  the  Govern- 
ment's claims  against  insolvent  banks  holding  deposits  of  public 
moneys,  and  other  miscellaneous  matters. 

SECRET  SERVICE  DIVISION 

Counterfeiting  of  currency  and  coins  continues  with  undiminished 
activity.  During  the  fiscal  year  ended  June  30,  1925,  28  new  counter- 
feit note  issues  were  discovered  in  circulation,  and  although  most  of 
these  are  unskilled  productions,  several  of  them  were  expertly  ex- 
ecuted and  extensively  circulated.  While  these  criminal  operations 
are  not  confined  to  any  one  section  of  the  country,  the  greater  volume 
of  counterfeit  notes  made  and  circulated  centers  in  and  around  New 
York  City.  During  the  year  an  aggregate  of  $226,693  in  counterfeit 
notes  were  captured  or  seized  by  agents  of  the  service.  Counterfeit 
Italian  public  debt  bonds  amounting  to  153,000  lire  were  also  seized 
in  connection  with  the  arrest  of  a  man  charged  with  attempting  to 
negotiate  them.  Approximately  S400,000  in  counterfeit  war-savings 
stamps  of  the  issue  of  1919  were  seized  as  evidence  against  50  persons 
arrested  for  making  or  criminally  handling  them,  and  $19,1)30.10 
in  counterfeit  coins,  124  plates  for  the  printing  of  counterfeit  obliga- 
tions and  secm*ities,  17  dies  and  62  molds  for  counterfeiting  coins, 
together  with  a  large  amount  of  miscellaneous  materials  and  appa- 
ratus, including  presses,  plating  outfits,  ladles,  melting  pots,  inks, 
cameras,  ffies,  crucibles,  etc.,  were  seized  by  agents  of  the  service. 
There  were  also  recovered  a  large  number  of  stolen  Treasury  checks 
either  in  blank  or  fraudulently  prepared  for  negotiation. 

Charged  with  these  counterfeiting  and  forging  operations,  as  v/ell 
as  with  miscellaneous  offenses  against  the  Federal  statutes  relating 
to  the  operations  of  the  Treasury  Department  and  its  several  branches, 
999  persons  were  arrested  during  the  year  by  agents  of  the  service  or 
by  their  direction.  Of  that  number  428  were  note  counterfeiters, 
passers  of  counterfeit  notes  or  engaged  in  raising  currency  and  passing 
it,  107  coin  counterfeiters,  and  325  check  and  bond  forgers  and  passers. 
Four  hundred  and  seventeen  of  these  arrested  persons  were  convicted 
and  sentenced,  359  are  awaiting  action  of  the  courts,  136  were  ac- 
quitted, and  the  rest  were  variously  disposed  of,  some  being  com- 
mitted to  insane  asylums,  others  turned  over  to  military  or  police 
;authoritios;  three  died  while  awaiting  trial. 
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Seventeen  hundred  and  twelve  forged-check  cases  and  332  bond 
cases  were  investigated  by  Secret  Service  agents  during  the  year, 
together  with  a  number  of  miscellaneous  matters  affecting  the  several 
branches  of  the  Treasury  Department  involving  frauds  and  irreg- 
ularities. 

DIVISION    OF   PRINTING 

Printing  and  binding 

It  will  be  seen  from  the  following  table  that  the  total  expenditures 
for  printing  and  binding  for  the  Treasury  service,  fiscal  year  1925, 
were  $912,817.43,  against  $969,207.21  for  the  previous  year,  a  de- 
crease of  $56,389.78.  This  decrease  was  caused  by  a  reduction  in 
reimbursable  expenditures  of  $59,020.40.  There  was  an  increase, 
however,  of  expenditures  from  the  regular  appropriation  for  printing 
and  binding  of  $2,630.62,  making  a  net  decrease  of  $56,389.78. 

An  increase  of  approximately  15  per  cent  in  the  rate  of  charges 
was  exacted  by  the  Public  Printer  for  printing  and  binding  for  the 
fiscal  year.  This  higher  charge  is  necessarily  reflected  in  the  ex- 
penditures for  1925. 

Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding 


Fiscal  year     Fiscal  year 
1924  1926 


Appropriation 

Reimbursements. 


Total  credits. 
Total  expenditures. 

Balance 


$930,000.00 
130, 052. 95 


1, 060, 052.  95 
969, 207.  21 


90,845.74 


$850,000.00 
71, 032.  55 


921, 032.  55 
912, 817.  43 


8, 215. 12 


Increase  i  Decrease 


.i$80,000.00 
I  59,020.40 


.  139, 020. 40 
.    56,389.78 


82, 630.  62 

« 


EXPENDITURES  BY  BUREAUS,  OFFICES,  AND  DIVISIONS 


Secretary,  Undersecretary,  and  Assistant  Secretaries 

Appointment  Division 

Bookkeeping  and  Warrants  Division 

Bureau  of  Engraving  and  Printing 

Bureau  of  Supply 

Bureau  of  the  Budget 

Chief  Clerk  and  Superintendent 

Commissioner  of  Accounts  and  Deposits. 

Committee  on  Enrollment  and  Disbarment 

Comptroller  of  the  Currency 

Custodians  of  public  buildings 

Customs: 

Bureau.. 

Service 

Special  Agency 

Disbursing  Clerk 

Division  of  Deposits.. 

Federal  Farm  Loan  Bureau 

General  Supply  Committee.. 

Government  Actuary 

Internal  revenue: 

Bureau 

Prohibition  enforcement 


Loans  and  Currency  Division 
Mint: 

Bureau 

Service... 

National  bank  depositaries 

Printing  Division 

Public  Debt  Service 


863. 32 
944.22 
172.77 

741. 10 
643. 15 

827. 11 
083.00 
119. 19 
156.  05 
778. 13 
603.  62 

082.  70 
528.16 
404.  87 
622.  56 
46.44 
043. 67 
313.  45 
426.  23 


13, 851.  72 
47, 063.  40 

Service I   407,090.54 

■""■'■  "  504.41 


2,i 

2, 
2, 
2, 

26, 


961.  62 
825.  50 
824.33 
325.  92 
366.  97 


$6, 938.  77 
1, 293.  68 

17, 144.  45 
7, 500.  17 
3,998.46 


$349.  46 

6, 971.  68 

759.  07 

1, 355.  31 


1, 623.  94 

183.  34 

30.61 

23, 618.  36 

2, 306.  81 

5, 486.  27 

35,  598.  33 

830.15 

804.17 

51.59 

3, 132.  43 

23, 424.  38 

1, 775.  89 


4, 840.  23 
703. 19 


425.28 

181.  61 

5.15 


5,110.93 
349.  66 


33,830.92  19,979.20 
62,978.04  ,15,914.64 

386,836.61  I 

2, 232.  90 


3, 416.  34 
2, 159. 41 
2, 817.  27 
202.  92 
22, 127.  79 


454.  72 


$1, 924.  55 


25,827.11 
459. 06 


125.44 


22, 929. 83 
"'i,'9ii.'24 


20, 253. 93 
271.  51 


666.09 

7.06 

123. 00 

4,239.  18 


SECKETAliY    OF    THE    TREASURY  437 

Appropriations  expenditures,  and reimbursemeuts  for  printing  and  binding — Cdiitd. 
EXPENDITURES  BY  BUREAUS,  OFFICES,  AXD  DIVISIONS— Continued 


Fiscal^year    iFiscalyear  ^,^^^,^^^^   (Decrease 


Public  Health: 

Bureau 

Service.. 

Register  of  the  Treasury 

Secret  Service 

Supervising  Architect 

Treasurer  of  the  United  States. 
United  States  Coast  Guard: 

Bureau 

Service 

Miscellaneous- . 


,  981.  02  ,  .$88,  387.  01 


4,1(8.47 
628.06  ! 
724.31  j 

1.868.68  j 
10,  57.5.  71 

13,50.5.54  I 
10,724.92  ' 


2,432.16 
679.  48 
406.  61 

2,371.11 
13,020.72 

11,407.51 
19,  510.  .54 


34,  813.  40  1     51, 225.  74  1 16, 412.  34 


$594.  01 

1,  686.  31 

«51. 42 

317.  70 

502.43 
2, 445.  01 

2, 098. 03 

8,  785.  62 

Total 839,  1.54.26  I  841.784.88  i86,064.67  I  83,434.05 

Net  increase _ I  2,630.62  ' 


REIMBURSED    EXPENDITURES 


Bureau  of  Engmving  and  Printing 

$898. 47 

$724.21         

$174.  26 

Contingent  expenses,  national  currency 

658.  49 

39,054.56 

138.64 

1, 551. 83 

9,"469."58' 

9, 816. 99 

68, 349.  09 

60.00 

155.  30 

869. 44       $310. 95 
39, 159. 52         104. 96 
2.52.  68         114.  04 
2,595.45     1,043.62 
7,  729.  73     7,  729.  73 
12,190.48     2,720.90 
3,994.06    -. 

Customs  service  blank  forms 

Federal  farm  loan  banks, 

Insolvent  national  bank  fund 

Internal  Revenue  Bureau 

National  bank  e.xaminers 

National  Bank  Redemption  Agencv 

5, 822. 93 

Public  Debt  Service 

3,  359. 01 

64, 990. 08 
60.00 

Public  Health  Service                 

World  War  Foreign  Debt  (Commission 

157. 97            2.  67 

Total 

130,0.52.95 

71,032.55   12,026.87  1  71.n47.  27 

Net  decrease 

59. 020.  40 

Postage 

The  appropriation  for  postage  to  prepay  matter  addressed  to 
Postal  Union  countries  and  for  postage  for  the  Treasury  Department 
for  the  fiscal  year  1925  was  $1,000.  Of  this  amount  $996.15  was 
expended,  leaving  a  balance  of  $3.85.  Postage  stamps  were  issued 
to  the  value  of  $1,124.40. 

Department  advertising 

Ther'e  was  expended  during  the  fiscal  year  1925  for  department 
advertising  $20,034.43,  an  increase  over  the  previous  year  of 
$5,052.40.  The  number  of  authorizations  for  1925  was  2,248,  an 
increase  of  212  over  1924. 

The  increase  in  expenditure  for  department  advertising  was  caused 
principally  by  increased  activit}^  in  enforcing  prohibition.  This 
necessitated  a  larger  number  of  advertisements  in  connection  with 
the  notices  of  seizure,  forfeiture,  and  sale  of  articles  confiscated  by 
Government  officers. 
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DISBURSING    CLERK 

The  following  is  a  summary  of  the  work  performed  by  the  office 
of  the  disbm^sing  clerk  during  the  fiscal  year  ended  June  30,  1925: 


Number 


Amount 


Disbursements: 

Checks  (salaries,  expenses,  supplies,  etc.) 

Cash  (salaries). - 

Checks  (refunding  taxes  illegally  collected) — 

Total - 

Collections  on  account  of  rents,  sales,  etc 

Vouchers  paid - 

Schedules  of  claims  for  tax  refunds.. 

Appropriations  under  which  disbursements  were  made. 


413,255  $52,245,992.17 
110,400  '  6,926,810.44 
169,648   135,125,133.31 


693,  303 

194, 297, 935.  92 

3,308 
204, 224 

946, 424.  43 

6,886 
468 

The  cash  payments  and  the  checks  for  salaries,  expenses,  supplies, 
etc.,  cover  disbursements  for  all  bureaus  and  divisions  of  the  Treasury 
Department  in  the  District  of  Columbia  (except  the  Bureau  of 
Engraving  and  Printing),  and  a  large  portion  of  the  salaries  and 
expenses  outside  the  District  of  Columbia  under  the  Public  Health 
Service,  the  Supervising  Arcliitect's  Office,  the  Bureau  of  Internal 
Revenue,  the  Federal  Farm  Loan  Board,  the  Comptroller  of  the 
Currency,  the  Coast  Guard,  the  Secret  Service,  the  Customs  Divi- 
sion, and  the  Public  Debt  Service  (Division  of  Loans  and  Currency). 

Collections  represent  moneys  received  and  accounted  for  on  account 
of  rents  of  buildings  and  sites,  sales  of  public  property,  etc.,  under 
various  bureaus  and  offices  of  the  department. 

During  the  year,  at  the  suggestion  of  the  Comptroller  General, 
the  department  adopted  the  practice  requiring  deposit  through  the 
disbursing  clerk  of  all  miscellaneous  collections  to  be  covered  into 
the  Treasury  as  repayments  to  appropriations  or  credits  to  mis- 
cellaneous receipt  accounts.  A  well-defined  accounting  record  in 
this  office  is  thus  provided  of  the  receipt  and  disposition  of  all  such 
collections  in  the  department.  This  new  practice  has  brought  a 
large  volume  of  work  to  the  office,  as  a  major  portion  of  these 
collections  was  heretofore  deposited  by  the  various  bureaus  direct 
with  the  Treasurer  of  the  United  States. 

BUREAU    OF    SUPPLY 

The  Bureau  of  Supply,  in  which  there  is  centralized  the  purchasing 
for  the  department  (except  that  for  the  Bureau  of  Engraving  and 
Printing,  the  Coast  Guard,  and  the  Mint),  expended  from  allotments 
made  to  it  from  appropriations  to  various  bureaus  and  services  dur- 
ing the  fiscal  year  1925  the  sum  of  $5,577,763.24,  compared  with 
$5,057,085.10  during  the  preceding  fiscal  year,  an  increase  of  $520,- 
678.14.  The  appropriations  from  which  the  allotments  were  made, 
the  amounts  of  the  allotments,  and  the  expenditures  therefrom  for 
each  of  the  two  fiscal  years  are  shown  in  the  following  table: 
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Allotments  to  and  expenditures  by  the  Bureau  of  Supply  from  appropriations  to 
various  bureaus  and  offices  of  the  Treasury  Department,  fiscal  years  ended  June 
SO,  1924  and  1925 


Bureaus  and  offices,  and  titles  of 
appropriations 


Chief  clerk  and  superintendent: 

Contingent    expenses,    Treasury    Depart- 
ment— 

Carpets  and  repairs 

File  holders  and  cases , 

Freight,  telegrams,  etc 

Fuel,  etc... 

Furniture,  etc 

Furniture,  1924-25 

Gas,  etc 

Motor  vehicles 

Miscellaneous  items , 

Newspaper  clippings  and  books 

Rent 

Labor-saving  machines,  Treasury  Depart- 
ment  

Operating  expenses — 

Treasury  Department  Annex.. 

Annex   Building,    Fourteenth    and    B 
Streets  NW _ 

Darby  Building 


Allotments 


$500. 00 

5,000.00 

13, 000. 00 

24, 000.  00 

5, 000. 00 


Encum- 
brances 


.$496. 17 

4, 943.  55 

10,  230. 05 

•  24, 924. 57 

4, 901. 43 


1925 


Allotments 


Total. 


General  Supply  Committee— Transfer  of  office 
material,  supplies,  and  equipment 

Division  of  Bookkeeping  and  Warrants — Con- 
tingent expenses,  public  moneys 

Division  of  Customs— Collecting  the  revenue 
from  customs 

Treasurer  of  the  United  States— Repairs  to  can- 
celing and  cutting  machines 


24,000.00 

5, 000.  00 

15, 000. 00 

500. 00 

14, 650. 00 

6, 000.  CO 

14, 000. 00 

33,  500. 00 
4,  000. 00 


23, 167.  95 
4,  730. 17 
14,  345.  77 
493. 83 
14, 650.  00 

6, 694.  85 

13, 949. 21 

33, 053. 86 
3, 981.  04 


164, 150. 00         159,  562. 45 


120,000.00  j  111,436.68 

3, 200. 00  :  3, 193. 67 

50,000.00  '  M6, 117.  78 

200. 00  \  141.  77 


$500. 00 
4, 000.  00 

10, 000. 00 

19,  950.  00 
4,  500.  00 
2, 000.  00 

21,441.00 
7,  500.  00 

13,  420.  00 
500.  00 

14, 650. 00 

20, 000. 00 
13, 000.  00 


Encum- 
brances 


$494.02 
3, 979.  60 
9, 886.  50 

19,  663.  58 
4, 422.  57 
1,991.84 

20, 859. 46 
7, 496.  24 

13, 220.  33 
483.  53 

14, 649. 92 

19, 909.  58 
12, 93.5.  35 


4, 000. 00 


3, 820.  51 


135,461.00         133,812.92 


Public  Debt  Service: 

Expenses  of  loans  (act  Sept.  24,  1917,  as 

amended  and  extended) 

Salaries  and  expenses  incident  to  foreign 

loans  and  transportation  acts 

Public  Debt  Service _ 


30, 000. 00 


100.  00 
53, 000.  00 


20, 825. 18 


3.50 
52, 073.  71 


Total. 


Division  of  Printing  and  Stationery: 

Contingent    expenses.    Treasury    Depart- 
ment—Stationery  

Materials  for  bookbinder,  Treasury  Depart- 
ment  


83, 100.  00 


72, 902. 39 


Total. 


349, 815.  00         319, 045. 61 
250. 00  247. 49 


350, 0G5. 00  ;      319, 293. 10 


Bureau  of  Internal  Revenue: 

Collecting  the  internal  revenue j      395,285.00        311,279.34 

Enforcement  of  narcotic  and  national  pro- 
hibition acts. 125,150.00         124,974.85 


Total. 


Public  Health  Service: 

Pay  of  personnel  and  maintenance  of  hos- 

■    pitals ._ 

Quarantine  service 

Interstate  quarantine  service. 

Interstate  quarantine  service,  1925-26-. 

Maintenance  of  Hygienic  Laboratory. 

Field  investigations 

Preventing  the  spread  of  epidemic  diseases.  _, 
Preventing  the  spread  of  epidemic  diseases, 

1925-26 ___ 

Expenses,  Division  of  Venereal  Diseases 

Control  of  biologic  products 

Books 

Studies  of  rural  sanitation 


520, 435. 00  !   436, 254. 19 


108, 340.  00  105,  606. 55 
I 

2,  700.  00  I  2, 442. 41 

180,000.00  179,643.84 

200.00  67.95 


3  3,  940.  36 


50, 000. 00    45, 699. 65 


50, 000.  00    49, 640. 01 


350, 000.  00    342, 952. 44 
250.  00       249. 84 


350,250.00    343,202. 


411,900.00 
175, 100.  00 


369, 278.  26 
174, 135. 48 


587,000.00    543,413.74 


1,590,000.00 

310,  400. 00 

850.  00 


1,568,  170.65 

303, 170.  57 

363. 47 


34, 500.  00 
12,  500.  00 
24. 300.  00 


33, 831.  94 
12,369.70 
23,  470.  53 


5,  500.  00 

26, 000.  00 

500.  00 

300.00 


4, 541, 80 

25, 658. 36 

494. 25 

130. 12 


1, 738,  000.  00 
315, 600.  00 
500.00 
3, 000. 00 
34, 035. 00 
18, 100. 00 
38, 175.  00 

12, 425.  00 
6, 600.  00 

26,  700.  00 
500.00 
200.00 


1,  736,  589. 68 

311,462.22 

204.  92 

1, 989.  66 

33, 815. 11 

17, 624.  55 

37, 495.  77 

7,  200.  62 

4,  423. 69 

26, 452. 97 

499. 93 

200.00 


'  Deficiency  appropriation  made  (act  Dec.  5,  1924). 

2  The  purchase  and  accounting  for  supplies  for  the  Division  of  Customs  assumed  Apr.  1, 1924. 

'  Encumbrance  from  unexpended  balance  of  1924  allotment. 
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Allotments  to  and  expenditures  by  the  Bureau  of  Supply  from  appropriations  to 
various  bureaus  and  offices  of^the  Treasury  Department,  fiscal  years  ended  June 
SO,  1924  and  1925 — Continued 


Bureaus  and  offices,  and  titles  of 
appropriations 

1924                                             1925 

1 
Allotments  \      f^X™"         Allotments 

Encum- 
brances 

Public  Health  Service— Continued. 

Boston  (Mass.)  Quarantine  Station 

^  .$708. 00  ;        %-A,  600.  00 
4,811.76  ■          9,000.00 
5,395.29  j 

•$3, 110.00 

Marine  hospital,  Savannah,  Qa 

Marine  hospital,  Baltimore,  Md ..  _.. 

$5, 932. 14 
.5,  782.  41 

7, 059.  74 

Total 

2,016,564.55     1,983,116.44     2,206,435.00 

2,188,128.86 

.Supervising  Architect: 

Repairs  and  preservation  of  public  buildings.. 
Mechanical  equipment  for  public  buildings.. 

Vaults  and  sales  for  public  buildings 

General  expenses  of  public  buildings 

Furniture  and  repairs  of  same  for  public 
buildings...  _     .     

HI,  000.  00  ;       107,  455.  18         104, 148.  69 

101,  .WO.  00           95, 259.  00           95,  500. 00 

.i4.  300.  00  i        53, 925. 18  ;        61, 000. 00 

7,  300.  00             7, 128. 17  i         13. 300.  00 

447,000.00         441,397.27         5(51,000.00 
1,220,000.00     1,219.901.83      1.230, 0(K).  00 

102, 176.  61 
87. 493.  86 
59, 971.  69 
12,981,63 

5o6, 379.  79 

Operating  supplies  for  public  buildings 

1,212,801.10 

Total   .                         - 

1, 941, 100.  00  1  1, 925, 066.  63      2, 064,  948.  69     2, 031, 804.  68 

Grand  total 

5,  248, 814.  .55 

5, 057, 085.  10,5, 685, 334.  69     5,  577.  763.  24 

♦  Encumbrance  from  unexpended  balance  of  1923  allotment. 

The  foregoing  is  exclusive  of  purchases  of  supplies  and  equipment 
made  for  offices  and  services  of  the  department  for  which  no  allot- 
ments were  made  to  the  bureau,  the  appropriation  accounting  being 
done  by  the  offices  for  which  the  purchases  were  made.  The  follow- 
ing statement  shows  the  amount  of  such  purchases  by  appropriations : 


1924 


Hospital  facilities  for  war  patients _ 

Sundry  buildings  appropriations 

Salaries  and  expenses.  Federal  Fann  hoan  Board.. 

National  currency  reimbursable _. 

Insolvent  national  banks 

Salaries  and  expenses,  Bureau  of  the  Budget 

Special  examination  of  national  banks 

World  War  Foreign  Debt  Commission 

Suppressing  counterfeiting  and  other  crimes 

Salaries  and  expenses,  national  bank  examiners 

Distinctive  paper 

Salaries  and  expenses.  Federal  Reserve  Board 

War  Finance  Corporation 

Total 88,953.96 


.$68, 695.  72 

.$44. 165.  .i.i 

9,  580.  21 

14,  944.  94 

4, 545.  62 

4. 525.  01 

3, 605.  34 

897.29 

1,  434.  35 

2.  806.  28 

753.  58 

320. 66 

108.  05 

127. 89 

111.00 

12.50 

74.24 

4.25 

25.45 

1,100.43 

19.40 

6.60 

36.80 

32.00 

68, 980.  00 


The  accounting  incident  to  the  foregoing  expenditures  involved  the 
examination  and  audit  of  72,498  vouchers,  compared  with  64,760  in 
1924,  and  in  addition  7,709  vouchers,  against  5,896  in  1924,  for 
express  and  freight  shipments  were  examined,  approved,  and  for- 
warded to  the  General  Accounting  Office  for  direct  settlement.  Cash 
discounts  taken  for  prompt  payment  totaled  $11,407.11  in  192.5  and 
S4,832.61  in  1924,  an  increase  of  -16,574. .50. 

During  the  year  the  bureau  prepared  and  issued  38,818  formal 
purchase  orders,  compared  with  32,966  in  the  preceding  year,  while 
5,668  sets  of  specifications  and  proposals,  as  against  3,452  in  1924, 
were  prepared  and  circulated  among  approximately  75,000  pros- 
pective bidders.     Also  an  equal  number  of  proposals  obtained  in  the 
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field  were  tabulated,  compared  with  available  prices  elsewhere,  and 
passed  on  by  the  bureau.  In  many  cases  awards  made  to  contrac- 
tors were  for  continuing  contracts  against  which  numerous  purchase 
orders  were  issued,  or  from  which  requirements  of  various  offices  and 
services  were  met. 

The  number  of  orders,  proposals,  and  vouchers  would  have  been 
considerably  greater  but  for  the  adoption  by  the  bureau  of  the  policy 
of  consolidating  and  coordinating  requirements  wherever  it  was  pos- 
sible to  do  so.  In  spite  of  this,  however,  there  were  marked  in- 
creases over  the  preceding  year,  due  in  part  to  exhaustion  of  surplus 
equipment  remaining  from  the  war  period  and  in  part  to  necessary 
replacement  in  many  cases  of  equipment  which,  because  of  proper 
and  whole-hearted  adherence  to  the  policy  of  retrenchment,  has 
been  continued  in  use  until  its  further  service  was  inefficient  and 
imeconomical. 

Since  February,  1923,  all  shipments  by  the  department  have  been 
routed  by  the  traffic  section  of  the  Bureau  of  Supply.  During  the 
fiscal  year  1925  routings  were  made  on  shipments  involving  trans- 
portation charges  approximating  S600,000,  and  by  virtue  of  careful 
attention  to  shortest  or  most  economical  routings  material  savings  in 
costs  of  transportation  of  commodities  were  eft'ected. 

Purchases  and  issues  of  stationery  supplies 

The  appropriation  to  the  department  for  stationery  for  the  fiscal 
year  1925  was  $350,000  (an  increase  of  S185  over  the  amount  appro- 
priated for  the  preceding  fiscal  year),  of  which  $342,952.44,  against 
$319,045.61  in  the  previous  year,  was  expended  and  $7,047.56  re- 
verted to  the  Treasury.  In  addition,  $83,332.85,  compared  with 
$122,719.08  in  1924,  was  expended  for  stationery  items  and  reim- 
bursed to  the  departmental  appropriation  from  other  appropriations 
to  bureaus  and  services  of  the  department.  Thus,  the  total  pur- 
chases of  stationery  supplies  for  the  department  during  the  year 
totaled  $426,285.29,  a  decrease  of  $15,479.40  when  compared  with 
those  of  the  preceding  year. 

The  following  statement  summarizes  appropriations  and  expendi- 
tiu'es  for  the  two  years: 

Appropriations,  reimbursements,  and  expenditures  for  stationery,  fiscal   years  ended 

June  30,  1924  and  1925 


1924 


Increase  (+) 

or  decrease 

(-) 


Appropriation 

Reimbursements 

Available  credits 
Total  expenditures 

Balance 


$349, 815.  00  '     $350, 000.  00 
122, 719.  08  83, 332.  85 


472,  534.  08 
441, 764.  69 


30,  769. 39 


433, 332. 85 
426,  285.  29 


7, 047.  56 


+$185.  00 
-39, 386.  23 


-39,  201.  23 
-15,479.40 


-23.  721.  83 
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The  value  of  stationery  issued  during  the  year  totaled  $437,256.01, 
of  which  $83,332,85  was  reimbursed  from  various  appropriations  to 
bureaus  and  services  and  $353,923.16  was  chargeable  to  the  depart- 
mental appropriation.  In  the  preceding  year  the  total  issues  were 
$492,032.09;  reimbursements,  $122,719.08;  and  charges  against  the 
departmental  appropriation,  $369,313.01.  The  excess  in  issues  com- 
pared with  the  expenditures  ($10,970.72)  was  met  from  the  available 
stock  in  warehouse. 

The  following  table  shows  the  value  of  stationery  issued  during  the 
past  two  fiscal  years  by  bureaus,  offices,  and  services : 

Issues  of  stationery  supplies  to  bureaus,  offices,  and  services  of  the  Treasury  De- 
partment, fiscal  years  ended  June  30,  1924  (ind  1925 


Bureau,  office,  or  service 


Secretary,  Undersecretary,  and 
Assistants 

Appointment  Division. 

Bookkeeping  and  Warrants 

Bureau  of  Engraving  and 
Printing 

Bureau  of  the  Budget - 

Bureau  of  Supply 

Chief  Clerk  and  Superintend- 
ent  - 

Commissioner  of  Accounts  and 
Deposits 

Comptroller  of  the  Currency. . 

Contingent  expenses,  national 
currency 

Custodians  of  public  buildings. 

Customs  Service 

Disbursing  clerk 

Division  of  Deposits 

Federal  Farm  Loan  Board 

Federal  Reserve  Board... 

General  Supply  Committee... 

Government  actuary 

Insolvent  national-bank  fund.. 

Internal  Revenue  Bureau 

Mint  Bureau. 

National  bank  examiners 

National  Bank  Redemption 
Agency. 

Printing  Division 

Public  Debt  Service 

Public  Health  Service 

Second  Pan  American  Con- 
ference  

Secret  Service 

Supervising  Architect.. 

Treasurer  of  the  United  States. 

United  States  Coast  Guard 

War  Finance  Corporation 


Chargeable  direct  to 
appropriation  "  Con- 
tingent expenses, 
stationery" 


1924 


$1, 805.  31 
827. 08 
694.88 


1925 


.$1,575.06 

941.  49 

•      476. 21 


5,595.07  i      6,192.02 
_ I _ 

"i.'4i5.'52Y     2.783."8i' 
1.201.68         1,057.99 


98.68 
13,  879.  61 


4.  756.  39 
21.15 


233.27 

'i7,'453.'i7' 


1, 067. 73 
3, 724. 91 
10, 250.  82 
15, 353.  69 


Total 369,313.01 


Reimbursements  from 
other  appropriations 


99.93 
7, 961. 47 


2, 075.  81  2, 048.  75 

76, 976.  24  66, 888.  59 

903.  68  675. 00 

147.63  119.69 

3, 125.  70  2,  610.  35 


4,  235.  52 
5.86 


205,677.23     202,179.89 
2,027.76  943.22 


128.47 
'i5,"327.'47' 


845.54 
4, 002.  54 
8, 304.  21 
24,  520. 08 


1924 


$1, 352.  60 

$679.  55 

618.  52 

334. 23 

598. 49 

798. 16 

4,  634.  57 

5,000.57 

446.  43 
71, 734.  94 

920.  97 
47,911.64 

4, 659.  48 
2, 823.  34 

2, 065.  72 
2, 004.  71 

35,  756. 47 

23, 545. 90 

49.34 

44.90 


Total 


71.40 


1924 


353, 923. 16     122,  719. 08       83, 332.  85 


$1,805.31 
827. 08 
694.88 

5,  595. 07 
1,352.60 
1, 415.  52 

1, 201.  68 


13,  879. 61 

618. 52 

2, 075.  81 

77,  574. 73 

903.68 

147.  63 

3, 125.  70 

4, 634.  57 

4. 756.  39 

21.15 

446.  43 

277, 412. 17 

2, 027.  76 

4,  659.  48 

2,  823. 34 
233.  27 

35,  756.  47 
17,453.17 

49.34 
1, 067.  73 

3,  724.  91 
10, 250.  82 
15,  353.  69 

44.90 


$1,  575. 06 
941.  49 

476. 21 

6, 192. 02 

679.  55 

2,  783. 81 

1,057.99 

99.93 
7, 961.  47 

334.23 

2, 048.  75 

67, 686.  75 

675.00 

119.  69 

2,  610.  36 

5, 000.  57 

4,  235.  52 

5.86 

920.  97 

250, 091.  53 

943. 22 
2, 065.  72 

2, 004.  71 

128.  47 

23, 545. 90 

15,327.47 


845.54 

4, 002.  54 

8, 304.  21 

24, 520. 08 

71.40 


492, 032.  09       437, 256. 01 


Shipments  of  stationery  and  miscellaneous  supplies  by  the  Bureau 
of  Supply  from  Washington  to  field  offices  totaled  14,119  packages, 
boxes,  etc.,  weighing  765  tons  in  1925,  compared  with  7,989  packages, 
etc.,  weighing  610  tons  in  1924.  These  figures  show  an  increase  of 
6,130  in  the  number  of  packages,  etc.,  and  155  tons  in  weight.  In 
detail,  the  shipments  in  1925  were  made  up  of  2,909  franked  parcels, 


SECRETARY  OF  THE  TREASURY 


443 


-weigliing  8,727  pounds;  2,139  parcel-post  packages,  weighing  29,542 
pounds  and  costing  $1,548.98  in  postage;  and  9,071  express  and 
freight  boxes,  crates,  etc.,  weighing  1,491,208  pounds.  The  ship- 
ments by  freight  and  express  involved  the  use  of  3,859  Government 
bills  of  lading  in  1925  against  3,817  in  1924. 

The    following    statement    summarizes    the    value    of    stocks    of 
stationery  maintained  during  the  fiscal  years  1024  and  1925: 


1924 

1925 

Increase  (+) 
or  decrease 

(-) 

On  hand  at  beginning  of  fiscal  vear. 

$215, 442.  22 
441,  764.  69 

.$155,  290.  37 
426, 285.  29 

—$60  151  85 

Purcbrtses  during  year 

-15,479.40 

Total. - 

657, 206.  91 

581, 575.  66 
17, 983.  72 

—75  631  26 

Add  value  of  stationery  articles  received  from  various  divisions 
as  surplus  for  reissue 

'Deduct  surplus  transferred  to  the  General  Supply  Committee 
in  May,  1924. 

4, 887.  93 

Value  available  for  issue 

652, 318.  98 
492, 032.  09 

599,  559.  38 
437, 256.  01 

—52,759  60 

Issued  during  the  vear 

—  54,776  08 

On  hand  at  end  of  year .     . 

160,  286. 89 

162, 303.  37 

+2,016.48 

Inventory  value  June  30' 

160,286.89 
155,  290. 37 

162, 303.  37 
162,070.26 

+2,  016.  48 

Inventory  value  July  1  ' 

+6, 779. 89 

'  Inventory  values  are  readjusted  July  1  of  each  year  in  accordance  with  new  prices  on  contracts  etTective 
on  that  date,  and  invoices  are  based  on  replacement  costs  at  dates  of  shipment.  Thus,  slightly  decreased 
cost  of  replacement  on  July  1,  1924,  decreased  the  inventory  value  of  stoclj  $4,996.52,  and  a  still  lower  cost  of 
replacement  on  July  1,  1925,  decreased  it  .$233.11. 

General  Supply  Committee 

Purchases  by  departments  and  independent  Government  estab- 
lishments from  General  Supply  Committee  contractors  during  the 
fiscal  year  1925  increased  $146,576.41,  totals  for  the  fiscal  years  1924 
«nd  1925  being,  respectively,  $6,498,619.23  and  $6,645,195.64.  From 
the  disposition  by  auction  of  accumulated  surplus  and  unusable 
material,  $63,112.81  was  realized,  sales  by  contract  of  salvageable 
material  (waste  paper,  etc.)  amounted  to  $165,972.77,  and  receipts 
from  transfer  to  various  activities  of  surplus  articles  netted 
$78,028.61.  Thus  the  receipts  from  the  disposition  of  surplus  prop- 
■erty  totaled  .15307,114.19,  all  of  which  was  deposited  in  the  Treasury. 

The  following  statement  summarizes  these  transactions  for  each  of 
the  fiscal  years  1924  and  1925: 


Increase  (+)  or 
decrease  (  — ) 


Purchases  from  General  Supply  Committee  contractors. 

$6,  498,  619.  23 

$6, 645, 195. 64 

+$146,576.41 

Receipts  from  disposition  of  surplus  property: 
Auction  sales     .               

179,613.00 
130, 390.  40 
150, 002.  96 

63,112.81 
165,972.77 
78, 028.  61 

-116,500.19 

Contract  sales . 

+35,  582.  37 

Transfers  to  Government  activities 

-71,974.35 

Total 

460,006.36 

307, 114.  19 

-152.892.17 

Grand  total .  .. 

6, 958,  625.  59 

6. 952, 309.  83 

—  6,315.76 
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In  the  following  tables  the  general  activities  of  the  General  Supply 
Committee  are  portrayed : 

Value  of  purchases  reported  by  executive  departments  under  contracts  negotiated  by 
the  Secretary  of  the  Treasury  through  the  General  Supply  Committee,  fiscal  years 
ended  Jxme  30,  1917-1925,  by  classes 


Class  No.> 

1917  2 

1918 

1919           1 

1920 

1921 

1 

$555, 922.  62 

72,929.44 

106, 340.  26 

47,  868.  96 

47, 604.  65 

115,387.46 

85, 844.  02 

60, 097. 31 

520, 352. 64 

279, 391.  78 

122, 937. 42 

72, 501.  30 

4,928.88 

.342, 123.  46 

630,647.68 

2, 950.  90 

18,372.40 

421, 869.  49 

131,  736.  25 

95,116.93 

$2,096,321.53 

113,616.94 

196,087.94 

77,760.43 

60, 625. 93 

230, 721. 80 

97, 432. 97 

85, 216.  89 

1,423,139.12 

242,  403.  59 

41,360.20 

101,381.81 

12, 831.  02 

175, 893.  08 

2, 867, 123. 80 

1, 955.  99 

26,  615.  00 

1,  592,  225.  85 

280,811.04 

456, 496.  38 

$2,103,974.31  1 

138,763.59 
78,288.54 
102,438.75 
54,671.79  1 
174,502.43  1 
31,253.09 
100,930.01 
1,429,884.65 
171,593.89 
188, 363.  21 
121,814.71 
5,262.73  1 
3,  234.  22  ! 
2,530,664.35  ! 
3,121.64 
No  purchases,  i 
1, 088,  558.  88 
509, 022.  58 
1, 485, 154.  81 

$1,641,112.03 

97. 032. 92 

262, 145.  21 

163, 939.  37 

63,  631.  37 

158,  241. 44 

142,  954. 84 

116,397.28 

999,  664.  35 

458, 324.  05 

207,  816.  93 

161,  280. 90 

21,  269.  55 

38,  297.  73 

1, 326,  218.  87 

3,  282. 69 

7,  579.  38 

475, 466.  85 

486,  719.  30 

795, 689.  76 

$2, 149, 091.  04 

2 

181,  574. 90 

3 

206, 681.  43 

4 

96,  875.  48 

5 

83, 308.  28 

6 

183,  775.  30 

7   .                     

48, 126.  03 

8.    

149, 400. 10 

9 

809, 858. 98 

10 

407,  640.  98 

11.    

128, 896.  55 

12 

148, 757.  20 

13 

14 

15. 

16 

17 

18 

19.    

20,  692.  25 

45, 583. 09 

1,314,772.50 

4, 444.  08 

Not  advertised. 

223,  516.  45 

486,  263.  77 

20 

634,  976.  99 

Total 

3,734,923.85 

10, 180, 021. 31 

1 

10,321,438.18  j 

7, 627, 064.  82 

7,324,145.40 

Class  No.» 

1922 

1923 

1924 

1925 

1 

2 

3 

4.... 

5 

$1,371,881.92 

87, 847.  50 

190, 714.  63 

179, 357. 34 

64, 064.  59 

112, 954.  79 

124, 815.  24 

204, 822. 37 

615, 965.  55 

345, 089. 87 

99, 050.  86 

237, 05.5. 15 

11,289.56 

32, 451.  41 

1, 167, 779.  99 

1, 504.  57 

50, 473.  15 

189, 413.  01 

464, 000. 10 

541, 393.  94 

$1,395,355.96 

88,  299.  77 
187, 917. 10 
111,  762.  45 

98, 682. 99 
191, 409.  05 
183, 059.  86 
192, 563. 04 
724, 315. 31 
382,  231.  21 
104, 535.  44 
240, 303.  40 
7, 003. 15 

22, 444. 69 

858,  537.  47 

3, 018.  71 

76,' 772.  58 
382, 308.  85 
487,  259. 89 
486, 180.  97 

$1,419,197.94 

98,  555.  86 

233, 839. 35 

89, 481.  42 

80, 007.  80 

203, 468. 87 

179,341.14 

190, 733.  65 

669, 787.  33 

408, 683. 87 

108,  753.  32 

243, 486. 19 

3,  719.  91 

14, 730.  42 

823, 926.  75 

1, 510. 05 

96, 633.  21 

662,  764. 81 

512,36.3.95 

457,  633. 39 

$869,003.38 
113,113.63 
245, 870. 79 
105,  523.  69 
111,470.86 

6 

194, 093.  22 

7 

230, 667.  23 

8 

159, 860.  70 

9. 

859, 060.  67 

10 

445,897.01 

11 

121, 599.  64 

12  .  .  . 

259,  412. 90 

13 

3, 863.  47 

14.. 

16. 784.  68 

15 

805, 073.  74 

16 

1, 546.  47 

17 

151, 972.  75 

18 

969,  308.  68 

19. 

488,  564.  46 

20... 

492, 507.  67 

Total 

6,091,925.54 

6,  223, 961. 89 

6, 498, 619.  23 

6,645,195.64 

'  Class  No.  1.  Stationery,  paper  articles,  and  drafting  supplies. 

Class  No.  2.  Hardware,  metals,  leather,  and  leather  goods. 

Class  No.  3.  Dry  goods,  clothing,  boots  and  shoes,  cloth  bags,  flags,  wearing  apparel,  window  shades,  and 
cordage. 

Class  No.  4.  Drugs  and  medicines,  and  chemicals. 

Class  No.  5.  Laboratory  apparatus  and  hospital  appliances  and  surgical  instruments. 

Class  No.  6.  Electrical,  engineering,  and  plumbing  supplies. 

Class  No.  7.  Lumber,  millwork,  packing  boxes,  building  materials,  and  road  oils  and  tar  for  road  building. 

Class  No.  8.  Brushes,  glass,  lubricants,  fuel  oils,  and  paints  and  painters'  supplies. 

Class  No.  9.  Furniture  and  floor  coverings. 

Class  No.  10.  Groceries  and  provisions,  cleaner,  polish,  floor  wax  and  polishing  compound,  scouring  com- 
pound, soap  and  soap  dispensers,  meat,  fish,  lard,  oleomargarine,  and  household  supplies. 

Class  No.  11.  Forage,  flour,  and  seed. 

Class  No.  12.  Photographic  supplies,  meteorological  instruments,  towers,  etc.,  and  meat-inspection 
supplies. 

Class  No.  13.  Engraving,  printing,  and  lithographic  supplies  (excluding  supplies  for  the  Government 
Printing  Office  and  the  Bureau  of  Engraving  and  Printing). 

Class  No.  14.  Ice. 

Class  No.  15.  Incandescent  electric  lamps. 

Class  No.  16.  Incandescent  gas-lamp  supplies. 

Class  No.  17.  Motor  trucks,  tires,  tubes,  and  accessories. 

Class  No.  18.  Computing,  dictating,  transcribing,  duplicating,  folding,  sealing,  and  typewriting  ma- 
chines, labor-saving  devices,  typewriter  exchange  allowances,  repair  parts,  and  equipment. 

Class  No.  19.  Electric  service. 

Class  No.  20.  Telephone  service. 

'  Total  purchases,  all  classes,  for  the  fiscal  year  1913  were  $2,728,767.64;  1914,  $2,382,203.52;  191ov 
$2,557,497.54:  and  1916,  $2,714,883.17. 
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Receipts  from  surplus  and  salvaged  materials  disposed  of  by  General  Supply  Com- 
mittee, fiscal  years  ending  June  30,  1920-1925 


Fiscal  year 

Auctionsales 

Contract 
sales 

Transfers 

Total 

1920 

$17, 928.  37 
20, 186. 32 
79, 595. 35 
114,492.74 
179, 613. 00 
63,112.81 

$760, 355.  74 
989,  234.  25 
685, 097. 35 
324, 376.  77 
150,002.96 
78, 028.  61 

$778,284  11 

1921 



1,009,420.57 
767,  923.  15 
570,  998.  76 
400, 006. 36 
307  114  19 

1922 

1923 

1924 

1925 

$3,  230.  45 
'  138, 129.  25 
'  130, 390.  40 
I  165,972.77 

1  Includes  $75,000  in  1923  and  1924  and  $80,000  in  1925  estimated  from  the  sale  of  waste  paper  sold  by  the 
various  departments,  the  receipts  for  which  do  not  pass  through  the  General  Supply  Committee  but  are 
paid  direct  to  selling  service. 

Numbers  of  specifications  mailed  by  General  Supply  Committee,  bids  received,  con- 
tracts entered  into,  items  on  which  awards  and  no  aivards  were  made,  and  samples 
received  and  retained,  fiscal  year  ended  June  30,  1925 


Sets  of 
specifi- 
cations 
mailed 

Bids 
received 

Samples 
received 

Contracts 

No  award 
items 

Class  No.i 

Number 

Award 
items 

Samples 
retained 

1 

3,340 

1,866 

1,564 

400 

380 

2,255 

580 

2,061 

850 

4,849 

340 

225 

150 

25 

50 

15 

540 

180 

1 

1 

497 

162 

154 

63 

73 

148 

64 

192 

59 

432 

21 

52 

10 

3 

5 

1 

67 

'\ 

1 

4,326 
759 
600 

50 
927 
397 

91 
597 
482 
997 

28 
106 

72 

248 

73 

84 

48 

48 

94 

50 

105 

32 

194 

24 

42 

9 

2 

5 

1 

35 

32 

1 

1 

2,052 

1,870 

494 

1,103 

988 

1,244 

661 

370 

1,367 

555 

95 

1,525 

70 

22 

98 

75 

1,494 

1,128 

45 

144 

1,562 
463 
302 

23 
216 
132 

29 

275 

174 

402 

5 

67 

31 

120 

2            

180 

3 

61 

4 

84 

5 

210 

6 

51 

7 

54 

8 

50 

9     

162 

10 

121 

11 

3 

12 

246 

13 

11 

14,                

15 

72 

16     

2 

17 

260 
25 

136 
14 

31 

18 

14 

19 

20 

Total 

19, 672 

2,046 

9,789 

1,128 

15,400 

3,831 

1,399 

'  See  titles  of  classes  on  preceding  page. 
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Statement  of  surplus  property  received  and  issued  by  the  General  Supply  Committee . 
fiscal  year  ended  June  SO,  1926,  by  departments  and  establishments 


Departments  and  eslabhshments 


Receipts 
(invoice 
price) 


Agriculture,  Department  of 

Alien  Property  Custodian 

Commerce,  Department  of 

District  of  Columbia 

Employees  Compensation  Commission 

Federal  Board  for  Vocational  Education 

Federal  Power  Commission 

Federal  Trade  Commission. 

Government  Printing  Office 

House  of  Representatives... 

Interior,  Department  of_ 

Interstate  Commerce  Commission 

Justice,  Department  of 

Labor,  Department  of 

Library  of  Congress 

Marine  Corps 

National  Advisory  Committee  for  Aeronautics. 

Navy  Department- 

Smithsonian  Instif  ution 

Pan  American  Union 

Panama  Canal 

Post  Office  Department  

Reclaimed  from  salvage 

State  Department 

State,  Wir,  and  Navy  Buildings 

Treasury  Department 

United  States  Botanic  Garden 

United  States  Railroad  Administration. 

United  States  Senate 

United  States  Shipping  Board 

United  States  Soldiers'  Home 

United  States  Tariff  Commission 

United  States  Veterans'  Bureau 

Wai  Department 

War  Finance  Corporation 


$765. 00 


14, 322.  45 


Issues 


Charge ' 


1, 027.  80 


9, 47S.  91 
617. 93 


1, 129.  02 

7.  .W 


1,  587. 15 
400.00 


519.  50 
3, 306.  90 
4,  394.  07 

841.  85 
7, 555. 97 
18, 862.  85 


50. 100.  03 


18,394.54 


45, 091. 83 
62, 591.  77 


240, 995. 07 


$6, 188.  56 

161.  05 

6, 192.  85 

8.819.18 

141.  58 

1.54 

53.00 

55.  00 

407.00 

331.  30 

6,  171.21 

150)  21 

5, 663.  50 

823. 80 

537.  30 

133. 12 

318.  .52 

2, 686. 49 

82.13 

36.50 

1,065.00 

14,099.15 


10, 890.  72 

117. 15 

11,901.15 

10.00 


43.46 

261.87 

3.00 

468.  68 

2, 647.  83 

3, 425.  88 

2.70 


83,890.43 


.$5, 356.  21 

122,  55 

5, 9-27.  IS 

8,016.38 

126.  83 

1.54 

39. 75 

41.26 

320.  00 

254.47 

5,  920.  14 

125.  50 

5, 187.  53 

688. 40 

397.  67 

115.72 

267. 36 

2, 009. 65 

70.30 

27.  37 

1, 065. 00 

13,973.67 


10, 27b.  4" 

89.78 

11, 193. 17 

7.50 


40.39 

217. 97 

3.00 

451.  22 

2, 599. 08 

3,093.47 

2.02 


78, 028. 61 


'  Original  cost  as  shown  by  traasfor  invoices. 
'  Net  amount  of  vouchers. 


Recapitulation  of  surplus  property  stores  account  of  General  Supply  Committee, 
July  1,  1924,  to  June  SO,  1925 


Balance  of  stores  as  of  June  30,  1924  ..  $1,  288,  232.  63 
Transferred  to  General  Supply  Com- 
mittee during  fiscal  year  1925 240,  995. 07 


Total 1,529,227.70 


Net  sales  to  Government  activities $78, 028. 61 

Discount  allowed  on  foregoing 5, 801. 82 

Net  proceeds  from  auction  sales 63, 112. 81 

Difference  between  invoiced  value  and 

proceeds  from  auction  sales 998,167.78 

Balance  June  30,  1925 384,116.71 


Total 1,629,227.70 


Net  decrease  in  stores  during  fiscal  year  1925,  $904,115.92. 
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as 
< 

8         S            g 

c                   c                   o                   =                   o 
c                    c;                    o                    o                    o 

O                            Q                            UO                            "C                            »0 

a                    O                    »                    :c                    o 

2               g               2               S               S 

-g 

3 
C 

1 

$166,480,000.00 
266,  595,  440.  00 

196,118,300.00 
125,561,300.00 

*  829, 992,  rm.  00 

203, 327,  250.  00 
332,  998,  950.  00 
379,  6IS,  i)(i().  0(1 

i 

o 

a 
■< 

Average 

price 
received 

Interest  payable 

a® 

tf.S 

•a                                                                 -12 

5>0«0                            too                           1-                            cc                            «5                            <C 

w 

When  redeemable 
or  payable 

2  years  after  A;\tv.. 

3  years  from  date. 

Mnr.  I.  1874 

Nov.  1,  1869 

Aug.  15,  1867 

June  15,  1868 

July  15,  1868 

Nov.  1,  1870 

July  1,  1870 

July  1,  1872 

Date  of  loan 

1863-1864 

1864-1806 

1864-1868 

1864-1867 

•1864-1868 

1865-1868 

1866-1868 

1867-1877 

Title  and  authorizing  act 

MATURED  DEBT  ON  WHICH  INTER- 
EST HAS  CEASED— Continued 

Two-Year  Notes  of  1863 

Actof  Mar.  3,  1863  (12  Stats.  710) 

Compound-Interest  Notes 

Acts  of  Mar.  3,  1863  (12  Stats.  710);  June  30, 
1864  (13  Stats.  218). 

Ten-Forties  of  1864 

AntnfMftr.S.  1864  CIS  St!^f.^   131 

Five-Twenties  of  1864 
ActofJune30, 1864  (13Stats.  218) 

Seven-Thirties  of  1864  and  1865 

Acts  of  June  30,  1864  (13  Stats.  218);  Jan  28, 

1865  (13  Stats.  425);   Mar.  3,  1865  (13  Stats. 
468). 

Five-Twenties  of  1865 

Acts  of  Mar.  3,  1865  (13  Stats.  468);   Apr.  12, 

1866  (14  Stats.  31). 

Consols  of  1865 

Acts  of  Mar.  3,  1865  (13  Stats.  468);    Apr.  12, 
1866  (14  Stats.  31). 

Consols  of  1867 

Acts  of  Mar.  3,  1865  (13  Stats.  468);    Apr.  12, 
1866(14  Stats.  31). 
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Table  B. — Principal  of  the  public  debt  at  the  end  of  each  fiscal  year,  from  1S.53  to  1925,^ 
exclusive  oj  gold  certificates,  silver  certificates,  currency  certificates,  and  Treasury  notes 
of  1890 


June  30— 


Interest 
bearing ' 


Matured 


Noninterest 
bearing  s 


Total  gross 
debt 


Gross  debt 
per  capita 


1853. 
1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 

1861. 
1862. 
1863. 


.?59,642,412 
42,044,517 
35,418,001 
31,805,180 
28, 503, 377 
44,743,256 
58, 333, 156 
64,683,256 

90,423,292 
365,356,045 
707,834,255 

1864 1,360,026,914 

1865 2,217,709,407 

1866 2,322,116,330 

1867 2,238,954,794 

1868 2,191,326,130 

1869 2,151,495,065 

1870 2,035,881,095 

1871 1,920,696,750 

1872 1, 800, 794, 100 

1873 1,696,483,950 

1874 1,724,930,750 

1875 1,708,676,300 

1876 1,696,685,450 

1877 1,697,888,500 

1878 1,780,735,650 

1879 1,887,716,110 

1880 1,709,993,100 

1881 1,625,567,750 

1882 1,449,810,400 

1883 1,324,229,150 

1884 ,  1,212,563,850 

1885 1,182,150,950 

1886 1,132,014,100 

1887 1,007,692,350 

1888 936,522,500 

1889 815,853,990 

1890 711,313,110 


1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 

1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 


610, 5'29. 
585, 029, 
585, 037, 
635,041, 
716, 202, 
847, 363, 
847. 365, 
847, 367. 
1,040,048, 
1,023,478, 

987, 141, 
931,070, 
914,541, 

895. 157, 

895. 158, 
895,159. 
894, 834, 
897, 503, 
913,317, 
913,317, 


S162, 
199; 
170; 
168: 
197 
170 
165; 
I6O; 

159 

230; 

171 

366 

2,129 

4,435 

1,739 

1,246: 

5,112 

3, 569 

1,948 

7,926 
51,929 

3,216 
11,425 

3.902 
16,648 

5,594 
37,015 

7,621 

6,723 
16,260 
7,831 
19,655: 
4,100: 
9, 704 
6,114 
2, 495 
1,911 
1.815, 


614 
785, 
094 
851 
721 
636 
346 
262, 
218 
176, 

415 

280: 

205: 

970: 

370; 

128, 
086 
130 
883, 
,124 


249 
248 
498 
901 
99S 
168 
225 
575 

125 

520 
970 
629 
425 
865 
108 
334 
034 
664 

902 
547 
460 
340 
570 
170 
610 
070 
380 
205 

615 
555 
165 
955 
745 
195 
915 
845 
235 
555 

705 
875 
060 
240 
590 


$158,591,390 
411,767,456 
455,437,271 
458,090,180 
429,211,734 
409,474,321 
390,873,992 
388,503,491 
397,002,510 


399, 406, 
401,270, 
402,796, 
431,785, 
436, 174, 
430,258, 
393, 222, 
373,088, 
374,181, 
373,294, 


489  I 

191 

935  ! 

640  1 

779  1 

158 

793 

595 

153 

567 


386,994,363 
390,844,689 
389,898,603 
393,087,639 
392, 299, 474 
413,941,255 
451, 678, 029 
445,613,311 
431,705.286 
409,267.919 

393,  G62, 736 
380, 403, 636 
374, 300, 606 
380, 004, 687 
378, 989,  470 
373, 728, 570 
378,081.703 
384,112,913 
389, 433, 654 
238, 761, 733 

233,015,585 
245,080,157 
24:3,659,413 
239, 130, 656 
235,828,510 
246, 235, 695 
251,257,098 
276, 056, 398 
232,114.027 
231,497,584 


559,804 
42,243 
35,588: 
31,974 
28,701 
44,913 
58, 498: 
64, 843 


90, 
524, 
1,119; 
1,815, 
2,677 
2,755, 
2,650 
2,683: 
2, 545; 
2,436 

2,322 
2,209; 
2,151, 
2, 159, 
2,156 
2, 130 
2,107 
2,159 
2,298; 
2,090, 

2,019 
1,856: 
l,72i: 
1,625, 
1,578, 
1,555, 
1,465 
1,384 
1,249, 
1,122 

1,005 
968, 
961, 
1,010. 
1,096, 
1,222. 
1, 226, 
1,232, 
1, 436, 
1,263, 

1,221, 
1, 178, 
1,159, 
1, 136, 
1, 132, 
1,142, 
1,147, 
1, 177, 
1, 148, 
1, 146, 


661 
765 
499 
081 
375 
424 
381 
831 

417  I 

955  ! 

681 

814 

012 

929 

223 

456 

590 

269 

141 
838 
345 
730 
649 
778 
903 
315 
643 
872 

728 
644 
918 
444 
169 
550 
294 
656 
511 
584 

561 

841 
766 
817 
120 
360 
713 
0G3 
704 
913 

245 
357 
913 
016 
095 
970 
193 
403 
372 


$2.36 
1.62 
1.32 
1.15 
1.01 
1.53 
1.93 
2.06 

2.83 
16.03 
33.56 
53.33 
77.07 
77.69 
73.19 
69.87 
67.41 
63.19 

58.70 
.54.44 
51.62 
50.47 
49.06 
47.21 
45.47 
45.37 
47.05 
41.69 

39.35 
35.37 
32.07 
29.60 
28.11 
27.10 
24.97 
23.09 
20.39 
17.92 

15.75 
14.88 
14.49 
15.04 
15.91 
17.40 
17.14 
16.90 
19.33 
16.56 

15.71 
14.89 
14.40 
13.88 
13.60 
13.50 
13.33 
13.46 
12.91 
12.69 


1  Figures  for  1853  to  1885,  inclusive,  are  taken  from  "Statement  of  Receipts  and  Expenditures  of  the 
Government  from  1855  to  1*85  and  Principal  of  Public  Debt  from  1791  to  1SS5,"  compiled  from  the 
official  records  of  the  Register's  office.  Later  figures  are  taken  from  the  monthly  debt  statements  and 
revised  figures  published  in  the  annual  reports  of  the  Secretary  of  the  Treasury. 

2  Exclusive  of  bonds  issued  to  the  Pacific  rtjilways  (provision  having  been  made  by  law  to  secure  the 
Treasury  against  both  principal  and  interest)  and  the  Navy  pension  fund  (which  was  in  no  sense  a 
debt,  the  principal  being  the  property  of  the  United  States). 

'  Includes  old  demand  notes;  United  States  noies,  less  the  amount  of  the  gold  reserve  since  1900;  postal 
currency  and  fractional  currency  less  the  amounts  oflicially  estimated  to  have  been  destroyed;  and  also 
the  redemption  fund  held  by  the  Treasury  to  retire  national-bank  notes  of  national  banks  failed,  in 
liquidation,  and  reducing  circulation,  which  prior  to  1890  was  not  included  in  the  published  debt  state- 
ments. Does  not  include  gold,  sUver,  or  currency  certificates  or  Treasury  notes  of  1890  for  redemption 
of  which  an  exact  equivalent  of  the  respective  kinds  of  money  or  bullion  was  held  in  the  Treasury- 
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Table  B. — Principal  of  the  public  debt  at  the  end  of  each  fiscal  year,  from  185S  to  1925,^ 
exclusive  of  gold  certificates,  silver  certificates,  currency  certificates,  and  Treasury  notes 
of  7590— Continued 


June  30— 


1911. 
1912. 
1913. 
1914. 
1915. 
1916. 


Interest 
bearing  ' 


Matured 


$915, 353, 190 
963, 776, 770 
965,706,010 
907,953,310 
969, 759, 090 
971, 562, 590 

1917 2, 712,  549, 477 

1918 11,985,882,436 

1919 25,234,496,274 

1920 24, 061, 095, 362 

1921 23,737,352,080 

1922 22,711.035.587 

1923 22,007,590,754 

1924 20,981,5)^6,430 

1925 20,210,906,251 


$1,879,830 

1, 760, 450 

1,659,550 

1,552,560 

1,507,260 

1,473,100 

14, 232, 230 

20, 242, 550 

11,109,370 

6, 747, 700 

10, 939, 620 
25, 250, 880 
98,172,160 
30,241,250 
30,242,930 


Noninterest 
bearing ' 


$236,751,917 
228, 301, 285 
225, 681, 585 
218, 729, 530 
219, 997, 718 
252, 109, 878 
248, 836,  S78 
237, 503, 733 
236, 428, 775 
230, 075, 350 

227, 958, 90S 
227, 792, 723 
243,924,844 
239,292,747 
275,122,993 


Total  gross 
debt 


$1, 153, 

1,193, 

1, 193, 

1,188, 

1,191, 

1,225, 

2, 975, 

12, 243, 

25, 482, 

24, 297, 


984, 937 
838,505 
047, 745 
235, 400 
264, 068 
145,568 
618, 585 
628, 719 
034,419 
918,412 


23,976,2.50,608 
22, 964, 079, 190 
22,349,687,758 
21,251,120,427 
20,516,272,174 


Gross  debt 
per  capita 


$12.28 

12.48 

12.26 

12.00 

11.83 

11.96 

28.57 

115.65 

240.09 

228. 33 

221.82 
209. 25 
200. 86 
188  59 
179.80 


1  Figures  for  1853  to  1885,  inclusive,  are  taken  from  'Statement  of  Receipts  and  Expenditures  of  the 
Government  from  1855  to  1SS5  and  Principal  of  Public  Debt  from  1791  to  ISSo."  compiled  from  the  official 
records  of  the  Register's  office.  Later  figures  are  taken  from  the  monthly  debt  statements  and  revised 
figures  published  in  the  annual  reports  of  the  Secretary  of  the  Treasury. 

s  Exclusive  of  bonds  issued  to  the  Pacific  railways  (provision  having  been  made  by  law  to  secure  the 
Treasury  against  both  principal  and  interest)  and  the  Navy  pension  fund  (wtiich  was  in  no  sense  a  debt, 
the  principal  being  the  property  of  the  United  States). 

'  Includes  old  demand  notes;  United  States  notes,  less  the  amount  of  the  gold  reserve  since  1900;  postal 
currency  and  fractional  currency  less  the  amoimts  officially  estimated  to  have  been  destroyed;  and  also 
the  rede"mption  fund  held  by  the" Treasury  to  retire  national-bank  notes  of  national  banks  failed,  in  liquida- 
tion, and  reducing  circulation,  which  prior  to  1S90  was  not  included  in  the  published  debt  statements. 
Does  not  include  gold,  silver,  or  currency  certificates  or  Treasury  notes  of  1890  for  redemption  of  which 
an  exact  equivalent  of  the  respective  kinds  of  money  or  bullion  was  held  in  the  Treasury.  * 
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Table  H. — Condition  of  the  United  States  Treasury  at  the  clofte  of  the  fiscal  i/ear.- 

1923,  1934,  and  192o 

[Revised  figures] 


1925 

1924 

1923 

GOLD 

Assets: 

Gold  coin 

$614,944,311.15 
3, 076,  255,  889.  42 

$459,971,195.04 
3, 326,  089,  793.  94 

$311,  905,  593. 9A- 
3, 051, 834,  350. 85 

Gold  bullion -.. 

Total.. 

3,691,200.200.57 

3, 786, 060,  988.  98 

3,  363,  739, 944.  73 

Liabilities: 

Gold  certificates 

1,609,087,619.00 

1.752,744.435.12 

153, 620.  985.  51 

175,  147,  160.  94 

1, 218,  350,  659. 00 

2,  260, 891, 035.  12 

152, 979, 025.  63 

153,840,269.23 

737, 014, 159.  00 

Gold  fund,  Federal  Reserve  Board 

Gold  reserve. 

2.  285, 169,  645.  65 
152, 979, 025.  63 

Gold  in  general  fund        .  .      

188,577, 114.45 

Total 

3.691.200,200.57 

3,  786, 060,  988.  98 

3. 363.  739.  944.  73 

SILVER 

Assets: 

Silver  dollars     ...               .                       .      . 

452,510,212.00 

427,694,079.00 

425.  549, 072.  00 

Liabilities: 

448,  724,  195.  00 
1.386,882.00 
2,  399.  135.  00 

408,365,410.00 
1,  422, 626.  00 
17,  906,  043.  00 

411,692,423.00 

Treasury  notes  of  1890 

1,461,383.00 

Silver  in  general  fund    . . 

12,  395,  266. 00 

Total 

452,510,212.00 

427,  694, 079. 00 

425,  549. 072.  00 

GENERAL  FUND 

Assets: 

Gold .                      .  .  . 

175, 147, 160.  94 

2,  399, 135.  00 
2, 19;},  375.  00 
1, 474,  262.  50 

87,  890.  00 

19,  595,  231. 00 

7,  537,  767.  75 

1,  782,  509.  74 

16,  387,  694.  52 

3,  285, 897.  20 

153,840,269.23 
17,  906, 043.  00 
4,  260,  547.  00 

1,  124, 848.  00 
193, 898.  00 

18,291,051.50 
8,  073, 620.  73 

2,  738,  648.  76 
31, 072,  996.  78 
34,  342,  165.  80 

126,  949.  12 

188,577,  114.45 

Silver  dollars 

12,  395,  266. 00 

United  States  notes 

992, 174. 00 

Federal  reserve  notes 

2,  103, 153. 00 

Federal  reserve  bank  notes 

459,  434.  00 

National-bank  notes . 

14,451,963.50 

Subsidiary  silver 

11,  587, 152.  52 

Minor  coin.-  ..  . .  . 

2, 962, 881.  08 

Silver  bullion  at  cost 

30,  807, 359. 92 

Unclassified 

4,  617, 146.  27 

Public  debt  paid  awaiting  reimbursement. .  . 

179, 257.  61 

Total  in  Treasury  ofBces . 

229, 890, 923.  65 

271,971,037.92 

269, 132, 902. 35 

In  Federal  hnd  banks— 

To  credit  of  Treasurer  of  the  United  States 

1, 000, 000.  00 

In  Federal  reserve  banks— 

To  credit  of  Treasurer  of  the  United  States. 
Intransit 

25, 434,  368.  53 
20,  701, 960. 10 

43,  250,  226.  26 
3, 874,  540.  84 

33,  681,  278. 26 
8,311,659.29 

Total  in  Federal  reserve  banks     .... 

46, 136,  328.  63 

47,  124.  767.  10 

41,992,937.55 

In  special  depositaries  account  of  sales  of 
Treasury  notes  and  certificates 

... 

150,  716,  572.  04 

162, 091,  572. 40 

297, 832, 343. 40 

In  national-bank  depositaries— 

To  credit  of  Treasurer  of  the  U  nited  States. 

To  credit  of  other  Q  overnment  officers 

In  transit _ _ 

6, 809,  268.  69 

22,  002,  977.  91 

2,821,710.99 

6,  821.  829.  92 

20, 022,  705.  27 

2,  699, 865. 99 

7,  307,  960.  12 
20, 401, 047.  10 
3, 131, 153. 12 

Total  in  national-bank  depositaries 

31,  633,  957.  59 

29,  544, 401.  18 

30, 840, 160.  34 

In  treasury  Philippine  Islands— 

To  credit  of  Treasurer  of  the  United  States. 
In  transit 

896, 150.  92 
80.43 

732, 487.  25 
822.  11 

986, 823.  60 
168. 89 

Total  in  treasury  Philippine  Islands 

896, 231.  35 

733,  309.  36 

986,992.49 

In  foreign  depositaries— 

To  credit  of  Treasurer  of  the  United  States. 

To  credit  of  other  Government  officers 

In  transit 

85,129.01 

172,842.97 

250.  00 

135,  907.  47 

244,  349.  32 

150. 00 

150,  539. 16 

666,  591.  79 

120.  00 

Total  in  foreign  depositaries 

258, 221. 98 

380, 406.  79 

817, 250.  95 

Total  assets  in  general  fund 

459,  532,  235.  24 

512, 845, 494.  75 

641,602,587.08 
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Table  H. — Condition  of  the  United  States  Treasury  at  the  close  of  the  fiscal  years 
1923,  1924,  and  iS^5— Continued 


1925 

1924 

1923 

GENERAL  FUND —continued 

Liabilities; 
Deposits- 
Redemption  of  Federal  reserve  notes  (5 
per  cent  fund,  gold) 

$161,  594. 675.  70 

$141,046,727.99 

$177,517,738  90 

Redemption    of    Federal    reserve    bank 
notes  (5  per  cent  fund,  lawful  money)... 

192,  096.  55 

Redemption   of  uationiil-bank    notes    (5 
per  cent  fund,  lawful  money) 

Retirement  of  additional  circiilatini;  notes, 
act  of  May  30,  190S 

26, 993, 525.  27 

4,  740.  00 

7,  043,  441.  20 

2,  574.  41 

30,  314,  179.  01 

8,  745.  00 

7,  867,  446.  87 

5,151,652.94 

28,891,028.19 

18, 480.  00 

6,701,059.81 

2, 826, 401.  39 

Board  of  trustees,  Postal  Savings  System 
(o  per  cent  reserve,  lawful  money) 

Undistributed  assets  of  insolvent  national 
banks 

Total  redemption  and  trust  funds  in 
the  general  fund _- 

195,  638, 956. 58 

184, 388,  751.  81 

216, 148,  304.  84 

Exchanges  of  currency,  coin,  etc. 

3,911,175.42 
1,  277,  960. 18 
8,  036, 827.  50 

30,  687,  874.  74 

37, 359,  742.  51 
1,  267, 180.  65 
14, 955,  576.  26 

36, 844,  728.  78 

4, 704,  236.  06 

Treasurer's  checks  outstanding 

1, 488,  550. 37 

Post  Office  Department  balance 

9, 626, 135. 45 

Balance  to  credit  of  postmasters,  clerks  of 
courts,  etc 

39,  658,  544.  33 

Total  liabilities,  general  fund 

239,  552,  794. 42 
219,979,440.82 

274, 815, 980. 01 
238, 029,  514. 74 

271,715,771.05 

Balance  in  general  fund  ' 

369, 886, 816. 03 

Total 

459,  532,  235.  24 

512, 845,  494.  75 

641, 602,  587. 08 

balance  in  general  fund  for  years  1791  to  1922  is  shown  in  Table  I  of  the  Annual  Report  for  the  fiscal 
year  1922. 
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Postal  expendi- 

ture.s  from 

postal  revenues 

not  included  in 

foregoing 

statement 

$42,560,843.83 
43,948,422.95 
48,837,609.39 
.52.695,176.79 
56,175,611,18 
60,882,097.92 

65,931,785.72 
70,930,475.98 
75,896,993.16 
75.080,479.04 
76.9,83,128.19 
.82,499,208.40 
82,065.462.73 
89,012,618.55 
95.021.384   17 
I02..3,54.579  29 

111,631,193.39 
121,848,047.26 
134, 224, 443. 24 
143,582,624.34 
152,826,585.10 
167,932,782.95 
183,  .585, 005.  57 
191,47.«,663.41 
203,562,383.07 
224.128,657.62 

Principal  of 

public  debt 

redeemed  not 

icluded  in  foie- 

ning  statement » 

$74,504,860.43 
74.141.431.36 
165.327,657.15 
125.026.170.50 
167,674,910.25 
138.297.688.50 

126,332,083.87 
40,580,807.98 
9,747,554.50 
11,185.982.95 
15,562,918.93 
18.517,2.53.35 
22, 470, 857.. 50 
45,932,522.00 
31.271.638.98 
40,699.851.  25 

54, 739, 236. 28 
76,  .309, 192. 50 
42,880,919.00 
49,559,701.75 
26, 462, 598. 80 
24, 968, 846. 80 
55, 827, 297.  .50 
73,891,906.50 
104,996,770.00 
33,049.695.50 
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Table  L. — Postal  receipts  and  expenditures  for  the  fiscal  years  1791  to  1925 


Fiscal  year 


1791. 
1792. 
1793. 
1794. 
1795. 
1796. 
1797. 
1798. 
1799. 
1800. 

1801. 
1802. 
1803. 
1804., 
1805. 
1806. 
1807. 

inns., 

18U9. 
1810. 


1811. 
1812. 
1813. 
1814. 
1815. 
1816. 
1817. 
1818. 
1819. 
1820. 

1S21. 

1822. 
1823. 
1824. 
1825. 
1826. 
1827. 
1828. 
1829. 
1830. 

1831. 
1832. 
1833. 
1834. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 


1841. 

i$ie. 

1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 

1851. 
1852. 
1853. 

1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 


Receipts 


S71, 296 
92, 988 
103, 883 
129, 186 
163,  795 
195, 043 
213, 993 
233, 145 
264, 850 
280, 806 

320, 445 
326, 832 

359. 952 
389,  711 
422, 129 
446,  520 
484,  134 
460,  718 
506, 634 
551, 755 

587, 267 
649, 151 
703, 221 

730. 953 
043, 022 
961,718 
022, 973 
130,  203 
204,  737 
111,760 

058,  302 
117,555 
130,  214 
197.  299 
306,  253 
447, 660 
524, 602 
660, 276 
778, 472 
919,  314 

105,  722 
258,  570 
617, 012 
823, 749 
993,  557 
408, 323 
945,  668 
238,  733 
484,  656 
543,  522 

407,  726 
546,  850 
296,225 
237, 288 
289,  842 
487, 199 
880, 309 
555,211 
705, 176 
499,  984 

410, 604 
184, 526 
240, 725 
255, 586 
642, 136 
920, 822 
353, 952 
486, 793 
968, 484 
518, 067 


Ex- 
penditures ' 


$67, 114 

76, 586 

74, 161 

95, 398 

125,  039 

136, 639 

156, 588 

185, 308 

184,  835 

207, 136 

248, 142 
275,857 
316, 312 
333, 977 
386, 1 15 
413,814 
418,916 
446, 915 
505,116 
550, 991 

517, 921 
552,  472 
635, 412 
726, 375 
743,  756 
807, 875 
917, 129 
031,  799 
114,032 
163, 191 


Excess*  of 
receipts 


525  i 

359 

777 

478 

912 

799 

620 

316 

705 

116 

743 
171 
415 
605 
350 
766 
319 
662 
536 
236 

184 
449 
056 
513 
732 
268 
841 
072 
049 
953 


6, 278, 401 
8, 149, 894 
7, 394, 475 
9, 462, 932 
9, 720, 950 
10,119,940 
10, 970, 835 
12, 235, 716 
12, 777, 042 
18, 407, 613 


72, 303 
50,975 
43, 640 
55,  734 
36, 014 
32,706 
65,  218 
13, 803 
1,518 
764 

69, 346 
96,679 
67,  809 
4,578 
299,266 
153, 843 
85,844 
98,404 
90, 705 


6,821 
67, 341 
51,  861 
42, 982 


98, 979 


236, 207 

566,  557 

1, 657, 349 


Excess  of  ex- 
penditurt's 


206,139 
226, 127 
287,  a31 

132, 203 


•  Exclusive  of  departmental  expenditures  in  Washington  by  the  office  o(  the  Postmaster  General 
during  the  fiscal  years  1791  to  1922,  inclusive. 
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Table  L. — Postal  receipts  and  expenditures  for  the  fiscal  years  1791  to  1925 — Continued 


P'iscal  year 


Receipts 


1861 $8, 

1862 8, 

1863 11 

1864 12, 

1865 14 

1866 11, 

1867 15, 

1868 : 16, 

1869 18, 

1870 19 

1871 
1872 
1873 

1874 26; 

1875 26 

1876 28! 

1877 1  27! 

1878 29, 

1879 30, 

1880 33 

1881 36, 

1882 41 

1883 45, 

1884 43 

1 885 42, 

1886 43 

1887 48, 

1888 52, 

1889 56, 

1890 60, 

1891 65, 

1892 70, 

1893 75, 

1894 h 75, 

1895 76 

1896 82; 

1897 82, 

1898 

1899 95 

1900 102, 

1901 Ill 

1902 121 

1903 134 

1904 143 

1905 152 

1906 167, 

1907 183 

1908 191 

1909 203 

1910 224, 

1911 237 

1912 246; 

1913 266 

1914 287 

1915 287; 

1916 312, 

1917 329, 

1918 344 

1919 364 

1920 437; 

1921 463 

1922 484 

1923 532 

1924. 572 

1925 599, 


349, 296 
299,820 
103, 790 
438, 254 
556, 159 
436, 986 
297, 027 
292, 6(X) 
344,511 
772, 221 

037, 045 
915, 426 
996, 742 
471,072 
791,361 
644, 198 
531,585 
277,517 
041,983 
315, 479 

785, 398 
876, 410 
508,  693 
325, 959 
560, 843 
948, 423 
837, 609 
695, 177 
175,611 
882, 098 

931,786 
930, 476 
81)6,993 
OSO,  479 
983, 128 
499, 208 
665, 463 
012,619 
021,384 
354, 579 

631, 193 
84.8, 047 
224, 443 
582, 624 
826, 585 
932, 783 
585, 005 
478, 663 
562, 383 
128, 658 

879, 823 
744,016 
619, 526 
934, 566 
248, 165 
057, 689 
726,116 
475,962 
847, 126 
150, 212 

491, 275 
853, 541 
827, 925 
948,778 
591, 478 


Ex- 
penditures 


$13, 520, 
11,861' 
11,913, 
13, 438, 
14,  806, 
14, 436, 
18,813, 
20, 345; 
23, 740; 
24,616, 

25, 168, 
,  27, 090, 
■  28, 487: 
31, 185 
34, 003; 
33,  736 
33, 701 
35, 030 
34, 815 
36, 386 

40,681 
41,876 
45, 583: 
43, 325: 
47, 102: 
52, 142: 
55, 338: 
55, 751 
60,044 
67, 757; 

70, 673 
74,981 
81, 843 
83, 330 
87, 999 
91,799: 
93, 814, 
99, 516, 
103, 232, 
109, 585, 


116, 
124, 
136, 
150, 
167, 
ISO, 
191, 
204, 
2Z3, 
232, 

237, 
24g, 
263, 
283, 
293, 
311, 
319, 
327, 
362, 
418, 


593, 764 
545,608: 
556, 893, 
587,412 
639, 336, 


Excess  of 
receipts 


J219, 118 


3, 483, 282 
4, 376, 463 


329, 236 
9, 836, 212 

.17, 405, 6S0 
1,999,341 

18,427,917 


Excess  of  ex- 
penditures 


$.5, 170, 895 

3, 561, 729 

749,314 

999,980 

250,000 


3,516,667 
4, 053,  192 
5,395,510 
4, 844, 579 

5,131,250 
5, 175, 000 
5, 490, 475 
4,714,045 
7,211,646 
5,  (192, 540 
6, 170, 339 
5, 753, 394 
4, 773, 524 
3,071,000 

3, 895, 639 

""74,' 503 


4,541,611 
8, 193, 652 
6, 501, 247 
3, 056, 037 
3, 86S,  920 
6, 875, 037 

4,741,772 
4,051,490 
5, 946, 795 
8,250,000 
11,016,542 
9,300,000 
11,149,206 
10, 504, 040 
8,211,570 
7, 230, 779 

4,9.54,762 
2,402,153 
2,768,919 
6, 502,  531 
15, 065, 257 
12,673,294 
7, 629, 383 
12,888,041 
19,  .50 1,062 
8,495,612 


1, 568, 195 
"6,"  636,"  593 


130, 272, 846 
60, 815, 400 
24,065.204 
14,463,977 
39, 745, 027 


>  Exclusive  of  departmental  expenditures  in  Wasliington  by  the  office  of  the  Postmaster  General 
during  the  fiscal  years  1791  to  1922,  inclusive.  Includes  moneys  transferred  to  retirement  fund  and 
expenditures  from  postal  balances. 
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APPENDIX 

REPORTS  OF  HEADS  OF  BUREAUS 
REPORT  OF  THE  TREASURER 


Treasury  Department, 

Office  of  the  Treasurer, 

Washington,  October  12,  1925. 

Sir:  In  compliance  with  the  provisions  of  section  305,  Revised 
Statutes  of  the  United  States,  I  have  the  honor  to  submit  herewith  a 
report  covering  the  transactions  of  the  Treasury  of  the  United 
States  for  the  fiscal  year  ended  June  30,  1925. 

The  ordinary  receipts  and  expenditures,  by  warrants  drawn, 
classified  for  the  past  two  years  and  adjusted  to  the  basis  of  the 
daily  Treasury  Statements,  revised,  are  compared  in  the  following 
table: 

Ordinary  receipts  and  expenditures  for  the  fiscal  years  1924  o,nd  1925  {on  basis  of 
warrants  drawn,  adjusted  to  basis  of  daily  Treasury  Statements,  revised) 


Account 


RECEIPTS 

'Customs 

Internal  revenue: 

Income  and  excess  profits  taxes... 

Miscellaneous 

Sale  of  public  lands — 

Miscellaneous 

Receipts  of  the  District  of  Columbia. 
Panama  Canal  tolls,  etc. 


Total 

Deduct  moneys  covered  by  warrant  in 
the  year  subsequent  to  the  deposit 
thereof 


$545,012,115. 13 

1,  841,  759,  316.  80 

952,  530, 768.  41 

522,  222. 93 

499,022,089.11 

19,130,812.46 

26,074,513.33 


3, 884, 051, 838. 17 
28,  259. 13 


1925 


$548,  521, 794.  63 

1, 761,  659, 049.  51 

827, 786,  837. 92 

623, 533. 84 

423, 971, 645.  30 

22,  536, 496.  06 

22,  553, 732.  44 


Increase 


$3,  509, 679. 50 


101,  310. 91 


Decrease 


$80, 100,  267.  29 
124, 743,  930. 49 


3, 405, 683.  60 


75, 050, 443. 81 
"3,'520,'780.'89 


3,  607, 653, 089.  70 
17, 562. 91 


4, 007,  899, 992.  97   3, 781, 335,  953. 02 


Total... 13,884,023,579.04  !3,  607, 635, 526.  79 

Add  moneys  received  in  the  fiscal  year  |  ! 

but  not  covered  by  warrant !  17,562.91  8,637.17 

Add  receipts  credited  direct  to  appro-  i  ' 

priations  (see  note) :  1 

Proceeds     of     railroad     securities 

owned  by  the  Government I      94,340,205.52       143,926,630.98 

Receipts  from  miscellaneous  sources.]      29,  518,  645.  50        29, 765, 158.  08 

Total  ordinary  receipts 

EXPENDITURES 

"Pay  warrants  drawn  (net) : 

Legislative...- 

Executive  office.. 

Independent  offices 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  the  Interior 

Department  of  Justice 

Judicial. 

Department  of  Labor 

Navy  Department... 

Post    Office    Department  (payable 

from  general  fund  of  the  Treasury 

postal  deficiencies,  etc.) 

Department  of  State 


7,016,674.01  1283,415,422.48 
10, 696.  22 


7, 016, 674.  01 


283, 404, 726.  26 
8, 925.  74 


49, 586, 425.  46 
246, 512.  58 


226,  504,  039. 95 


14, 472, 

448, 

458, 113, 

143, 653, 

21,511, 

324,  260, 

4, 822, 

16, 168, 

6, 970, 

324, 129, 


175. 48 
324.60 
159.  49 
183.  79 
953.  53 
896.  86 
901.41 
962.  42 
874.  20 
997.  66 


14, 143, 

429, 

1  32, 784, 

159,727, 

25, 943, 

306, 886, 

4,  251, 

19, 145, 

8, 748, 

326, 365, 


243. 03 
852.  97 
770. 43 
804.30 
928.  26 
277.  54 
774. 13 
333.  77 
408.09 
466.  65 


12, 768,  091. 36 
14,  209,  798.  27 


23, 313, 725. 41 
15, 885, 905.  44 


16, 074,  620.  51 
4, 431, 974.  73 


2, 976, 371.  35 
1, 777, 533. 89 
2,  235, 468.  99 


10, 545, 634.  05 
1, 076, 107. 17 


328,  932. 45 
18,471.63 
490, 897, 929. 92 


17, 374,  619.  32 
571, 127.  28 


1  Excess  of  repayments,  deduct. 
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Ordinary  receipts  and  expenditures  for  the  fiscal  years  1924  and  1925  {on  basis  of 
icarrants  drawn,  adjusted  to  basis  of  daily  Treasury  Statements,  revised) — Contd. 


Account 

1924 

1925 

Increase 

Decrease 

EX  PENDiTURES— continued 
Pay  warrants  drawn  (net)— Continued. 

$277, 659, 177.  67 
341,464,521.21 

7,141,711.97 
26,  091,  775. 10 

12, 000, 000.  00 

938,  740,  771. 79 

1, 772,  689.  94 

$317, 984, 148.  35 
348, 906,  910.  36 

9, 050,  509. 73 
33, 797, 069. 13 

$40, 324, 970. 68 
7, 442, 389. 15 

1, 908, 797.  76 
7,705,294.03 

Panama   Canal,   maintenance  and 

Subscriptions   to   capital   stock   of 

$12, 000. 000. 00 

882, 014, 950. 03 
358, 336. 01 

56, 725, 821. 76 

1, 414, 353. 93 

Total          

2, 946,  400, 906.  75 

2,  464, 1 68,  872.  77     97.  099. 162. 31 

579, 331,  256.  29 

Deduct  repayments  received  in  fis- 
cal year  but  not  covered  by  war- 

6.35 

6.35 

Total 

2, 946, 400, 966. 75 

2, 464, 168, 866.  42 

97, 099, 162. 31 

579, 331, 262. 64 

Add  repayments  covered  by  war- 
rant in  fiscal  year  subsequent  to 

!                                      ] 

Total    ordinary   warrant    ex- 

2, 946, 400, 966.  75 

60.00 
209, 733.  87 

2,464,168,866.42 
196.00 

482, 232, 100. 33 

Adjustments  to  the  general  fund- 
Decrease  under  act  of  June  3, 
1922,  for  correction  of  the  gen- 
eral account  of  John  Burke, 
former  Treasurer  of  the  United 
States,  on  account  of  unavail- 

136.00 

Derrease  in  amount  of  unpaid 
warrants  at  close  of  fiscal  year 
under  previous  fiscal  rear    .  . 

209, 733. 87 

Increase  in  amount  of  unpaid 
warrants  at  close  of  fiscal  year 
over  previous  fiscal  year.. 

1, 169, 173.  49 

1, 169, 173. 49 

Total 

2, 946, 610, 760.  62 

2,462,999,888.93 
427, 846, 096.  85 

483, 610, 871. 69 

Decrease  in  book  credits  of  dis- 
bursing officers  and  agencies 
with     Treasurer    of    United 
States  during  fiscal  year  (add). 

427, 846, 096. 85 

29, 279,  648. 39 

49, 586, 425. 46 
24fi.  512.  .SS 

Increase  in  book  credits  of  dis- 
bursing officers  and  agencies 
with  Treasurer  of  the  United 
States     during     fiscal     vear 

29, 279, 648.  39 

94, 340,  205. 52 
29, 518, 645. 50 

Add  credits  against  expenditures  (see 
note) : 
Proceeds  of  railroad  securities  owned 
by  the  Government 

143, 926, 630.  98 
29,  765, 158. 08 

Miscellaneous  credits. 

Total  ordinary  expenditures.. 

3,041,189,963.25 

3,064,537,774.84     23,347,811.59    

Public    debt    retirements    chargeable 
against  ordinary  receipts: 
Sinking  fund 

295, 987, 350. 00 
38, 509, 150. 00 

110, 878, 450. 00 
8,  791, 400.  00 

3,  634,  550. 00 
93, 200. 00 

306, 308, 400. 00 
386, 100.  00 

158, 793,  500. 00 
47, 550. 00 

794, 159.  88 
208, 403.  95 

10,321,050.00 

Purchases  from  foreign  repayments.. 

38, 123, 050. 00 

Received  from  foreign  Qovernments 
under  debts  settlements 

47, 915, 050. 00 

Receipts  from  estate  taxes 

8, 743, 850. 00 

Purchases    from    franchise   tax   re- 
ceipts (Federal  reserve  banks,  etc.) 

2, 840, 390. 12 

Forfeitures,  gifts,  etc 

11.1.203.95 

Total 

457, 894, 100. 00 

466, 538, 1 13. 83       8,  644, 013. 83 

Total    expenditures    charge- 
able   against    ordinary    re- 
ceipts  

3,  499, 084, 063.  25 

3,531,075,888.67 

31,991,825.42 

Excess  of  ordinary  receipts  over  ex- 
penditures    chargeable     against 
ordinary  receipts 

508, 815, 929. 72 

250,260,064.35 

i 

Note. — Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditure,  shown 
on  a  warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  expenditures  by  warrants  in 
order  to  adjust  to  an  actual  cash  basis. 
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PAY   WARRANT   TRANSACTIONS 

During  the  fiscal  year  1925,  funds  requisitioned  and  advanced  to 
United  States  disbursing  ofTicers  by  accountable  warrants  aggre- 
gated $2,293,650,842.59,  and  Treasurer's  checks  issued  on  settle- 
ment warrants  in  payment  of  claims  settled  by  the  Comptroller 
General  of  the  United  States,  General  Accounting  Office,  aggregated 
SI  13,670,367.39,  which  latter  amount  included  claims  settled  in 
foreign  currencies  paid  by  cable  and  drafts  purchased  at  a  total  cost 
of  $90,184.43.  Accountable  warrants  aggregating  $4,773,966,971.21 
were  also  issued  to  reimburse  the  Treasurer  for  public  debt  principal 
and  interest  payments,  and  $641,959.88  on  account  of  transfer  to 
the  gold  reserve.     Statements  of  the  foregoing  are  as  follows: 


Class 

Accountable  warrants 

Treasurer's  checks 

issued  on  settlement 

warrants 

Number 

Amount 

Number 

Amount 

War 

2,150 
2,220 
1  2, 156 
1,335 
2  10,  778 
6,090 

$397, 973, 457.  29 

318,  372,  747.  47 
39,581,631.95 

289, 398, 043. 12 
928,  550, 530.  02 

319,  774, 432.  74 

25,  686 
9,498 
3,874 
6,752 

43,  209 

$12,  796, 165.  09 

Navy                

20, 189, 827.  49 

2, 077,  502.  24 

11,289,346.51 

Miscellaneous  series 

59.  568.  683.  70 

Treasury    

24,227  i      7,748,842.36 

24,729 

1 
62 

2,  293, 650,  842.  59 

641, 959. 88 

4,773,966,971.21 

113,246     113,670,367.39 

Public  debt,  principal  and  interest..  

i                        2.12 

Total 

24, 792 

7, 068, 259,  773.  68 

113,  247 

113,670,369.51 

Foreign  currency 


Sterling 

Francs  (Belgian) 

Francs  (French) 

Francs  (Swiss) 

Lire 

Canadian  currency 

Dinars  (Yugoslavia) 

Drachma 

Guilders 

Kroner  (Danish). ._ 

Kroner  (Norwegian) 

Kronor  (Swedish). 

Crowns  (Czechoslovakian). 

Mexican  currency 

Yen 


Total. 


Amount 


;iO,  457/11/4 

75 

8, 961.  95 

4,  535.  50 

13, 867.  25 

28,569.11 

200 

5,520 

4, 120.  43 

147.  92 

102.  40 

105 

2,900 

19, 187.  91 

211 


Cost 


$47, 197.  55 

3.87 

473.  67 

871. 48 

588.47 

28, 473.  26 

2.50 

92.42 

1, 638. 23 

25.83 

17.32 

28.12 

85.99 

10,  601.  32 

84.40 


3  90, 184. 43 


'  Includes  1  warrant  for  .$2,000  paid  by  Treasurer's  check. 

2  Includes  5,469  warrants  for  $2,774,311.97  paid  by  Treasurer's  checks. 

3  Included  in  the  amount  of  settlement  warrants  given  above. 

The  balances  on  the  books  of  the  Treasurer  on  June  30,  1925,  to 
the  credit  of  disbursing  officers  and  agencies,  subject  to  their  check, 
amounted  to  $373,856,110.53,  in  3,551  accounts,  During  the  fiscal 
3"ear  1925  the  credits  entered  in  the  Treasurer's  account  by  Federal 
reserve  banks.  National  bank  depositaries,  Federal  land  banks,  for- 
eign depositaries,  and  Treasury  offices  numbered  525,028  and 
amounted  to  $22,545,024,389.93,  and  charges  were  entered  therein 
to  the  amount  of  $22,623,559,740.03,  which  charges  included  checks 
drawn  on  the  Treasurer  of  the  United  States  to   the  number  of 
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31,267,000,  which  were  cleared  at  an  average  rate  of  more  than  102,- 
000  checks  daily. 

Checks,  certified  and  otherwise,  are  used  in  commercial  transac- 
tions; in  fact  it  is  asserted  that  more  than  85  per  cent  of  the  amount 
involved  in  all  business  transactions  is  effected  by  the  use  of  checks. 
In  order  to  facilitate  the  transactions  of  governmental  business  and 
to  be  in  accord  with  public  usage  checks  are  received  in  making  pay- 
ments into  the  Treasury,  subject  to  the  condition  that  credit  there- 
for will  not  be  given  until  they  are  actually  collected  and  paid. 

The  number  and  amount  of  checks  and  postal  money  orders, 
involved  in  the  transactions  of  the  Treasury  in  Washington  during 
the  fiscal  year  1925  are  shown  by  the  following  statement: 


Class 

Number 

Amount 

523,443 

136, 161 

2, 883, 960 

$310, 881, 478. 3a 

797, 062.  52 

40,309,411.28 

Total 

3,  543, 564 
13,  214 

351, 987, 952. 13 

446, 657.  59- 

Net  .                   -      

3, 530,  350 

351, 541, 294. 54 

PANAMA 

CANAL 

The  amount  expended  for  maintenance  and  operation  of  th© 
Panama  Canal  during  the  fiscal  year  1925  was  $9,050,509.73,  while 
the  receipts  from  tolls,  etc.,  were  $22,553,732.44. 

The  total  amount  expended  on  account  of  the  canal,  the  receipts 
from  tolls,  etc.,  and  the  proceeds  of  sales  of  bonds  to  the  close  of 
fiscal  year  1925  are  stated  in  Table  No.  37,  page  572. 

RECEIPTS    AND    DISBURSEMENTS    ON    ACCOUNT    OF    THE    POST    OFFICE 

DEPARTMENT 

The  Postmaster  General  has  exclusive  control  of  the  receipts  and 
disbursements  of  the  Post  Office  Department.  The  postal  receipts 
deposited  in  the  Treasury  and  credited  to  the  Post  Office  Depart- 
ment during  the  fiscal  year  1925  were  $652,324,423.34;  other  receipts 
to  the  amount  of  $497,594,357.33  were  received  and  disbursed 
directly  by  postmasters  without  being  deposited  in  the  Treasury. 
Such  disbursements  are  authorized  by  existing  law  and  are  accounted 
for  under  the  provisions  of  section  406  of  the  Revised  Statutes  of  th& 
United  States.  All  Post  Office  Department  warrants  are  issued  by 
the  Postmaster  General  on  the  Treasurer  of  the  United  States,  and 
under  Treasury  Department  regulations  may  be  cashed  by  any  Fed- 
eral reserve  bank  or  general  national-bank  depositary  of  the  United 
States. 

The  transactions  relating  to  the  account  with  the  Treasury  during 
the  fiscal  year  1925  are  recorded  in  the  following  statement: 
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Washington 

Receipts  and  disbursements  by  post- 
masters during  quarter  ended — 

Sept.  30,  1924 

Dec.  31,  1924 

Mar.  31,  1925 

June  30,  1925 


Total. 


Balance  June 
30,  1924 


$14, 955, 576.  26 


14,  955, 576. 26 


Fiscal  year  1925 


Receipts 


1  $652,  324, 423.  34 


115,753,502.34 
119,721,978.31 
130, 039, 707.  83 
132, 079, 168.  85 


1, 149, 918, 780.  67 


Disbursements 


9, 243, 172. 10 


115,  753, 502. 34 
119,721,978.31 
130,039,707.83 
132,079,168.85 


1,156,837,529.43 


Balance  June 
30, 1925 


$8, 036, 827. 5Q 


8,  036, 827. 50 


1  Including  deflciency  appropriation  of  $23,216,783.58. 

TRANSACTIONS  IN  THE  PUBLIC  DEBT 

The  receipts  and  expenditures  on  account  of  the  principal  of  the 
pubHc  debt  for  the  fiscal  years  1924  and  1925  are  compared  in  the 
lollowing  statement: 


Account                                    1924 

1925 

Increase 

Decrease 

EECEIPTS 

Certifieates  of  indebtedness              $2, 014,  892,  500.  00 

$1,876,578,500.00 
100, 000, 000.  00 

$138,314,000.00 

Treasury  notes  and  certificates  of  \ 
indebtedness   (adjusted  service 
series) i - 

$100, 000, 000.  00 

Treasury  notes  .                                i             209, 750. 00 

209, 750.  00 

Treasury  bonds.      .  .        ..  . ' .  . 

1,047,088,500.00 

23,  246,  670.  38 

102, 120.  00 

105,447,372.50 

1,047,088,500.00 

Treasury  savings  securities 1      163, 539, 816.  71 

140, 293, 146. 33 

Postal  savings  bonds                         1               33.  ."ifiO.  00 

68,  560.  00 
76, 993, 815.  00 

Deposits  for  retirement  of  national 
banlc  notes  and  Federal  reserve 
bank  notes  (acts  of  July  14, 1890, 
and  Dec.  23,  1923) 

28, 453, 557.  50 

Total... 

2,  207, 129, 184.  21 

3, 152, 463, 162.  88 

945, 333, 978.  67 

EXPENDITURES 

Certificates  of  indebtedness 

2, 238, 167, 000.  00 

2, 152,  954,  500.  00 

4, 600, 000.  00 
1,373,391,800.00 

85, 212, 500.  00 

Treasury  notes  and  certificates  of 
indebtedness   (adjusted  service 
series). 

4, 600, 000.  00 
1,016,418,800.00 

Treasury  notes 

356,973,000.00 

6,  000.  00 

54, 043,  728.  98 

33, 390, 722.  10 

239, 450.  00 

94, 449,  650.  00 

410, 587, 300.  00 

4,070,100.00 

80, 639, 850.  00 

Treasurv  bonds  . . 

6,  000. 00 

21, 656, 666.  49 

32, 387,  062.  49 

Treasury  savings  securities 

29, 203, 952.  20 

4, 186,  769.  90 

First  Liberty  bonds    .  . 

5, 100.  00 

28,400.00 

111,822,600.00 

14, 350.  00 

6,941,850.00 

117, 051, 150.  00 

666,  654.  29 

68, 974, 392.  00 

234, 350.  00 

Second  Liberty  bonds 

94,421,250.00 

Third  Liberty  bonds 

298, 764,  700. 00 

Fourth  Liberty  bonds 

4,  055,  750.  00 

Victory  notes . 

73,  698,  000.  00 

Loan  of  1925 

117,051,150.00 
621,  317.  65 

35, 890, 014.  60 

Other  debt  items.. 

45, 336.  64 
33, 084, 377.  50 

National  bank  notes  and  Federal 
reserve  bank  notes 

Total. 

3, 305,  696, 515.  22 

3,  887, 311, 414. 98 

581,614,899.76 

Excess  of  expenditures 

1,098,567,331.01 

734, 848, 252. 10 

PUBLIC  DEBT  RETIREMENTS  FROM  PAYMENTS  RECEIVED  FROM  FOREIGN 
GOVERNMENTS  ON  THEIR  OBLIGATIONS  HELD  BY  THE  UNITED  STATES 

During  the  fiscal  year  $386,100  face  amount  of  obligations  of  the 
United  States  were  redeemed  from  receipts  on  the  above  account  and 
$158,793,500  face  amount  of  retirements  were  made  through  pav- 
ments  by  foreign  governments  under  apjproved  debt  settlements,  m 
obligations  of  the  United  States  issued  since  April  6,  1917. 
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CUMULATIVE    SINKING    FUND 


Purchases  and  redemptions  of  interest-bearing  obligations  of  the 
United  States  during  the  fiscal  year  1925  for  account  of  the  cumula- 
tive sinking  fund  established  by  section  6a  of  the  Victory  Liberty 
loan  act,  approved  March  3,  1919,  as  amended,  were  as  follows: 


Loan 


Amount  paid 
for  principal 


Par  amount 
purchased 


Accrued 

interest 

paid 


Third  Liberty  loan 
Treasury  notes 

Total 


$18,  731, 927.  23     $18, 374, 000.  00 
287,  934, 400.  00     287, 934, 400. 00 


$272, 840.  51 


306,666,327.23     306,308,400.00 


INTEREST-BEARING  BONDS,  NOTES,  THRIFT  STAMPS,  AND  CERTIFICATES 
RETIRED    ON    MISCELLANEOUS    ACCOUNTS 

The  retirements  of  United  States  bonds,  notes,  certificates,  and 
thrift  stamps  during  the  fiscal  year  1925  on  account  of  estate  taxes, 
forfeitures  to  the  United  States,  and  on  miscellaneous  accounts,  are 
shown  in  the  following  statement : 


Loan 


First  Liberty  loan 

Second  Liberty  loan 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  notes.. 

Treasury  notes 

Treasury  savings  certificates. 
Thrift  stamps 


Total. 


Principal  retired  on  account  of- 


Estate  or 

inheritance 

taxes 


$46, 500.  00 
1, 050.  00 


47, 550. 00 


Forfeitures 
to  the 
United 
States 


$5, 100. 00 

12, 900.  00 

122,  550.  00 

13, 300.  00 

3, 300.  00 

30, 000.  00 

85.20 

18.75 


187,  253.  95 


Miscella- 
neous 


$15,  500.  00 
5, 150. 00 


21, 150.  00 


REDEMPTION  OF  THE  4  PER  CENT  BONDS  OF  THE  LOAN  OF  1925 

The  Secretary  of  the  Treasury,  on  October  15,  1924,  called  for 
redemption  and  payment  on  February  2,  1925,  of  the  United  States 
4  per  cent  bonds  of  the  loan  of  1925,  dated  February  1,  1895.  The 
amount  of  such  bonds  outstanding  on  the  date  of  the  call  was 
$118,489,900,  of  which  there  were  pledged  with  the  Treasurer  of  the 
United  States  S77,537,050  to  secure  national  bank  circulation  and 
$143,500  to  secure  public  deposits  in  depositary  banks.  The  total 
amount  of  the  bonds  redeemed  and  retired  to  the  close  of  the  fiscal 
year  1925  was  $117,051,150,  leaving  $1,458,750  outstanding. 

PAYMENT    OF    INTEREST    ON    THE    REGISTERED    BONDS    AND    NOTES    OF 

THE    UNITED    STATES 

Checks  are  prepared  and  mailed  from  the  office  of  the  Secretary  of 
the  Treasury  in  payment  of  the  interest  on  registered  bonds  of  the 
United  States.     Such  checks  indicate  the  title  of  the  loan  for  which 
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they  are  drawn  and  the  rate  of  interest  it  bears  per  annum.  These 
checks  are  drawn  on  the  Treasurer  of  the  United  States,  but  may  be 
cashed  by  any  Federal  reserve  bank  or  general  national-bank  deposi- 
tary of  the  United  States.  The  amount  so  disbursed  is  included  in 
the  requisition  for  reimbursement  made  by  the  Treasurer  at  the  end 
of  each  month.  The  paid  checks  are  sent  to  the  General  Accounting 
Office,  Civil  Division.  There  were  3,953,229  checks  drawn  durin^ 
the  fiscal  year  1925,  amounting  to  $171,079,670.30,  while  the  paid 
checks  numbered  3,996,834,  of  the  total  value  of  $171,220,698.42. 
(See  Table  No.  23,  page  564,  for  details  of  loans.) 

PAYMENT    OF    COUPONS    FROM    UNITED    STATES    BONDS    AND    INTEREST 

NOTES 

The  coupons  cut  from  United  States  bonds  and  interest  notes, 
and  paid  during  the  fiscal  year  1925,  numbered  46,588,420,  of  the 
total  value  of  $681,789,660.86. 

THE    RESERVE    FUND 

The  reserve  fund  received  an  increment  of  $641.,959.88  during  the 
fiscal  year  1925,  being  the  amount  of  franchise  tax  receipts  paid  into 
the  Treasury  by  the  Federal  reserve  banks  and  Federal  mtermediate 
credit  banks,  on  account  of  earnings  in  the  calendar  year  1924.  The 
Secretary  of  the  Treasury,  exercising  the  discretion  given  him  by 
provisions  of  existing  law,  directed  that  the  aggregate  of  these  fran- 
chise-tax payments  be  applied  to  supplement  the  gold  reserve  against 
United  States  notes  and  Treasury  notes  of  1890  established  by  the 
act  March  14,  1900. 

There  were  no  redemptions  of  United  States  notes  from  the  re- 
serve fund  during  the  fiscal  year  1925. 

STATEMENT    OF    THE    TREASURY    OF    THE    UNITED    STATES 

The  total  assets  and  liabilities  of  the  Treasury  from  the  revised 
figures  at  the  close  of  the  fiscal  year  1925,  are  set  apart  in  the  several 
accounts,  as  follows: 

RESERVE  FUND 

Gold  coin  and  bullion $153,620,985.51 

TRUST  FUNDS 

[Held  for  redemption  of  the  notes  and  certificates  for  which  they  are  respectively  pledged] 

Gold  coin  and  bullion $1,609,687,619.00 

Silver  dollars 448,724,195.00 

Silver  dollars  of  1890 1, 386, 882.  00 


Gold  certificates  outstanding 

Less  amount  in  the  Treasury 

Net. 

Silver  certificates  outstanding 

Less  amount  in  the  Treasury 

Net 

Treasury  notes  (1890)  outstand- 
ing  

$2, 096,  695, 459. 00 
487, 007, 840.  00 

1,609,687,619.00 

453,  236,  773.  00 
4,  512,  578.  00 

448,  724, 195.  00 

1,  391,  882.  00 

Less  amount  iu  the  Treasury 

Net 

Total 

5,  000. 00 

1,  386, 882. 00 

2, 059,  798,  696.  00 

Total 2, 059,  798,  696.  00 

GOLD  FUND,  FEDERAL  RESERVE  BOARD 

Gold  coin  and  bullion $1,752,744,435.12 
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GENERAL   FUND 

The  items  composing  the  general  fund  are  subdivided;  the  first 
part  shows  the  amount  of  each  kind  of  available  cash  actually  held 
m  the  vaults  of  Treasury  offices,  after  setting  out  from  the  assets  the 
appropriate  kinds  of  money  to  meet  the  requirements  of  the  reserve 
fund,  trust  funds,  and  gold  fund,  followed  by  the  amounts  of  public 
moneys  in  Federal  reserve  banks,  national  banks,  and  other  deposi- 
taries to  the  credit  of  the  Treasurer  of  the  United  States  and  of  dis- 
bursing officers;  the  second  part  shows  the  current  demands  against 
the  same,  and  finally  the  net  balance  in  the  general  fund. 

In  Treasiiry  oflBces: 

Gold  coin $175, 147, 160.  94 

Standard  silver  dollars 2, 399, 135. 00 

United  States  notes 2, 193, 375. 00 

Federal  reserve  notes 246, 920.  00 

Federal  reserve  bank  notes. 87, 890. 00 

National  bank  notes 44,261.00 

Subsidiary  silver  coins 7,537,767.75 

Minor  coins 1,782,509.74 

Silver  bullion  (at  cost) 16,387,694.52 

Unclassified  (collections,  etc.) - 3,285,897.20 


In  Federal  reserve  banks: 

To  credit  of  Treasurer  of  United  States 25, 434, 368. 53 

In  transit : 20,701,960.10 


9,112,611.15 


46, 136, 328.  63 


In  special  depositaries:  Account  of  sales  of  certificates  of  indebtedness 150,716,572.04 

In  national  bank  depositaries: 

To  credit  of  Treasurer  of  United  States 6,  809,  268.  69 

To  credit  of  other  Government  oflScers 22, 002,  977.  91 

In  transit 2,821,710.99 


In  foreign  depositaries: 

To  credit  of  Treasurer  of  United  States 85, 129. 01 

To  credit  of  other  Government  officers 172,842.97 

In  transit 250.00 


In  treasury  of  Philippine  Islands: 

To  credit  of  Treasurer  of  United  States 896, 150.  92 

In  transit 80.43 


31,  633,  9.57.  59 

258, 221. 98 

896,  231. 35 
438, 753, 922. 74 


Deduct  current  liabilities: 

Federal  reserve  note  5  per  cent  fund  (gold)..- $161,594,675.  70 

Less  notes  in  process  of  redemption 1,227,342.  50 


National  bank  note  5  per  cent  fund 26, 993,  525. 27 

Less  notes  in  process  of  redemption 19,  550, 970. 00 


160, 367, 333.  20 

7, 442,  555. 27 

Treasurer's  checks  outstanding 1,277,960.18 

Post  Oflice  Department  balances 8, 036, 827.  50 

Board  of  trustees,  Postal  Savings  System,  balance 7,043,441.20 

Balance  to  credit  of  postmasters,  etc 30,687,874.74 

Undistributed  assets  of  insolvent  national  banks 2,574.41 

Retirement  of  additional  circulating  notes  (act  of  May  30,  1908) 4, 740. 00 

Uncollected  items,  exchanges,  etc 3,911, 175.42 


218, 774,  481.  92 


Balance  in  Treasury,  June  30, 1925 219,979,440.  82 

The  net  excess  of  all  disbursements  over  all  receipts  during  the 
fiscal  year  1925,  including  public  debt  transactions,  was  $18,050,- 
073.92,  and  this  sum  deducted  from  $238,029,514.74,  the  balance  in 
the  Treasury  June  30,  1924,  leaves  $219,979,440.82,  the  balance  in 
the  Treasury  June  30,  1925. 

The  balance  in  the  Treasury  at  the  end  of  each  month  from  July, 
1922,  is  stated  in  Table  No.  6,  page  34,  and  for  June  30  in  each  year 
since  1914  in  the  statement  follomno:: 
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Available  cash  balance  (exclusive  of  the  reserve  fund)  on  the  dates  named 


Date 

Available    cash 

balance,  general 

fundi 

June  30— 

1914 - 

$161,  612,  615.  53 

1915           - 

104, 170, 105.  78 

1916 - 

178,  491,  415.  58 

1917           

967,  247, 123.  48 

1918         - 

1,  684, 929,  580.  21 

1919    - - --- 

1,  226, 164, 935.  26 

1920           - -- 

359, 947, 020.  33 

1921         - 

532, 898,  329.  77 

1922 

264, 126, 935. 85 

1923           

369,  886,  816.  03 

1924 

238, 029,  514.  74 

1925 -- 

219, 979,  440. 82 

•  Beginning  with  the  fiscal  year  1918  the  balances  include  credits  to  disbursing  ofBcers  and  agencies  of  the 
'Qovernment. 

GOLD  IN  THE  TREASURY 

The  gold  in  the  Treasury  at  the  beginning  of  the  fiscal  year  1925 
amounted  to  $3,786,060,988.98.  There  was  a  steady  growth  in  such 
holdings  during  the  first  five  months  of  the  year,  and  on  December  5 
the  Treasury  holdings  of  the  precious  metal  attained  a  maximum 
at  $3,867,985,280.28.  Thereafter  the  gold  holdings  steadily  declined 
and  at  the  close  of  the  year  on  June  30,  1925,  amounted  to  $3,691,- 
200,200.57. 

The  imports  of  gold  during  the  fiscal  year  1925  were  $134,145,136, 
the  exports,  $248,729,698,  and  the  net  excess  of  exports  $114,584,562. 

The  total  amount  of  gold  in  the  Treasury  on  July  1  in  each  year 
from  1914,  set  apart  for  the  respective  uses,  is  shown  in  the  state- 
ment following : 

Gold  in  the  Treasury 


Date 

Reserve 

For  certificates 
in  circulation 

Gold  fund, 
Federal  Re- 
serve Board 

General  fund 
(including  gold 

redemption 
fund  for  Federal 

reserve  notes) 

Total 

July  1— 
1914 

$150, 000,  000.  00 
152, 977, 036.  63 
152, 979, 025.  63 
152, 979, 025.  63 
152, 979, 025.  63 
152, 979, 025.  63 
152,979,025.63 
152, 979, 025.  63 
152, 979,  025.  63 
152, 979, 025.  63 
152,979,025.63 
153,  620, 985.  51 

$1, 026, 149, 139.  00 

1, 135,  213,  619. 00 

1, 565,  400,  289.  00 

1,  584,  235, 909. 00 

1,  026,  631,  669. 00 

735,  779,  491. 00 

584, 723,  645. 00 

716,532,989.00 

695, 000,  469.  00 

737, 014, 159.  00 

1,218,350,659.00 

1, 609,  687,  619.  00 

$102, 962, 970. 70 
94, 769,  333.  55 
85, 114,  618.  20 
61, 962, 101.  24 
95,  262,  262.  46 
211,596,388.87 
249,  981, 700.  36 
263, 015, 170.  02 
200,  336, 149. 90 
188,577,114.45 
153, 840,  269.  23 
175, 147, 160. 94 

$1, 279, 112, 109.  70 

1915 

1,382,959,989.18 

1916  -      .- 

1, 803,  493, 932.  83 

1917 

1918 

1919 

1920 

1921 - 

1922 

1923 

1924 

1925 

$526,  295, 000.  00 
1,  205, 082,  010.  00 
1,  416,  086, 099. 10 
1, 184,  275,  551. 87 

1,  537, 856,  895.  45 
2, 108, 886, 911. 43 

2,  285, 169, 645.  65 
2,  260,  891, 035. 12 
1,752,744,435.12 

2,  325,  472, 035.  87 
2,  479, 954,  967. 09 
2,  516,  441,  004.  60 
2, 171, 959,  922.  86 

2,  670,  384, 080. 10 
3, 157,  202,  555. 96 

3,  363, 739, 944.  73 
3,  786, 060, 988.  98 
3, 691, 200,  200.  57 

SECURITIES  HELD  IN  TRUST 


The  Treasurer  is  custodian  of  the  United  States  bonds  pledged 
as  security  for  the  circulating  notes  of  banks,  of  securities  pledged 
for  the  safe-keeping  of  public  deposits  in  the  depositary  banks,  and 
of  the  obligations  held  as  security  for  postal  savmgs  funds  deposited 
in  designated  depositaries. 
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REPORT    ON    THE    FINANCES 


The  kinds  of  securities  held  and  the  changes  therein  during  the 
fiscal  year  1925  are  recorded  in  the  following  tables: 

Securities  held  for  national  banks  June  SO,  1924,  and  June  SO,  1926,  and  changes 

during  1925 


Kind  of  securities 


TO  SECURE  CIRCULATION 


United  States  loan  of  1925-- 

United  States  consols  of  1930 

United  States  Panama  Canal  1916-1936. 
United  States  Panama  Canal  1918-1938. 


Total. 


TO  SECURE  PUBLIC  DEPOSITS 

Held  by  the  Treasurer  of  the  United  States: 

First  Liberty  loan  of  1932-1947... 

Third  Liberty  loan  of  1928 

Fourth  Liberty  loan  of  1933-1938 

Treasury  bonds,  1947-1952 

Treasury  bonds,  1944-1954 

First  Liberty  loan,  converted 

First  Liberty  loan,  second  converted 

Second  Liberty  loan,  converted. 

Treasury  notes — 

Series  B-1924 

Series  A-1925 

Series  B-1925 

Series  C-1925 

Series  A-1926... 

Series  B-1926 

Series  A-1927 

Series  B-1927 

Certificates  of  indebtedness — 

Series  TM-1925 

Series  TS-1925 

Series  TD-1925 

Series  TJ-1926 

United  States  loan  of  1925 

United  States  consols  of  1930 

United  States  Panama  Canal  1916-1936.. 
United  States  Panama  Canal  1918-1938.. 

United  States  Panama  Canal  of  1961 

United  States  conversion  bonds.. 

Federal  farm  loan  bonds 

Philippine  loans 

Porto  Rico  loans.. 

District  of  Columbia 

Hawaii  loans 


Total. 


«  Various, 


Kate 


Per  cent 
4 
2 
2 


Held 

June  30, 

1924 


$87, 423, 450 
589, 123, 400 
48, 583,  720 
25,  728,  360 


750, 858, 930 


^H 

4M 

4M 

4 

4M 

4M 

4J4 

5J^ 


W2 

4H 


4 

2H 

3 

3 

4 

2 

2 

2 

3 

3 

« 

(') 

(') 

3.65 

(') 


521, 150 

5, 562,  750 

11,019,050 

1, 445,  700 


Transactions  during  1925 


Deposited 


With- 
drawn 


$6,  469, 000  $93, 887, 450 

54,878,450'  52,843,900 

5, 692,  ISO     6, 147, 840 

3, 261, 920     3, 219, 960 


70, 301, 550 


1, 396, 300 

500 

11, 460,  600 

118, 000 
1, 288,  600 
235, 600 
503, 600 
695,  500 
720, 300 
306, 000 
669, 100 

120,  cool. 


36, 050 

1,  752, 350] 

2,  629,  050 
236, 000 

6,  784,  OOOl 
277,  250 


156, 099, 150 


3, 049, 600 


145, 000 


205, 000 
30, 600! 
174,  500 

15,  ooo! 

581, 000 


161,450 
2,  006, 100 
2, 185,  000 

903,  000 
1,265,000 

168,  500 


148, 500 

1,025,000' 

43,000 

43,000 

3,  436, 500, 

631, 000 

642, 500 

2, 209,  ooo' 

323,000 

40,000 

638,  300 


170,000 

50,000 

5,000 

10,000 

3,000 


3, 509, 250 

118,000 
1, 433,  600 
190, 100 
708,  500 
267, 000 
297, 800 
10,000 
254, 000 

120, 000 
75, 000 


Held  June  30, 
1925 


45, 242, 550 


105, 000 
30, 000! 
678,  OOOl 

396,  ooo; 

30,  OOOl 


103, 000 


158,500 

594, 500 

4,000 

20,000 

397, 500 

136, 000 

149. 000 

254, 000 

15, 000 

40,000 

41, 000 


17,495,400    15,481,800 


$5,000 
591, 157, 950 
48, 128, 060 
25, 770, 320 


665, 061, 330 


395, 750 

5, 309, 000 

11,463,100 

778,  700 

5,519,000 

1,  505, 050 

500 

11,000,950 


45,500 
100 
459, 100 
597, 000 
311,000 
996, 100 


95,000 
50, 000 
5,000 


433,  500 

39,000 

23, 000 

3, 144, 000 

525, 000 

1, 171, 500 

2,351,000 

338, 000 


700,300 


47, 256, 150 


TREASUBEE 
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Securities  held  to  secure  postal  savings  funds  June  30,  1924,  and  June  SO,  1925, 

and  changes  during  1925 


Kind  of  securities 


United  States  first  Liberty  loan 

United  States  second  Liberty  loan 

United  States  third  Liberty  loan 

United  States  fourth  Liberty  loan 

United  States  Victory  Liberty  loan 

Treasury  bonds,  1947-1952 

Treasury  bonds,  1944-1954 

United  States  i)4.  per  cent  first  Liberty 

loan,  converted 

United  States  4M  per  cent  second  Liberty 

loan,  converted 

United   States  4   per   cent   first   Liberty 

loan,  converted 

United  States  4M  per  cent  first  Liberty 

loan,  second  converted 

Treasury  notes: 

Series  B-1924 

Series  A-1925 

Series  B-1925 

Series  C-1925 

Series  A-1926... -.. 

Series  B-1926 

Series  A-1927.-. 

Series  B-1927 

United  States  certificates  of  indebtedness: 

Series  TD-1924 

Series  TD2-1924.. 

Series  TM-1925 

Series  TS-1925 

Series  TD-1925 

Series  TJ-1926-. 

United  States  loan  of  1925 

United  States  consols  of  1930 

United  States  Canal  loan  of  1961 

United  States  Canal  loan  of  1916-1936 

United  States  Canal  loan  of  1918-1938 

United  States  conversions , 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Territory  of  Havfaii 

State  loans 

Municipal  loans 

County  loans. 

Miscellaneous 

Federal  farm  loan  bonds 

Joint  stock  land  bank  bonds 


Total 128,  386,  533    54, 058, 627. 86 


Rate 


Per  cent 
3^ 
4 
4Ji 

iH 
4M 
4 

iH 

4M 

4 

4M 

4M 

4H 

4M 
4H 

4M 

2% 

4 

2^ 

3 

3 

4 

2 

3 

2 

2 

3 

(') 

(') 

3.65 

(') 

(') 

(') 

(') 

(') 

(■) 

(') 


Held  June 
30,  1924 


$932, 550 

2,350 

17,  755, 800 

21, 786,  550 

3,000 

2, 682, 000 


3, 036, 500 

18, 830, 850 

10,000 

15, 650 

48, 000 

604, 100 

226, 300 

299, 400 

3,217,400 

2, 005, 900 

1,051,000 

2, 809, 100 

25, 000 


33,000 


97, 000 

203,  700 

1,741,000 

33, 000 

9,500 

130, 000 

2,421,000 

806, 000 

57, 500 

625, 000 

9, 307,  550 

24, 182, 243 

6,  690, 490 

4, 828,  600 

1, 247,  500 

632, 000 


Transactions  during  1925 


Deposited     Withdrawn 


$254,  550.  00 

5, 000.  00 

5, 966, 900.  00 

11,093,700.00 


549, 000.  00 
7, 010, 800. 00 

1, 098, 950.  00 

12,  672,  650.  00 


2,  550.  00 


5, 000.  GO 
20, 000.  00 
12.3, 100.  00 
228, 400.  00 
543, 600.  00 
414, 000. 00 
393, 400.  00 


1, 000, 000.  00 

25,  000.  00 

1,516,000.00 

130, 000. 00 

255, 000.  00 

2,  000.  00 

20,  500.  00 

110,000.00 

2, 000.  00 


20, 000.  00 

797, 000.  00 

78, 000.  00 

"'io3,"6o6."66 

1, 762,  500.  00 
2,  065,  227.  86 
1,  1.53,800.00 
077,  500.  00 
2, 283, 500.  00 
1, 676, 000.  00 


$435, 150 

7,350 

10, 027, 100 

6, 987, 300 

3,000 

854,  500 

447, 000 

484, 700 

5, 093,  100 

10, 000 

5,000 

48,000 
009, 100 

72, 900 
418, 800 
2,  654,  900 
760, 400 
282, 000 
142, 500 

25,000 
1,000,000 

58, 000 
1, 466, 000 


99, 000 

54, 000 

217, 000 

1,000 


267, 000 

87, 000 

57,  500 

97, 000 

1,  C03,  750 

4, 240,  625 

1,  200, 000 

661,800 

465, 500 

149, 000 


Ilcld  June 
30,  1925 


$751, 950.  00 


13, 695, 600.  00 
25, 892, 950.  00 


2, 376, 500.  00 
6,  563, 800. 00 


3, 650, 750.  00 
26, 410, 400. 00 


13,  200. 00 


173, 400.  00 
3,  700. 00 

790, 900. 00 
1,  789, 100.  00 
1,183,000.00 
3, 060, 000.  00 


50, 000.  00 
130,000.00 
255, 000.  00 

'""iro.'moo 

1,  634, 000.  00 

34, 000.  00 

9,  500. 00 

150,000.00 

2, 951, 000. 00 

797, 000.  00 


631, 000.  00 
9, 466, 300.  00 
22, 006, 845.  86 
0,  644,  290.  00 
4, 844,  300.  00 
3, 065,  500.  00 
2, 159, 000.  00 


41,091,975  |141, 353, 185.86 


'  Various. 


SPECIAL   TRUST   FUNDS 


The  Treasurer  of  the  United  States  is  custodian,  under  provisions 
of  law  or  by  direction  of  the  Secretary  of  the  Treasury,  of  several 
special  trusts,  consisting  of  bonds  and  other  obligations. 
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EEPOET   ON"    THE    FINANCES 


The  kinds  of  bonds  or  obligations  held  on  each  account  and  trans- 
actions therein  during  the  fiscal  year  1925  are  set  out  in  the  following 
statement : 


Account  and  kinds 


State  bonds  belonging  to  the  United 
States: 

Louisiana  State  bonds — 

Nortli  Carolina  State  bonds 

Tennessee  State  bonds 

Held  for  the  District  of  Columbia: 

United  States  securities  for  ac- 
count District  of  Columbia 
sinliing  fund 

Chesapeake  &  Ohio  Canal 
bonds 

Board  of  audit  certificates 

Held  for  the  board  of  trustees,  Pos- 
tal Savings  System: 

United  States  bonds 

Held  for  the  Secretary  of  War: 

Captured  bonds  of  the  State  of 
Louisiana 

Obligations   belonging  to  the 

Lincoln  Farm  Association 

Held  for  the  Secretary  of  the  Treas- 
ury: 

Panama  R.  R.  notes.. 

Loans  to  foreign  governments, 
acts  approved  Apr.  24,  1917, 
and  Sept.  24,  1917,  as  amend- 
ed and  supplemented 

Bonds  of  foreign  governments 
received  under  debt  settle- 
ments, acts  approved  Feb.  9, 
1922,  Feb.  28,  1923,  Mar.  12, 
1924,  and  May  23,  1924 

Bonds  received  from  the  Secre- 
tary of  War  on  account  of 
sales  of  surplus  War  Depart- 
ment property  sold  by 
United  States  Liquidation 
Commission  (act  July  9, 
1918) 

Obligations  received  from  Sec- 
retary of  Navy  on  account  of 
sales  of  surplus  Navy  Depart- 
ment property  (act  July  9, 
1918) 

Obligations  received  from 
American  Relief  Adminis- 
tration and  United  States 
Grain  Corporation,  acts  ap- 
proved •  Feb.  25,  1919,  and 
Mar.  30,  1920 

Obligations  received  from 
United  States  Shipping 
Board-Emergency  Fleet  Cor- 
poration  

Capital  stock  of  the  War  Fi- 
nance Corporation 

Donations  to  the  Government.. 

Bonds  held  to  secure  Govern- 
ment funds  in  Federal  land 
banks — 

Notes 

Collateral 

Federal  farm  loan  bonds  pur- 
chased under  act  approved 
Jan.  18,  1918.. 

Bonds  and  certificates  held  in 
trust  for  the  Alien  Property 
Custodian — 

Investment  account 

Trust  account 

Capital  stock  of  Federal  land 
banks.. 

Stock  certificates  of  Federal  in- 
termediate credit  banks  ac- 
quired under  agricultural 
credits  act  of  1923.. 


Fiscal  year  1925 


Held  June  30, 
1924 


Deposited 


$37, 000.  00     . 

58, 000. 00     . 

335,  666.  66H  ■ 


1  2, 398,  200. 00 


84, 285.  00 
20, 134.  72 


Withdrawn 


$2,  398,  200. 00 


36,181,530.00    j      $248,160.00 


545, 480. 00 
46, 000. 00 


3,247,332.11 


5,  309, 953, 170. 18 


4, 5S7, 908, 542.  50 


592,  529, 332.  24 


2, 538, 065. 03 


130, 985, 004. 26 


500, 000, 000.  00 
625. 00 


1,000,000.00 
1, 000, 000. 00 


101, 885, 000. 00 


14,  636, 346. 04 
1, 985,  500.  00 


24, 000, 000. 00 


3, 921, 143.  91 


1, 000, 000. 00 
25.00 


60, 876, 500.  00 
1,038,400.001 


139, 338. 31 


23, 054, 072. 50 


77, 448, 015. 21 


2, 538, 065. 03 


75, 984,  263. 73 


3, 921, 143.  91 


500, 000, 000.  00 
625.00 


1,  000,  000. 00 
1,  000,  000. 00 


13,  000, 000. 00 


40, 000, 000. 00 
1, 405, 135. 05 


472, 455. 00 


Held  June  30, 
1925 


$37, 000.  00 

58, 000. 00 

335,  666.  66Ji 


84,285.00 
20, 134. 72 


36, 429, 690. 00 

545, 480. 00 
46, 000. 00 

3,247,332.11 
5,  309, 813, 831. 87 

4,  743,  442, 883. 00 


515, 081, 317. 03 


55, 000,  740.  53 


1, 000, 000.  00 
25.00 


88, 885, 000.  00 


20, 876, 500. 00 
14, 269, 610. 99 

1, 513, 045. 00 


24, 000, 000. 00 


'  $1,492,500  4^  per  cent  United  States  certificates  of  indebtedness,  series  TM2-1924,  erroneously  reported 
in  balance  held  June  30,  1924.    These  certificates  matured  and  were  redeemed  March  15,  1924. 
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Account  and  kinds 


Held  for  the  Secretary  of  the  Treas- 
ury—Continued 
Coos  Bay  wagon  road    grant 

fund 

Obligations  held  in  custody  for 
Secretary  of  the  Navy- 
Notes 

Collateral. 

Transportation  act  of  1920— 

Notes --- -.. 

Collateral 

Account   Director   General  of 
Railroads- 
Notes 

Collateral - 

United  States  Government  life 

insurance  fund 

Miscellaneous  obligations 

Held  for  account  of  Secretary  of  In- 
terior: 
Custody  account  of  Secretary 

of  Interior 

Indian  trust  funds 

District  of  Columbia  teachers' 

retirement  fund 

Held  for  account  of  Comptroller  of 
the  Currency. 
Securing  funds  of  insolvent  na- 
tional banks 

Miscellaneous  securities 

Held  for  account  of  Comptroller 

General  of  the  United  States 

Held   for  account   of  Employees' 

Compensation  Commission 

Held   for   account   John    Ericsson 

Memorial  Commission ] 

Liberty  bonds  held  in  lieu  of  surety 
bonds,  under  provisions  of  Treas- 
ury Department  Circular  No.  154: 
For  contracts  performed  under 

internal-revenue  act,  1918 

For  use  of  alcohol  for  nonbever- 

age  purposes 

For  internal-revenue  ta.xes 

For    contracts    with    General 

Supply  Committee. 

For  Secretary  of  Labor  Depart- 
ment  

For  Chemical  Warfare  Service.. 

For   Commissioner  of  Indian 

Aflairs.. 


Held  June  30, 
1924 


$20,  000.  00 


4, 441,  729. 18 
121, 242. 14 

272,951,105.06 
69, 627,  342.  23 


50,  665, 000.  00 
125, 920,  650. 00 


Fiscal  year  1925 


2, 182.  82 


983,  050.  00 
7,  729, 450  00 


888, 400.  00 


295, 500.  00 


10,  000.  00 
25, 000.  00 

1,  099,  800.  00 

28, 050. 00 
10,450  00 


19, 000.  00 
199, 500. 00 

4, 967, 450. 00 


Deposited        Withdrawn 


$1, 420, 914. 45 


12, 439. 57 
1, 630,  500. 00 


18,619,000.00 
6,  875,  000. 00 


34, 350, 000. 00 


3,  265, 000. 00 
9,  291, 350  00 


250,  790.  00 


$1, 911, 975. 02 


78,  246,  679.  5 
29, 952,  560.  43 


23,  230, 000.  00 
131, 538,  650  00 


2,  500,  000.  00 
1,091.41 


477,  050.  00 
2, 884,  30O  00 


18,  371,  .500.  00 
716, 750  00 


2,136,000  00. 


3,  349, 000.  00 

90, 000.  oo; 


101,  750  00 
500.00, 


192,  600. 00 
1, 300  00, 


16, 750. 00 


38, 250  00 

7,500.00 
28, 500.  OOi 


Held  June  30, 
1925 


3, 950, 668.  61 
121,242.14 

194, 716, 865. 06 
41, 305,  281.  80 


46, 054,  000.  00 
1,  257, 000. 00 


31, 850,  OOO  00 
1,091.41 


3,  771,  OOO  00 
14, 136, 500.  00 

1,139,190  00 

15, 318,  OOO  00 
626,  750. 00 

2,136,000.00 

10, 000.  00 

25,  000.  00 


1, 008, 950. 00 

27,  250  00 
10,  450  00 

13,000.00 

11,500.00 
171,000.00 


13,  369, 300.  oo!        5, 393, 350. 00         12, 943,  400. 00 


Total 11, 851, 414,  615. 17^  356, 100, 785.  93il,  022,  204,  720  17  11, 185, 310, 680  93% 


The  State  of  North  Carolina  has  authorized  and  appointed  com- 
missioners to  take  under  consideration  a  plan  for  settling  the  indebt- 
edness of  that  State  to  the  United  States,  but  Congress  postponed 
action  on  a  measure  providing  for  representatives  on  the  part  of  the 
Government. 

Commissioners  representing  the  Government  and  the  State  of 
Tennessee,  under  provisions  of  law,  have  had  under  consideration  a 

Elan  for  settling  with  that  State.  It  is  apparent  that  some  progress 
as  been  made  toward  a  settlement  with  the  two  States  named  in 
the  foregoing  for  tne  unpaid  matured  bonds  of  those  States  belong- 
ing to  the  United  States. 

The  special  trust  held  lor  the  District  of  Columbia  represents  ob- 
ligations that  belong  to  the  District  of  Columbia, 
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The  special  trust  held  for  the  board  of  trustees,  Postal  Savings- 
System,  consists  of  postal  savings  bonds  and  Liberty  loan  bonds, 
representing  investments  made  by  said  board. 

Recommendation  has  been  made  to  Congress  for  authority  to 
return  to  the  State  of  Louisiana  the  bonds  of  that  State  captured 
at  Shreveport  by  the  Union  forces  during  the  War  of  the  Rebellion, 
now  held  as  a  special  deposit  by  the  Secretary  of  War. 

The  special  trusts  held  for  the  Secretary  of  the  Treasury  are  com- 
posed of  notes  of  the  Panama  Railroad  Co.,  drawing  4  per  cent 
mterest,  payable  to  the  United  States,  and  is  security  for  money 
advanced  for  the  equipment  and  construction  of  said  railroad;  and 
interest-bearing  obligations  of  foreign  governments  payable  to  the 
United  States,  acquired  under  acts  of  Congress  approved  April  24, 
1917,  and  September  24,  1917,  as  amended  and  supplemented,  July 
P,  1918,  February  25,  1919,  March  30,  1920,  February  9,  1922,  Feb- 
ruary 28,  1923,  March  12,  1924,  and  May  23,  1924. 

POSTAL  SAVINGS  BONDS  AND  INVESTMENTS  THEREIN 

Under  a  general  authority  in  the  postal  savings  law  (act  of  June  25, 
1910),  the  trustees  of  the  Postal  Savings  System  have  arranged  to 
take  over  at  par  any  of  the  postal  savings  bonds  that  depositors  may 
wish  to  turn  back. 

Under  the  arrangement  made  by  the  trustees  they  have  taken  over 
at  par  all  of  the  bonds  offered  by  the  depositors,  and  at  the  close  of  the 
fiscal  year  1925  the  Treasurer  of  the  United  States  held  S9, 752,940 
of  such  bonds,  which  are  registered  in  the  name  of  the  board  of 
trustees. 

WITHDRAWAL  OF  BONDS  TO  SECURE  CIRCULATION 

National  banks  did  not  file  with  the  Treasurer  of  the  United  States 
any  applications  to  sell  for  their  account  United  States  bonds  securing 
circulation  during  the  fiscal  year  1925  under  the  provisions  of  section 
18  of  the  Federal  reserve  act. 

LAWFUL    MONEY    DEPOSITED    IN    THE    TREASURY    DURING    THE    FISCAL 
YEAR  1925  FOR  THE  REDEMPTION  OF  NATIONAL-BANK  NOTES 

The  lawful  money  deposited  in  the  Treasury  each  month  of  the 
fiscal  year  1925  for  the  redemption  of  notes  of  banks  insolvent,  in 
liquidation,  and  reducing  their  circulation  is  shown  in  Table  25, 
page  564. 

DEPOSITARIES  OF  THE  UNITED  STATES 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  public  money  required  in  each  for 
the  transaction  of  the  public  busmess,  fixes  the  amount  of  balances 
they  may  hold,  and  requires  the  banks  thus  designated  to  give  satis- 
factory security,  by  the  deposit  of  United  States  bonds  and  other- 
wise, tor  the  safe-keeping  and  prompt  payment  of  the  public  money 
deposited  with  them  and  for  the  faithful  performance  of  their  duties  as 
financial  agents  of  the  Government.  All  of  the  depositaries,  except 
the  Federal  reserve  banks,  are  required  to  pay  interest  at  the  rate 
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of  2  per  cent  per  annum  on  the  average  monthly  amount  of  public 
deposit  held. 

The  number  of  depositary  banks  holding  balances  at  the  close  of  the 
fiscal  years  1924  and  1925  are  here  stated: 


June  30, 
1925 


Federal  reserve  banks - 

■General  national-bank  depositaries. 

Limited  national-bank  depositaries 

Insular  depositaries  (including  Philippine  Islands) 
Foreign  depositaries -.- 

Special  depositaries  (under  Liberty  loan  acts) 

Total - —  - 


PUBLIC  MONEYS  IN  DEPOSITARY  BANKS 

At  the  close  of  the  fiscal  years  1924  and  1925  the  depositary  banks 
held  public  moneys,  as  follows: 


Depositaries 


June  30,  1924 


June  30,  1925 


Deposits  in  Federal  reserve  banks  and  branches 

Deposits  in  special  depositaries... 

Deposits  in  foreign  depositaries: 

To  credit  of  Treasurer  of  the  United  States 

To  credit  of  other  Government  officers 

Deposits  in  national-bank  depositaries: 

To  credit  of  Treasurer  of  the  United  States... 

To  credit  of  other  Government  officers 

Deposits  in  insular  depositaries: 

To  credit  of  the  Treasurer  of  the  United  States 

To  credit  of  other  Government  officers 

Deposits  in  Phihppine  treasury  to  credit  of  Treasurer  of  the  United 
States 

Total - 


$43,  250, 
162, 091, 

135. 
244, 

6,  505, 
18, 876, 

316, 
1, 145, 


226.  26 
572.  40 


907.  47 
349.  32 


701.  29 
956.  49 


128.  63 

748.  78 


732, 487.  25 


$25, 434,  368.  53 
150,  716.  572.  04 

85, 129. 01 
172, 842.  97 

6,  514, 728.  01 
20,  795, 022.  80 

294,  540.  68 
1,207,955.11 

896, 150.  92 


233,  299,  077.  89 


206, 117, 310.  07 


Wlienever  balances  to  the  credit  of  the  Treasurer  of  the  United 
States  in  general  national-bank  and  insular  depositaries  or  the 
Treasury  of  the  Philippine  Islands  are  reduced  below  the  amounts 
fixed  by  the  Secretary  of  the  Treasury,  by  the  cashing  of  Govern- 
ment checks  and  warrants,  restorations  are  immediately  made  by 
telegraph  directing  the  appropriate  Federal  reserve  bank  or  branch 
to  credit  the  depositary  bank's  reserve  account  or  to  make  paynient 
to  its  correspondent.  During  the  fiscal  year  1925  such  restorations 
numbered  3,734  and  aggregated  $126,139,206. 


UNITED    STATES    PAPER    CURRENCY    ISSUED    AND    REDEEMED 

The  paper  currency  issued  under  the  direct  authority  of  the 
Government  and  outstanding  at  the  close  of  the  fiscal  year  1925 
amounted  to  $2,898,005,130,  of  which  $415,680,401  was  in  $1  bills, 
as  against  $373,510,957  of  like  denomination  outstanding  at  the  close 
of  the  fiscal  year  1924.  This  growth  hardly  keeps  pace  with  the 
demand  for  $1  notes,  which  under  present  conditions  can  be  supplied 
only  by  the  Government  through  its  issues  of  United  States  notes 
and  silver  certificates. 
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The  amount  of  each  kind  of  paper  currency  issued  and  redeemed 
during  the  fiscal  year  1925  is  recorded  in  the  foUo-sving  statement: 


United 

States 
notes 

Trust-fund  obligations 

"^'fi"?  1    Goldcertifi. 
notes  of    1              tes 
1890        1          ^^^^^ 

Silver  cer- 
tificates 

Total 

Outstanding  June  30,  1924.. 

Issued  during  fiscal  yearl925 

$346, 681, 016 
285,  560, 000 

$1,429,626  !  $1,672,541,159 
828,350,000 

$410,  607,  623 
531,472,000 

$2,431,259,424 
1.645.382.000' 

Redeemed  during  fiscal  year  1925. 

632, 241, 016 
285,  560, 000 

1,429,626  1     2,500,891,159 
37,744  '        404,195,700 

942.079,623     4,076,641,424 
488,842,850     1,178,636,294 

Outstanding  June  30,  1925 

Less  amount  held  in  Treasury... 

346,  681, 016 
2,193,375 

1, 391, 882       2, 096, 695, 459 
5.000          487,007,840 

453,  236,  773     2,  898,  005, 130- 
4,  512,  578  1      493,  718,  79a 

Net 

344, 487, 641 

1,386,882  1     1,609,687,619 

448,724,195  1  2.  404. 286.  33T 

In  a  study  of  the  foregoing  table  it  will  be  observed  that  the  United 
States  notes  issued  and  credited  in  the  general  account  as  a  receipt 
are  offset  by  an  equal  amount  of  worn  or  unfit  notes  in  kind  with- 
drawn therefrom,  canceled,  and  retired,  which  is  in  accordance  with 
the  provisions  of  the  act  of  May  31,  1878.  In  explanation  of  the 
manner  of  issuing  and  redeeming  gold  certificates,  silver  certificates, 
and  Treasury  notes  of  1890,  it  may  be  said  that  for  certificates  issued 
and  credited  in  the  general  account  an  equal  amount  of  the  respective 
kinds  of  money  held  in  the  general  account  is  transferred  therefrom 
to,  and  retained  in,  the  trust  funds  for  their  redemption;  for  gold 
certificates,  silver  certificates,  and  Treasury  notes  withdrawn  from 
the  general  fund,  canceled,  and  retired,  a  like  amount  of  the  respec- 
tive coins  is  released  from  the  trust  funds  and  brought  into  the 
general  fund  in  their  stead. 

PAPER     CURRENCY     PREPARED     FOR     ISSUE     AND     AMOUNT     ISSUED 

The  total  amount  of  United  States  paper  currency  outstanding 
at  the  close  of  the  fiscal  year  1925  was  $2,898,005,130,  consisting  of 
571,741,964  pieces.  The  Treasury  has  to  maintain  this  great  num- 
ber of  pieces  and  also  to  provide  for  the  annual  growth  of  such  denomi- 
nations as  may  be  in  demand.  Heretofore  it  has  taxed  the  full 
capacity  of  the  force  engaged  in  the  preparation  of  new  currency  to 
meet  the  demands,  but  with  increased  facilities  recently  authorized 
and  installed  it  is  believed  the  output  will  be  sufficient  to  provide 
for  the  accumulation  of  a  reserve  oi  such  denominations  as  may  be 
required. 

The  paper  currenc}^  prepared  for  issue  and  the  amount  issued 
during  each  fiscal  year  from  1918  appears  from  the  following  state- 
ment : 


Fiscal  year 


Prepared  for  Issue 


Number  of 
notes  and 
certificates 


Total  value 


Average 
value 


Paper  currency  issued 


Number  of 
notes  and 
certificates 


Total  value 


Average 
value 


1918 1  352,523,000  $1,028,488,000  I  $2,917 

1919... 267,264,000  348,824,000  i  1.305 

1920... 280,448,000  371,112,000  I  1.323 

1921 311,320,000  400,420,000  <  1.286 

1922 483,872,000  1,236,048,000  i  2.554 

1923 1  518,900,000  980,376,000  1.889 

1924 I  599,840,000  1,498,692,000  2.498 

1925 642,576,000  ,     1,561,544,000  i  2.430 


354, 519,  271 
260, 333, 387 
284, 853, 221 

318. 842. 004 
463, 884, 578 
649, 143, 803 

588. 719. 005 
639, 517, 305 


$753, 124, 000 

350, 138, 000 

398, 018, 000 

557, 276, 000 

944,044,000 

1, 068, 186, 000 

1, 436, 668, 000 

1,645,382,000 


$2. 125 
1.345 
1.397 
1.747 
2.035 
1.945 
2.440 
2.673 
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The  number  of  pieces  and  amount  of  paper  currency  issued  directly 
by  the  Government  monthly  for  the  fiscal  years  1924  and  1925  are 
recorded  in  the  following  statement: 

United  States  paper  currency  issued  during  the  fiscal  years  1924  c^nd  1925 


Fiscal  year  1924 


Month 


July 

August 

September- 
October 

November. 
December.. 

January 

February.. 

March 

April 

May. - 

June 


Number  of 
notes  and 
certificates 


43,  550,  300 
50, 888, 000 
44, 173, 000 
5fi,  837,  000 
52,  344, 000 
51, 120,  600 
50,231,000 
42,  036, 000 
47, 393,  700 
51, 908, 200 
52,  872,  200 
45,  365, 005 


Total ...I 

Per  cent  of  increase  I 
over  preceding  year. 


588,  719, 005 
7.2 


Total  value 


$105, 114, 
108,  228, 
84, 052, 
126,  212, 
122, 004, 
124, 044, 
131,  752, 
106, 140, 
134,  600, 
149, 290, 
144, 842, 
100,  390, 


Average 
value 


$2.  413 
2.116 
1.902 
2.220 
2.330 
2.426 
2.622 
2.524 
2.840 
2.876 
2.739 
2.212 


Fiscal  year  1925 


Number  of 
notes  and 
certificates 


51, 878,  200 
53, 409,  000 
53,  762, 000 
57, 836,  100 
52,  4C9, 900 
68, 924, 102 
50,  670,  700 
41, 396,  000 
53, 024, 400 
49,  706,  500 
51, 376, 003 
55,  064,  400 


1, 436,  668, 000 
34.4 


2.440 


639,  517,  305 
8.6 


Total  value 


Average 
value 


.$154, 182, 000 
120,  560, 000 
142,116,000 
141,, 554.  000 
141,828,000 
188,  544, 000 
107,  742, 000 
100,  860, 000 
132, 648, 000 
132,  770, 000 
124,774,000 
157,  804, 000 


1,645,382,000 
14.5 


$2. 971 
2.257 
2.643 
2.447 
2.703 
2.735 
2.126 
2.436 
2.501 
2.671 
2.428 
2.865 


2.573 


REDEMPTIONS    OF    PAPER    CURRENCY 

The  pieces  of  United  States  paper  currency  redeemed  during  the 
fiscal  year  1925  numbered  566,652,962,  of  the  total  value  of  $1,178,- 
636,294.  The  pieces  redeemed  were  72,864,343  less  than  those  issued 
and  the  amount  was  $466,745,706  less  than  the  amount  issued 
during  the  year. 

The  transactions,  by  months,  for  the  fiscal  years  1924  and  1925 
are  compared  in  the  annexed  table: 

United  States  paper  currency  redeemed  during  the  fiscal  years  1924  o-nd  1925 


Fiscal  year  1924 


Month 


United  States 
notes,  Treas- 
ury notes  of 
!l890,  and  gold 
and  silver 
certificates 


Total  value 


Fiscal  year  1925 


United  States 
notes,  Treas- 
ury notes  of 
1890,  and  gold 
and  silver 
certificates 


Total  value 


July.. :  41,982,959 

August '  39,629,815 

September [  41,365,594 

October .J  52,554,819 

November ,  45,263,444 

December.. ..!  42,  520,  874 

January ..I  48,963,658 

February... '  43,528,670 

March.. .,  48,416,573 

April I  47,993,757 

May.... ,  53,353,930 

June 1  36,363,590 

Total 541,937,683 

Per  cent  of  increase  over  preceding  year i  13.  7 


$64,613,1,50 
63, 206,  700 
68, 808, 046 
85, 821,  750 
78,  685, 450 
72, 899, 451 
87,  784,  600 
71,314,150 
86,  372,  050 
92,  516,  650 

104, 831,  050 
81,644,400 


51,009,009 

48,312,431  I 

40,756,007  ' 

46,579,376  I 
42,590,065 

47,577,673  i 

50,582,053  i 

43,990,081  i 

51,008,831  I 
45,771,033 

47,307,080  I 
51,169,323 


$97, 909, 100 
95, 156, 450 
88,  750, 300 
93, 826,  650 
84, 359, 249 
93. 865, 500 
107, 839, 050 
89, 432, 800 
102,  589, 950 
105, 150,  230 
105, 693, 300 
114,063,715 


958, 497, 447 
27.1 


566,  652, 962 
4.6 


1, 178, 636, 294 
23.0 
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PIECES    OF    UNITED    STATES    PAPER    CURRENCY   OUTSTANDING 

The  number  of  pieces  of  United  States  notes,  Treasury  notes  of 
1890,  and  gold  and  silver  certificates  outstanding  and  their  total 
value  at  the  close  of  each  month  for  the  fiscal  years  1924  and  1925 
are  shown  in  the  following  statement: 


Month 


July 

August 

September 
October.-. 
November 
December. 
January... 
February. 

March 

April 

May 

June 


Fiscal  year  1924 


Number  of 
pieces 


Total  value 


453, 662, 
464, 920, 
467,  728, 
472, 010, 
479, 091, 
487, 691, 
488, 959, 
487, 466, 
486, 443, 
490,  357, 

489. 876, 

498. 877, 


$1,994, 
2, 039, 
2,054, 
2, 095, 
2, 138, 
2, 189, 
2,  233, 
2,268, 
2, 316, 
2, 373, 
2, 413, 
2, 432, 


589,  721 
611,021 
854, 975 
245,  225 
563,  775 
708, 324 
675, 724 
501, 574 
729,  524 
502, 874 
513, 824 
259, 424 


Fiscal  year  1925 


Number  of 
pieces 


499, 746, 810 
504, 843, 389 
517, 849, 373 
529, 106, 098 
538, 985, 932 
560, 332, 361 
560, 421, 008 
557, 826, 928 
559, 842, 497 
563,  777, 964 
567, 846, 886 
571, 741, 964 


Total  value 


2,  513, 
2,  567, 
2,  615, 
2, 672, 
2,  767, 
2,  767, 
2, 778, 
2, 808, 
2, 836, 
2,  855, 
2, 899, 


532,  324 
935, 874 
301,  574 
028, 924 
497,  675 
176, 175 
079, 125 
506, 325 
504, 375 
184, 145 
264, 845 
005, 130 


The  distribution  of  the  paper  currency  embraced  in  the  foregoing 
statement  is  compared  here: 


Fiscal  year 

Total 
outstanding 

Amount  held 
in  Treasury 

Amount 
outside  of 
Treasury 

1924 

$2, 431, 259, 424 
2, 898, 005, 130 

$460,  700,  260 
49S  718  7QS 

$1,970,559,164 

1925 

2,  404, 286. 337 

Increase 

466,  745,  706          33.  01 8.  533 

433, 727, 173 

The  total  amount  of  paper  currency  of  each  kind  and  denomina- 
tion outstanding  at  the  close  of  the  fiscal  years  1924  and  1925  is 
shown  in  the  following  statement: 


JUNE  30,  1924 


Denominations 


One  dollar.- 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars.. 
One  thousand  dollars,. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 


Total _ 

Deduct: 

Unknown,  destroyed.. 

Held  in  Treasury 

Held  by  Federal  reserve  banks  and  Federal 

reserve  agents 


Net. 


UnitedStates    ^---f 
notes  jggp 


$96, 886,  589 

36, 446, 474 

34, 137, 075 

158, 483, 091 

15, 918, 062 

983,  725 

1, 175, 000 

902,000 

2,  739, 000 


$310, 458 
190, 400 
374, 198 
321, 180 
124,  790 
5,000 
56,  600 


47,000 


10, 000 


347,681,016  I     1,429,626 


1, 000, 000 
4,  260,  547 


7,000 


44,  629, 977 


297,  790, 492 


1, 422, 626 


Federal  reserve 
notes 


$506,  983, 820 
509,  969, 860 
738, 911, 200 
208,  677,  950 
214, 160,  700 
41,989,500 
102,  465, 000 
5, 320, 000 
10,  570, 000 


1, 139,  915 
494, 817, 077 


Federal 

reserve 

bank  notes 


$4,  826, 333 

2, 359, 442 

1, 930,  955 

538, 960 

892, 480 

48,000 


2, 339,  048, 030       10,  596, 170 


193, 898 
335, 924 


1,843,091,038       10,066,348 
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Denominations 


One  dollar 

Two  dollars 

Five  dollars i 

Ten  dollars 

Twenty  dollars -. 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 
Fractional  parts 


National 
bank  notes 


$341,  447 

162, 894 

150,  770,  250 

326,  717,  500 

249, 428, 650 

27, 952,  950 

27, 195, 600 

87,  500 

21,000 


61, 088 


Total 

Deduct: 

Unknown,  destroyed ..- 

Held  in  Treasury 

Held  by  Federal  reserve  banks  and  Fed- 
eral reserve  agents 

Eedeemed  but  not  assorted  by  denomi- 
nations  -- - 


782, 738, 879 


Gold 
certificates 


$266, 001,  995 
402, 334, 484 
94, 494, 580 
121,823,100 
31, 104,  500 
80, 262, 500 
80, 680, 000 
596, 840, 000 


Silver 
certificates 


$276, 313, 910 

26, 079,  584 

99, 284,  353 

2, 895, 141 

2, 628, 130 

3, 204, 985 

176,  520 

10,000 

15,000 


Total 


1,672,541,159       410,607,623 


$378, 

65, 

793, 

1,  264, 

1,410, 

335, 

364, 

74, 

185, 

86, 

606, 


678,  737 
238,  794 
480,  651 
927, 727 
237, 796 
367, 190 
587,  520 
093, 500 
549,  500 
000,000 
420, 000 
61, 088 


18, 291, 051 
25, 885, 690 
4, 727, 100 


454, 190, 500 
416,969,840 


Net - '    733,835,038 


801,380,819 


2, 242, 213 

43, 951, 198 


5,  564, 642,  503 

1,  000, 000 
480, 325, 124 

1, 026, 589, 706 

4, 727, 100 


364, 414,  212  !  4, 052, 000, 573 


JUNE  30,  1925 


Denominations 


One  dollar 

Two  dollars.- -.. 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 


United  States 
notes 


$59, 189, 234 

44, 148, 554 

64, 468, 190 

154, 196, 381 

18, 653,  882 

2, 456, 775 

1, 121, 000 

870, 000 

2,  567, 000 


Treasury 

notes  of 

1890 


1  Federal  reserve 
!         notes 


10, 000 


Total. -- 347,681,016 

Deduct: 

Unknown,  destroyed 

Held  in  Treasury 

Held  by  Federal  reserve  banks  and  Federal 
reserve  agents 


1, 000, 000 
4, 828,  475 


61, 909, 990 


$308, 642 
188, 912 
367, 848 
308,  270 
117,310 
3,900 
53, 000 


Federal 

reserve 

bank  notes 


44, 000 


$463, 

376, 

578, 

179, 

195, 

35, 

93, 

6, 

14, 


328,  200 
078,  590 
324,  740 
109,  600 
006, 400 
851, 000 
676, 000 
515,  000 
350,  000 


$3,  522, 202 

1,445,666 

1, 222, 785 

373, 940 

578, 440 

33,000 


1,391,882  i     1,942,239,530 


5,000 


1, 390,  239 
304, 657, 196 


7, 176, 033 


87,890 
167, 286 


Net ..|     279,942,551       1,386,882  I     1,636,192,095 


6, 920, 857 


Denominations 


National 
bank  notes 


Gold 
certificates 


Silver 
certificates 


Total 


One  dollar.- 

Two  dollars. 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 
Fractional  parts 


$341, 447 

162, 894 

139, 375, 710 

307,  500,  210 

238, 328, 350 

26, 083,  750 

25, 562, 300 

87,  500 

21,000 


61, 113 


$462, 156, 855 
587, 644, 124 
120, 359, 180 
142, 008, 300 
31, 010,  500 
74, 361, 500 
82, 385,  000 
596, 770, 000 


$356, 182,  525 

21, 418, 334 

68,  593,  828 

2,  550,  601 

2, 097,  730 

2, 199,  635 

169,  220 

10,  000 

15, 000 


$419, 

67, 

737, 

1, 303, 

1, 425, 

330, 

363, 

67, 

170, 

88, 

611, 


544,050 
364, 360 
356,  561 
164,  847 
744,  576 
245,  740 
920,  220 
829, 000 
684,  500 
900, 000 
130, 000 
61, 113 


Total. 

Deduct: 

Unknown,  destroyed 

Held  in  Treasury 

Held  by  Federal  reserve  banks  and  Fed- 
eral reserve  agents... 

Redeemed  but  not  assorted  by  denomi- 
nations  


737, 524,  274 


19, 595, 231 

32, 061,  955 

4, 158,  200 


2, 096, 695,  459       453,  236,  773 


Net. 


681,  708, 888 


488, 545, 840 
604, 864,  317 


7, 496,  586 
65,  943,  944 


5,  585, 944, 967 

1, 000, 000 
521,  949, 261 

1,  069,  604, 688 

4, 158,  200 


1,003,285,302       379,796,243 


3,  989,  232, 818 
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REPORT   ON   THE   FUSTANCES 


INTEREST  ON  PUBLIC  MONEYS  HELD  BY  DEPOSITARY  BANKS 

Interest  is  collected  semiannually  from  depositaries  of  public 
moneys  (except  Federal  reserve  banks)  at  the  rate  of  2  per  cent  per 
annum  on  the  basis  of  181  days  to  the  half  year  from  January  1  to 
June  30  (first  half  of  leap  year,  182  days)  and  184  days  from  July  1  to 
December  31.  Each  depositary  is  required  to  render  to  the  Treasurer 
semiannually  (January  1  and  July  1)  an  interest  report  showing  daily 
balances  held  by  such  bank  for  the  prior  sLx  months  and  the  amount 
of  interest  due  and  paid  thereon.  These  reports  are  checked  with 
the  ledgers  of  this  office. 

Interest  was  first  collected  by  the  department  under  the  provisions 
of  the  act  of  May  30,  1908,  on  all  special  and  additional  deposits  in 
general  depositaries  and  on  all  deposits  in  limited  depositaries  at  the 
rate  of  1  per  cent  per  annum.  In  accordance  with  instructions  con- 
tained in  letter  of  the  Secretary  of  the  Treasury,  dated  April  22,  1912, 
the  rate  of  interest  was  increased  from  1  per  cent  to  2  per  cent  per 
annum,  beginning  July  1,  1912.  Beginning  June  1,  1913,  interest  at 
rate  of  2  per  cent  per  annum  has  been  collected  on  all  Government 
deposits. 

During  the  fiscal  year  1925  the  interest  accrued  on  ordinary  bal- 
ances held  was  $533,896.35,  and  on  balances  arising  from  sales  of 
bonds,  notes,  and  certificates  of  indebtedness,  was  $3,863,624.89, 
making  a  total  of  $4,397,521.24.  The  total  amount  of  interest  col- 
lected on  depositary  balances  since  May  30,  1908,  may  be  studied 
from  the  revised  statement  following: 


Interest  on  balances  arising  from— 

Fiscal  year 

Ordinary 
accounts 

Sales  of  bonds, 
notes,  and 
certificates 

Total 

Total  to  June  30— 

1913                                                   - 

$810,  626. 15 
1, 409, 426. 07 

1,  222,  706. 93 
791,671.45 
703,  771.  76 

1, 134,  569.  09 
5, 507,  742.  43 
1, 865,  975.  76 

2,  580,  746.  84 
865, 848.  30 
584, 192.  96 
570,  336.  05 
533, 896.  35 

$810, 626.  15 

1914.                              .             - 

1, 409, 426.  07 

1915 

1,  222, 706.  93 

1916                                                

791,671.45 

1917...                          - 

$358,  221. 43 
10,  566,  658.  03 
20, 996,  209. 01 
11,458,976.89 
3,  512, 308.  02 
5, 957,  918.  35 
4, 835, 879.  74 
3, 961,  872.  51 
3, 863,  624. 89 

1,061,993.19 

1918 

11,  701, 227.  12 

1919                                                    

26,  503, 951. 44 

1920 

13, 324, 952.  65 

1921 

6, 093,  054.  86 

1922 

6, 823, 766.  65 

1923 

5, 420, 072.  70 

1924 

4,  532, 208.  56 

1925..                                            

4,  397,  521.  24 

Aggregate                                   

18,  581, 510. 14 

65,511,668.87 

84, 093, 179.  01 

GOLD  FUND,  FEDERAL  RESERVE  BOARD 

The  balance  to  the  credit  of  the  gold  fund  of  the  Federal  Reserve 
Board  on  June  30,  1924,  was  $2,260,891,035.12.  During  the  fiscal 
year  1925  deposits  amounted  to  $913,791,000  and  withdrawals 
$1,421,937,600,  leaving  a  balance  to  the  credit  of  the  fund  on  June 
30,  1925,  of  $1,752,744,435.12. 
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.SUPPLY   OF    UNITED    STATES    PAPER    CURRENCY   HELD   IN    RESERVE 

The  number  of  pieces  and  amount  of  each  denomination  of  United 
States  paper  currency  held  in  reserve  vault  at  the  close  of  the  fiscal 
years  1924  and  1925  are  compared  in  the  following  statement: 


Denomination 


One  dollar 

Two  dollars. 

Five  dollars 

Ten  dollars.- 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Five  thousand  dollars. 
Tenlthousand  dollars.. 
Order  gold  certiflcates. 


Total 20,731,427 


Held  June  30,  1924 


Number  of 
pieces 


720, 000 

72,000 

188,000 

060, 000 

752, 000 

372, 000 

408, 000 

5,000 

8,700 

19, 100 

55, 800 

70, 827 


Total  vaule 


$3,  720, 000 

144, 000 

15, 940, 000 

60, 600, 000 

135,  (MO,  000 

18,600,000 

40,  800,  000 

2, 500, 000 

8,  700,  000 

95,  500, 000 

558, 000, 000 

708,  270, 000 


Held  June  30, 1925 


Number  of 
pieces 


12, 020, 000 

4,128,000 

4, 376, 000 

1,176,000 

952, 000 

248, 000 

684,  000 

17,000 

44, 000 

18,  700 

55, 600 

70, 822 


1, 647, 814, 000 


23, 790, 122 


Total  value 


$12, 020, 000 

8, 256, 000 

21,880,000 

11,760,000 

19,  040,  000 

12, 400, 000 

68, 400, 000 

8,  500, 000 

44, 000, 000 

93,  500, 000 

556,  000,  000 

708,  220,  000 


1, 563, 976, 000 


RATIO    OF    SMALL    DENOMINATIONS    TO    ALL    PAPER    CURRENCY 

OUTSTANDING 

The  variation  in  percentage  of  denominations  of  $20  and  less  to 
the  total  paper  currency,  by  fiscal  years,  since  July  1,  1918,  may  be 
studied  from  the  following  statement: 


Total  paper 
currency 

Denominations  of  $20  and  less 

$1 

$2 

$5 

$10 

$20 

Total 

July  1— 

1918                                          

$5, 132, 048,  035 
5,702,970,230 
6, 184,  236, 695 
5,  247,  550, 659 
5, 037,  248,  518 
5, 405, 131,  870 
5,  564, 642,  503 
5,  585, 944.  967 

Per  cent 
4.99 
5.80 
5.41 
6.49 
6.75 
6.54 
6.80 
7.51 

Per  cent 
1.67 
1.74 
1.63 
1.64 
1.50 
1.35 
1.17 
1.20 

Per  cent 
13.73 
13.52 
12.78 
14.20 
13.89 
14.36 
14.25 
13.20 

Per  cent 
25.48 
23.70 
23  62 
22.42 
22.96 
22.27 
22.73 
23.33 

Per  cent 
21.57 
25.68 
27.57 
27.27 
24.57 
25.77 
25.34 
25.53 

Per  cent 
67.46 

1919                

70.47 

1920 

71.04 

1921 

72.11 

1922 

69.68 

1923                    

70.32 

1924 

70.31 

1925 

70.77 

THE    METALLIC    STOCK    OF    MONEY    IN    THE    UNITED    STATES 

Gold  coin  and  hullion. — The  estimated  amount  of  gold  coin  and 
bullion  included  in  the  general  stock  of  money  in  the  United  States 
on  June  30,  1925,  was  $4,386,195,841,  of  which  there  was  held  in  the 
Treasury  $3,691,200,201,  and  the  balance  outside  of  the  Treasury 
was  $694,995,640. 

Standard  silver  dollars. — The  stock  of  standard  silver  dollars  at  the 
close  of  the  fiscal  year  1925  was  $522,061,078,  of  which  $452,510,212 
was  held  in  the  Treasury  and  the  balance  outside  of  the  Treasury 
was  $66,550,866. 

Subsidiary  silver  coin. — The  stock  of  subsidiary  silver  coin  at  the 
close  of  the  fiscal  year  1925  was  $283,471,971,  of  which  $7,537,768 
was  held  in  the  Treasury,  and  the  balance  outside  of  the  Treasury  was 
$275,934,203. 
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Minor  coin. — The  current  minor  coins  are  the  bronze  1-cent  pieces 
and  the  nickel  5-cent  pieces,  and  though  not  included  in  the  stated 
stock  of  money  in  the  country  they  are  in  great  demand  in  all  sec- 
tions. The  amount  of  each  denomination  of  the  current  coins  out- 
standing at  the  close  of  the  fiscal  year  1925  was  as  follows: 

Bronze  1-cent  pieces - - - $43,619,643.26 

N'ickel  5-cent  pieces - - -.    .19,050,414.25 

ISSUE,    EXCHANGE,    AND    REDEMPTION    OF    MONEY 

The  distribution  of  available  supplies  of  United  States  paper 
currency  and  coin,  exchanges  and  replacements  thereof,  and  pay- 
ments on  account  of  redemptions  of  currency  and  coin  will,  so  far  as 
Cracticable,  be  effected  through  the  Federal  reserve  banks  and 
ranches.  Federal  reserve  banks  and  branches  have  been  instructed 
by  the  Treasury  to  make  an  equitable  and  impartial  distribution  of 
available  supplies  of  United  States  paper  currency  and  coin  in  all 
cases,  and  applications  therefor  should  be  made  to  the  Federal 
reserve  bank  or  branch  of  such  bank  located  in  the  same  district 
with  the  applicant.  Distribution  of  new  gold,  silver,  and  minor 
coin  will  not  be  made  by  the  Treasury  so  long  as  there  are  available 
sufficient  stocks  of  circulated  coins  in  the  Federal  reserve  banks  and 
brandies  or  in  the  Treasury  offices. 

I. — ISSUE    OF    UNITED    STATES    PAPER    CURRENCY 

1.  All  current  issues  of  new  United  States  paper  currency  are  made 
by  the  Treasurer  of  the  United  States  in  the  form  of  United  ^States 
notes  (greenbacks),  gold  certificates,  and  silver  certificates. 

2.  United  States  notes  are  issued  in  value  equal  to  the  unfit  notes- 
destroyed  in  order  not  to  reduce  the  amount  outstanding  Delow  the 
figure  fixed   by  law. 

3.  Gold  certificates  are  issued  against  deposits  of  gold  coin  with 
the  Treasurer  or  with  the  Federal  reserve  banks  and  branches,  de- 
posits of  gold  bullion  or  foreign  gold  coin  with  the  mints  and  assay 
offices,  or  against  available  gold  in  the  general  fund  of  the  Treasury. 
Gold  certificates  may  also  be  obtained  in  payment  of  obligations  of 
the  United  States  payable  in  gold,  in  payment  of  checks  issued  by 
the  mints  and  assay  offices  of  the  United  States  for  deposits  of  gold 
bullion  and  foreign  gold  coin,  in  exchange  for  other  forms  of  United 
States  paper  currency,  or  in  the  ordinary  course  of  Government  pay- 
ments when  paid  out  by  the  Treasurer  or  the  Federal  reserve  banks. 

4.  Silver  certificates  are  issued  against  deposits  of  standard  silver 
dollars  or  available  silver  dollars  in  the  general  fund  of  the  Treasury, 
and  may  be  obtained  in  exchange  for  other  forms  of  United  States 
paper  currenc}^  or  in  the  ordinary  course  of  Government  payments, 
when  available. 

II. — ISSUE    or    GOLD    COIN 

5.  Gold  coin  is  issued  for  deposits  of  gold  bullion,  gold  certificates, 
United  States  notes,  or  Treasury  notes  of  1890,  and  in  payment  of 
other  obligations  of  the  United  States  payable  in  gold. 
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III. [SSUE   OF   STANDARD   SILVER  DOLLARS,    SUBSIDIARY    SILVER   COIN, 

AND    MINOR    COIN 

6.  Standard  silver  dollars  are  issued  in  redemption  of  silver  cer- 
tificates or  Treasury  notes  of  1890.  Subsidiary  silver  coin  (halves, 
quarters,  and  dimes)  and  minor  coin  (1-cent  bronze  and  5-cent  nickel) 
are  issued  against  other  forms  of  payments  therefor  in  equal  amounts. 

IV. REDEMPTION    OF    PAPER    CURRENCY 

7.  United  States  notes  and  gold  certificates  are  redeemable  in 
gold  coin;  Treasury  notes  of  1890  in  gold  coin  or  standard  silver 
dollars;  and  silver  certificates  in  standard  silver  dollars. 

8.  National-bank  notes  and  Federal  reserve  bank  notes  are  re- 
deemable in  lawful  money  of  the  United  States  by  the  Treasurer, 
but  payments  therefor  in  lawful  money  may  be  effected  through  the 
Federal  reserve  banks  and  branches.  Federal  reserve  banks  and 
branches  will  also  receive  national-bank  notes  and  Federal  reserve 
bank  notes  unfit  for  further  circulation,  and  will  make  payment 
therefor  by  credit  or  in  other  forms  of  money. 

9.  Federal  reserve  notes  are  redeemable  in  gold  by  the  Treasurer 
and  in  gold  or  lawful  money  by  the  Federal  reserve  banks. 

10.  United  States  notes.  Treasury  notes  of  1890,  fractional  cur- 
rency notes,  gold  certificates,  silver  certificates,  national-bank  notes, 
Federal  reserve  notes,  and  Federal  reserve  bank  notes,  when  not 
mutilated  so  that  less  than  three-fifths  of  the  original  proportions 
remain,  will  be  redeemed  at  their  face  value  in  new  currency.  When 
mutilated  so  that  less  than  three-fifths,  but  clearly  more  than  two- 
fifths  of  the  original  proportions  remain,  are  redeemable  by  the 
Treasurer  only,  at  one-half  the  face  value  of  the  whole  note  or  cer- 
tificate. Fragments  not  clearly  more  than  two-fifths  are  not  re- 
deemed, unless  accompanied  by  the  evidence  required  in  paragraph 
11. 

]  1 .  Fragments  less  than  three-fifths  are  redeemed  at  the  face 
value  of  the  whole  note,  by  the  Treasurer  only,  when  accompanied 
by  an  affidavit  of  the  owner  or  other  person  having  knowledge  of 
the  facts  that  the  missing  portions  have  been  totally  destroyed. 
The  affidavit  must  state  the  cause  and  manner  of  mutilation,  and 
must  be  subscribed  and  sworn  to  before  an  officer  qualified  to  ad- 
minister oaths,  who  must  aflix  his  official  seal  thereto,  and  the  char- 
acter of  the  affiant  must  be  certified  to  be  good  by  such  officer  or 
some  one  having  an  official  seal.  Signatures  by  mark  (X)  must  be 
witnessed  by  two  persons  who  can  write,  and  who  must  give  their 
places  of  residence.  The  Treasurer  will  exercise  such  discretion 
under  this  regulation  as  may  seem  to  him  needful  to  protect  the 
United  States  from  fraud.  Blank  forms  for  affidavits  are  not  fur- 
nished. The  department  can  not  make  reimbursement  for  currency 
totally  destroyed. 

V. REDEMPTION,  EXCHANGE,  AND  PURCHASE  OF  UNITED  STATES  COIN 

12.  Gold  coins  and  standard  silver  dollars  of  the  United  States, 
if  of  legal  weight  and  not  defaced  or  mutilated  as  below  defined,  are 
full  legal  tender,  and,  being  such,  are  not  redeemable,  but  may  be 
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exchanged  for  other  forms  of  money,  particularly  for  gold  certificates- 
and  silver  certificates,  respectively.  Gold  coins,  when  not  mutilated 
but  reduced  in  weight  by  natural  abrasion  below  the  limit  of  tolerance 
fixed  by  law,  will  be  accepted  by  the  Federal  reserve  banks  and 
branches  and  the  Treasurer  of  the  United  States,  at  bullion  value; 
the  abrasion  loss  being  determined  by  deduction  from  the  face  value 
of  each  coin  at  the  rate  of  2  cents  for  each  half  grain  below  standard 
weight.  Before  the  return  of  any  light-weight  gold  coin  to  the  owner 
at  his  request,  it  should  be  stamped  with  the  letter  "L"  or  other  dis- 
tinguishing mark.  Standard  silver  dollars,  when  defaced,  but  not 
mutilated  as  below  defined,  will  be  accepted  at  face  value.  Sub- 
sidiary silver  coins  (halves,  quarters,  and  dimes)  and  minor  coins 
(1-cent  bronze,  and  5-cent  nickel)  will,  upon  demand,  be  redeemed  in 
lawful  money  or  exchanged  for  other  forms  of  money.  If  shipped  to 
the  Treasurer  of  the  United  States  for  redemption,  subsidiary  silver 
and  minor  coins  should  be  assorted  by  denominations  into  packages  in 
sums  of  multiples  of  $20,  which  apply  to  subsidiary  silver  and  minor 
coins  separately.  Such  coins  should  be  shipped  loose  in  cloth  bags. 
Shipments  put  up  in  WTappers,  envelopes,  or  rolls  of  paper  will  not  be 
received.  Not  more  than  SI, 000  in  silver  coin,  $300  in  5-cent  pieces, 
or  $100  in  cents  should  be  shipped  in  one  bag  or  package. 

13.  No  foreign  or  mutilated  coins  will  be  received  for  redemption 
at  face  value.  Coin  is  mutilated  when  punched,  clipped,  cliipped,  or 
otherwise  appreciably  reduced  in  weight  by  any  means  other  than 
natural  abrasion;  that  upon  wliich  any  name,  advertisement,  or  other 
unauthorized  impression  has  been  made;  that  to  which  paper  or  any 
other  substance  is  attached;  or  that  which  has  otherwise  been  so 
defaced  as  to  be  not  readily  and  clearly  identified  as  to  genuineness 
and  denomination.  Mutilated  silver  coin  will  be  stamped  by  the 
receiving  officer  vnth  a  distinguisliing  mark  before  it  is  returned  to 
the  depositor.  Mutilated  gold  coins  of  any  denomination  will  be 
received  at  any  of  the  mints  or  assay  offices  of  the  United  States,  and 
the  value  of  the  fine  gold  contained  will  be  paid  to  the  depositor  at 
the  rate  of  $20.67+  per  ounce,  fine  (1.000);  or  $18.60+  per  ounce, 
standard  (0.900).  Mutilated  silver  coins  will  be  purchased  at  the 
mints  in  Philadelpliia,  San  Francisco,  and  Denver,  at  the  price  fixed 
from  time  to  time  by  the  Director  of  the  Mint,  for  silver  contained  in 
gold  deposits.  Mutilated  gold  and  silver  coins  should  be  transmitted 
to  the  mints  by  registered  mail  or  by  express  (charges  prepaid)  and 
upon  receipt,  the  value  thereof,  when  so  forwarded,  will  be  returned 
in  the  same  manner  at  the  seller's  expense  and  risk,  or  by  check  on 
the  Treasurer  of  the  United  States. 

14.  Minor  coin  that  is  so  defaced  as  not  to  be  readily  identified, 
or  that  is  punched  or  clipped,  will  not  be  redeemed.  Pieces  that  are 
stamped,  bent,  or  twisted  out  of  shape,  or  otherwise  imperfect,  but 
showing  no  material  loss  of  metal,  will  be  redeemed  at  face  value. 

15.  Mutilated  minor  coins  will  be  purchased  at  the  mints  in 
Philadelphia,  San  Francisco,  and  Denver,  in  lots  of  not  less  than  one 
pound  of  each  kind,  at  a  price  (the  approximate  value  as  metal)  fixed 
from  time  to  time  by  the  Dkector  of  the  Mint. 

The  coinage  mints  are  located  in  Pliiladelphia,  Pa. ;  San  Francisco, 
Calif. ;  and  Denver,  Colo.     The  assay  offices  are  located  in  New  York, 
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N.  Y.;  New  Orleans,  La.;  Carson  City,  Nev.;  Boise,  Idaho;  Helena, 
Mont.;  Deadwood,  S.  Dak.;  Seattle,  Wash.;  and  Salt  Lake  City, 
Utah. 

VI. — GENERAL   INFORMATION 

16.  By  reason  of  the  facilities  provided  at  the  Federal  reserve 
banks  and  branches  for  the  distribution,  replacement,  exchange,  and 
redemption  of  paper  currency  and  coin,  applicants  are  enabled  to 
obtain  such  accommodations  earlier  and  at  a  lower  cost  for  transporta- 
tion charges,  as  a  general  rule,  then  would  be  possible  through  the 
Treasurer  of  the  United  States  at  Washington.  So  far  as  practicable, 
therefore,  such  transactions  should  be  handled  tlirough  the  Federal 
reserve  banks  and  branches.  In  the  event  that  shipments  on  tliis 
account  are  made  to  the  Treasurer,  all  shipping  costs  thereon  should 
be  prepaid. 

The  Federal  reserve  banks  and  branches  are  located  in  Boston, 
Mass.;  New  York,  N.  Y.;  Buffalo,  N.  Y.;  Pliiladelpliia,  Pa.;  Cleve- 
land, Ohio;  Cincinnati,  Ohio;  Pittsburgh,  Pa.;  Richmond,  Va. ;  Balti- 
more, Md.;  Atlanta,  Ga.;  New  Orleans,  La.;  Jacksonville,  Fla. ;  Bir- 
mingham, Ala.;  Nashville,  Tenn.;  Chicago,  111.;  Detroit,  Mich.; 
St.  Louis,  Mo.;  Louisville,  Ky. ;  Memphis,  Tenn.;  Little  Rock,  Ark.; 
Minneapolis,  Minn.;  Helena,  Mont.;  Kansas  City,  Mo.;  Omaha, 
Nebr. ;  Denver,  Colo.;  Oklahoma  City,  Okla. ;  Dallas,  Tex.;  El  Paso, 
Tex.;  Houston,  Tex.;  San  Francisco,  Calif.;  Los  Angeles,  Calif.;  Port- 
land, Oreg. ;  Salt  Lake  City,  Utah;  Seattle,  Wash.;  and  Spokane, 
Wash. 

17.  The  act  of  June  30,  1876  (19  Stat.  64)  requires  that  all  United 
States  officers  charged  with  the  receipt  or  disbursement  of  public 
moneys,  and  all  officers  of  national  banks,  shall  stamp  or  \\T"ite  in 
plain  letters  the  word  "counterfeit,"  "altered,"  or  "worthless"  upon 
all  fraudulent  notes  issued  in  the  form  of  and  intended  to  circulate  as 
money  which  shall  be  presented  at  their  places  of  business;  and  if 
such  officers  shall  wrongfully  stamp  any  genuine  note  of  the  United 
States  or  of  the  national  banks,  they  shall,  upon  presentation,  re- 
deem such  notes  at  their  face  value. 

18.  All  counterfeit  notes  and  coins  found  in  remittances  are  can- 
celed and  delivered  to  the  Secret  Service  Division  of  the  Treasury 
Department  or  to  the  nearest  local  office  of  that  division,  a  receipt  for 
the  same  being  returned  to  the  sender,  who  may  communicate  with 
the  chief  of  that  division  if  it  is  desired  to  have  such  notes  or  coins 
submitted  for  reclamation. 

During  the  fiscal  year  1925  the  Treasurer's  office  authorized  and 
directed  shipments  of  current  gold,  silver,  and  minor  coins  between 
the  Treasury,  Washington,  United  States  mints,  and  Federal  reserve 
banks  and  branches,  for  use  in  public  disbursements  and  exchanges 
and  also  for  special  purposes,  aggregating  $116,157,000,  and  sliip- 
ments  of  uncurrent  gold,  silver,  and  minor  coins  to  United  States 
mints  from  the  Treasury,  Washington,  and  Federal  reserve  banks 
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and  branches,  to  the  amount  of  $7,145,604.94. 
foregoing  are  as  follows: 


Statements  of  the 


Treasury,  Wash- 
ington 

Mints,  United  States 

Miscel- 
laneous 

Kind 

Shipped 

to 

Federal 

reserve 

banks 

and 

branches 

Received 

from 

Federal 

reserve 

banks 

and 

branches 

Shipped  to 
assay  office. 
New  York, 
Treasury, 
Washington, 

Federal 
reserve  banks 
and  branches 

Received 

from 

Treasury, 

Washington, 

Federal 
reserve  banks 
and  branches 

Ship- 
ments 
between 
Federal 
reserve 
banks 
and 
branches 

Gold: 

Double  eagles                     

$88,650,000 

1,325,000 

'3,400,000 

2  62, 500 

5,281,000 

537, 000 

3, 334, 000 

3,338,000 

1,455,500 
1, 007, 500 

$300, 000 
25,000 

$500, 000 

Quarter  eagles                         -  

5,000 

Silver: 

Standard  dollars 

300,000 
10,000 

1, 560, 000 

Half  dollars 

$465, 000 
20,000 

2, 070, 000 

Quarter  dollars                 .            .  .  .  .. 

$175,000 
40, 000 

938, 000 

Dimes 

767, 000 

Minor  coin:                                                       1 

Nickels                                                       !    110,000 

355, 000 

Cents                                                      -          3.000 

123, 500 

Total 

Uncurrent  coins: 

Gold                  

598,000 

215,000       108,390,500 

635,000 

6, 318, 500 

3  1,870, 295.  60 

1,804,113.00 

3,147,887.11 

323,309.23 

Standard  dollars i 

Subsidiary  silver ! 

Minor..      

Total 

! 

7, 145, 604.  94 

1  Includes  $2,000,000  transferred  from  the  assay  office.  New  York. 

2  Includes  $20,000  transferred  from  the  assay  office,  New  York. 
'  Including  light-weight  at  bullion  value. 


REDEMPTION  OF  FEDERAL  RESERVE  AND  NATIONAL  CURRENCY 

The  proceeds  of  currency  counted  into  its  cash  by  the  National 
Bank  Redemption  Agency  during  the  fiscal  year  amounted  to 
$574,891,707.83.  Of  this  sum  $554,750,045  was  in  national-bank 
notes,  $3,314,629  in  Federal  reserve  bank  notes,  $16,728,852.50  in 
Federal  reserve  notes,  and  $98,181.33  in  United  States  currency. 
Comparative  figures  as  to  total  redemptions  in  this  and  previous 
years  are  contained  in  Table  No.  26,  page  565. 

Payments  for  currency  redeemed  were  made  as  follows:  In  Treas- 
urer's checks,  $419,909.79;  by  credits  to  Treasury  offices  as  transfers 
of  funds,  $23,139,709;  by  credits  to  Federal  reserve  banks  and 
branches  in  general  account  as  transfers  of  funds,  for  direct  remit- 
tances $548,727,008.31,  for  remittances  by  member  banks  $2,603,- 
471.73;  by  credits  in  other  accounts  $1,609. 

The  notes  of  aU  issues  counted  and  assorted  amounted  to  $1,869,- 
091,049.50,  and  were  disposed  of  as  follows: 
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Amount 

Per  cent 

National-bank  notes: 

Fit  for  use  returned  to  banks  of  issue ..... 

$1,  538, 000. 00 

486,  212, 802.  50 
65,  558,  260.  00 

0.28 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for— 

Destruction  and  reissue 

87.87 

Destruction  and  retirement 

11.85 

553,  309, 062.  50 

100.00 

Federal  reserve  bank  notes: 

Fit  for  use  returned  to  banks 

1 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for— 

Destruction  and  reissue 

i 

Destruction  and  retirement .. 

3, 420, 137.  00           100.  00 

3, 420, 137.  00           100. 00 

Federal  reserve  notes:                                                                                             ' 

Fit  for  use  returned  to  banks  .          ....                          851,800.00 

5.34 
94.66 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for  destruction..     15, 088, 000.  00 

15,939,800.00  j        100.00 

Federal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal  reserve 
banks  and  branches: 
Delivered  to  the  Comptroller  of  the  Currency  for  credit  of  Federal  reserve 
agents     11,296,422,050.00 

Canceled  and  uncanceled  Federal  reserve  notes  amounting  to 
$1,296,422,050  were  received  from  Federal  reserve  banks  and  branch 
Federal  reserve  banks  for  credit  of  Federal  reserve  agents.  Such 
notes  are  settled  for  between  the  Federal  reserve  banks  and  Federal 
reserve  agents  either  direct  or  by  adjustments  in  their  redemption 
funds,  and  are  therefore  not  taken  into  the  cash  of  the  National 
Bank  Redemption  Agency. 

The  number  of  notes  counted,  sorted,  and  delivered  by  the  agency 
during  the  fiscal  year  was  205,823,149,  detail  of  which  is  shown  in 
Table  No.  35,  page  570. 

The  amount  of  expenses  of  the  agency  for  the  fiscal  year,  including 
salaries,  transportation,  and  contingent  expenses,  is  set  forth  in 
Table  No.  31,  page  568. 

SHIPMENTS   OF   CURRENCY   FROM    WASHINGTON 

The  shipments  of  United  States  currency  from  the  Treasury  in 
Washington  to  Treasury  offices  and  to  Federal  reserve  banks  and 
other  banks  during  the  fiscal  year  1925  amounted  to  $1,595,316,976, 
an  increase  of  $246,427,099  as  compared  with  that  of  the  fiscal  year 
1924. 

The  shipments  for  th^e  past  two  fiscal  years  are  compared  in  the 
following  statement : 


Fiscal  year  1924 

Fiscal  year  1926 

Number 
of  pack- 
ages 

Total  amount 

Number 
of  pack- 
ages 

Total  amount 

Total  by  express 

110 
145,814 

$27,050 
1,348,862,827 

345 
157,459 

$87, 875 

Total  by  registered  mail 

1,  595, 259, 101 

Aggregate ..              .  

145, 924 

1, 348, 889, 877 

157, 804 

1.  m^.  31fi.  976 
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DEPOSITS    OF    GOLD    BULLION    AT   MINTS    AND    ASSAY    OFFICES 

The  deposits  of  gold  bullion  at  the  mints  and  assay  offices  during 
the  fiscal  years  1923,  1924,  and  1925  are  compared  in  the  following 
statement : 


Offices 

1923 

1924 

1925 

Philadelphia 

..'     $6,599,799.36 

..'     43,183,297.56 

$9,900,575.42 

44, 193, 465.  68 

10,318,975.55 

420, 079, 497.  50 

1, 299, 000.  54 

244, 045. 33 

342,951.78 

277, 251. 98 

7,370.99 

4, 724, 701. 89 

54,601.58 

$10,453,302.36 
34, 357, 534. 18 

'      9,515,296.36 

10,  062, 984. 65 

New  York 

273,564,681.00 

2,039,546.54 

137, 327, 679. 27 
559,  Oil  04 

98,145.58 

202, 545.  72 

Helena 

Boise 

Deadwood 

Seattle 

Salt  Lake  City 

145,825.74 

i          174,721.28 

1              1,887.36 

3,604,882.84 

12,727.64 

318,878.59 

223, 411. 74 

1,271.03 

5, 755, 478. 90 

110, 127. 95 

Total 

338,940,811.26 

491,442,438.24 

199,  372,  228. 43 

DISTRICT    OF    COLUMBIA 

The  3.65  per  cent  bonds  of  the  District  of  Columbia  matured 
August  1,  1924,  and  on  June  30,  1925,  there  remained  outstanding 
bonds  in  the  amount  of  $105,800. 

The  investments  for  account  of  the  sinking  fund  were  liquidated 
to  meet  the  maturity  of  the  bonded  debt,  and  on  June  30,  1925, 
there  was  a  cash  balance  of  $245,520.71  to  meet  outstanding  bonds 
and  matured  interest  due. 

There  has  been  no  change  in  the  old  securities  of  the  District  of 
Columbia  held  in  the  care  and  custody  of  the  Treasurer,  and  they  are 
as  follows:  Chesapeake  &  Ohio  Canal  bonds,  $84,285,  and  board  of 
audit  certificates,  $20,134.72;  while  in  the  District  of  Columbia 
contractors'  guaranty  fund  there  is  also  a  cash  balance  of  $132,51. 

RECOINAGE   IN   THE    FISCAL   YEAR    1925 

The  amounts  of  uncurrent  gold,  silver,  and  minor  coins  remelted 
and  the  loss  thereon  during  the  fiscal  years  1924  and  1925  were  as 
here  stated: 


Fiscal  year  1924 

Fiscal  year  1925 

Denomination 

Face  value 

Loss  reim- 
bursed 

Face  value 

Loss  reim- 
bursed 

Double  eagles 

$325, 780. 00 

437, 890. 00 

713, 130.  00 

54.00 

4,220.00 

46.00 

$456,270.00 

550, 670. 00 

695, 730. 00 

15.00 

6, 520.  00 

56.00 

Eagles 

Half  eagles 

Three-dollar  pieces 

Quarter  eagles 

Dollars 

Total  gold 

1, 481, 120.  00 

$2, 350. 80 

1, 709, 261. 00 

$2,984.59 

Half  dollars 

1,427,150.50 

1,479,135.25 

52.00 

594, 324.  80 

241.00 

39.00 

1, 038, 562.  50 

1, 121, 067.  50 

16.60 

442, 512. 10 

655.  55 

38.13 

Quarter  dollars 

Twenty-cent  pieces 

Dimes... 

Half  dimes.. 

Three-cent  pieces 

Total  silver 

3, 500, 942.  55 

235,374.42 

2, 602, 852.  38 

211,759  94 

Minor  coins 

153,809.33 

7,499.76 

186, 912. 12 

9,990.21 

Aggregate 

5, 135, 871. 88 

245,224.98 

4, 499, 025.  50 

224, 734. 74 
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The  Treasurer  receives  and  keeps  the  moneys  of  the  United  States 
and  disburses  the  same  upon  warrants  drawn  by  the  Secretary  of  the 
Treasury,  countersigned  by  the  Comptroller  General,  and  not  other- 
wise. He  takes  receipts  for  all  moneys  paid  by  him  and  gives  receipts 
for  all  moneys  received  by  him;  and  all  receipts  for  moneys  received 
by  him  are  indorsed  upon  warrants  signed  by  the  Secretary  of  the 
Treasury,  without  which  warrant,  so  signed,  no  acknowledgment 
for  money  received  into  the  Public  Treasury  is  valid.  He  renders  his 
accounts  quarterly,  or  oftener  if  required,  and  at  all  times  submits 
to  the  Secretary  of  the  Treasury  and  the  Comptroller  General,  or 
either  of  them,  the  inspection  of  the  moneys  in  his  hands. 

As  a  matter  of  information,  it  may  be  said  that  all  public  moneys 
paid  into  any  treasury  office,  national-bank  depositary,  or  other 
depositary  are  placed  to  the  credit  of  the  Treasurer  of  the  United 
States  and  held  subject  to  his  draft.  The  public  moneys  in  the  hands 
of  any  depositary  of  public  moneys  may  be  transferred  to  the  Treasury 
of  the  United  States  or  may  be  transferred  from  one  depositary  to 
any  other  depositary-  as  the  safety  of  the  public  moneys  and  the 
convenience  of  the  public  service  shall  require. 

The  Treasurer  is  redemption  agent  for  Federal  reserve  and  national- 
bank  notes;  is  trustee  for  bonds  held  to  secure  bank  circulation,  public 
deposits  in  depositary  banks,  and  bonds  held  to  secure  postal  savings 
in  banks;  is  custodian  of  miscellaneous  trust  funds;  is  fiscal  agent 
for  the  issue  and  redemption  of  the  United  States  paper  currency, 
for  the  payment  of  the  interest  on  the  public  debt  and  the  redemption 
of  matured  obligations  of  the  Government,  for  collecting  the  interest 
on  public  deposits  held  by  banks,  and  for  the  collection  of  semi- 
annual duty  on  bank  circulation;  is  fiscal  agent  for  paying  principal 
and  interest  of  the  land-purchase  bonds  of  the  Philippine  Islands; 
is  treasurer  of  the  board  of  trustees  of  the  Postal  Savmgs  System; 
and  is  ex  officio  commissioner  of  the  sinking  fund  of  the  District  of 
Columbia. 

The  financial  transactions  of  the  Treasury,  which  have  been  related, 
impose  on  the  Treasurer's  office  the  keeping  of  many  accounts  with 
great  responsibilities,  which  has  tested  the  capacity,  the  fidelity,  and 
efficiency  of  the  staff,  the  chiefs  of  divisions,  the  clerks,  and  every 
person  employed.  They  have  met  well  every  requirement.  The 
volume  of  work  done  has  been  large  and  its  excellence  notable. 

The  Treasurer  feels  that  it  is  a  privilege  as  well  as  a  duty  to  recog- 
nize and  to  commend  the  merits  in  character  and  work  of  the  force 
every  member  of  which  deserves  so  well. 
Respectfully, 

Frank  White, 

Treasurer. 

Hon.  A,  W.  Mellon, 

Secretary  of  the  Treasury. 


TABLES 


No. 


1. — General  distribution  of  the  assets  and  liabilities  of  the   Treasury,  June  SOi 

1925 


ASSETS 


Gold  coins. 

Gold  bullion- 

Standard  silver  dollars 

Subsidiary  silver  coins 

Silver  bullion ^.. 

United  States  notes-. 

Treasury  notes  of  1890 

Gold  certificates  (active).. 

Gold  certificates  (inactive) 

Silver  certificates 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National-bank  notes 

Unclassified  (collections,  etc.)-- 

Minor  coin 

Deposits   in    Federal   reserve 

banks  _ 

Deposits  in  special  depositaries 

(act  Apr.  24, 1917) 

Deposits  in  national  banks,  etc. 
Public  moneys  in  transit  be- 
tween Federal  reserve  banks 
and  to  and  from  depository 
iDanks 


Treasury 
oflBces 


Mints  and 
assay  offices 


$3,935,585.70  $611, 

13,076, 

00;  405, 


569,  729. 
298,  509. 


,  298,  875. 

5, 000. 

,  498, 170. 


221,  256. 
227, 342. 

87,  890. 
550, 970. 
076,  721. 

38, 770. 


725. 45 
889.42 
483.00 
258.  08 
694.  52 


47, 
425, 


570.00 
000.00 
464.00 
620.00 


Total  available  assets 

Balance       with       Treasurer 
United  States 

Checks  paid  but  not  cleared... 


84, 808, 820. 02 


Aggregate [84,808,820.02 


LIABILITIES 

Outstanding  Treasurer's  checks 

Disbursing  officers'  balances 
on  books  of  Treasurer  and 
depositary  banks 

Post  Office  Department  ac- 
count  

Uncollected  items,  exchanges, 
etc.. 

Board  of  trustees.  Postal  Sav- 
ings System 

Redemption  fund: 

Federal  reserve  notes  (gold) 
National-bank  notes. 

Retirement  of  additional  cir- 
culating notes  (act  May  30, 
1908) 

Assets  of  insolvent  national 
banks 


3, 
,733, 


917.  55 
739.  27 


Designated 

depositaries 

of  the  United 

States 


In  transit 


$10, 000. 00 


894, 500.  00 
'5,'643,'i60.'66 


2,  289, 858.  00 
5, 300.  00 


.[$25,434,368.53 

.'l50,716,572.04 
29,966,369.50 


,  591, 669, 361.  29 
208,  280. 48 


23, 524, 001.  52 


206, 117,  310.  07 


34, 626, 278. 49 


4,  591, 877,  641.  77  206, 117, 310. 07 


34, 789, 632.  04 


Total  agency  accounts.. 

Balance  to  credit  of  mints  and 
assay  offices. 

Balance  to  credit  of  gold  fund. 
Federal  Reserve  Board 

Balance  to  credit  of  trust  funds 
(act  Mar.  14,1900).. 

Balance  in  general  fund,  in- 
cluding the  gold  reserve  ' 


Aggregate. 


44, 261.  00 

2, 205,  257.  9" 

10,  000.  00 


$614, 944, 

3, 076,  255, 

452,  510, 

7,  537, 

16,  387, 

2, 193, 

5, 

61,  207, 

425,  800, 

4,  512, 

1, 474, 

87, 

19,  695, 

3,  285, 

1,782, 


163, 353.  55 


Total 


311.15 

889.  42 
212.  00 
767.  75 
694.  52 
375. 00 
000.  00 
840.00 
000. 00 
578.00 
262.  50 

890.  00 
231.00 
897.  20 
5Q9. 74 


25, 434, 368. 53 


150,  716,  572.  04 
29, 966,  369.  50 


23,  524, 001.  52 


4, 917,  221,  769.  87 

208,  280. 48 
163, 353.  56 


4, 917, 593, 403. 90 


1,441,313.73 

30, 687, 874. 74 
8, 036, 827. 50 
3,911,175.42 
7, 043, 441.  20 


161, 
26, 


594, 675.  70 
993, 525.  27 


4,  740.  00 
2, 574.  41 


1, 752, 

2,  551 

373, 


716, 147.  97 
208, 280. 48 
744, 435. 12 
324, 114.  00 
600, 426. 33 


4, 917, 593, 403. 90 


1  Including  credits  to  disbursing  officers. 
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No.  2. — Available  assets  and  liabilities  of  the  Treasury  at  the  close  of  June,  1924 

and  1925 


June  30,  1924 


Gold: 

Coin 

Bullion . 


$459,  971, 195. 04 
3,  326,  089,  793.  94 


Total ..- ..'  3,786,060,988.98 


June  30, 1925 


$614,  944, 311.  15 
3, 076,  255, 889. 42 


3,  691,  200,  200.  57 


Silver: 

Dollars 

Subsidiary  coin. 
Bullion 


427, 694, 079. 00 

8, 073,  620.  73 

31, 072,  996.  78 


452,  510,  212.  00 
7,  537,  767.  75 
16, 387,  694.  52 


Total 

Paper: 

United  States  notes 

Treasury  notes  of  1890 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National-bank  notes 

Gold  certificates 

Silver  certificates 

Unclassified  (collections,  etc.) . 


466,  840,  696.  51 


476,  435,  674.  27 


4,  260,  547. 00 

7, 000.  00 

1, 124,  848.  00 

193, 898.  00 

18, 291.  051.  50 

454, 190,  500.  00 

2,  242,  213. 00 

34,  342, 165.  80 


Total '      514,652.223.30 


Other: 

Minor  coin... 

Deposits  in  Federal  reserve  banks 

Deposits  in  Federal  land  banks 

Deposits  in  national  banks,  special  and  foreign  depositaries 

Public  moneys  in  transit  between  Federal  reserve  banks  and  to 
and  from  depositary  banks 

Public  debt  interest,  etc.,  paid  but  not  reimbursed  by  warrant.. 


2,  738,  648.  76 

43,  250,  226.  26 

1, 000. 000.  00 

190,  048. 851.  63 

6,  575, 378.  94 
126, 949.  12 


2, 193, 375.  00 

5, 000. 00 

1,  474,  262.  50 

87, 890. 00 

19.  595,  231.  00 

487, 007,  840.  00 

4,  512,  578.  00 

3,  285, 897.  20 


518, 162, 073.  70 


Total \      243,740.054.71 


1,  782,  509.  74 
25,  434, 368.  53 


180, 682,  941.  54 
23, 524, 001.  52 


231,423,821.33 


Aggregate 5,011,293,963.50 


UABIUTIES 

Outstanding  Treasurer's  checks 

Disbursing  officers'  balance  on  books  of  Treasurer  and  depositary 

banks _ 

Post  OfHce  Department  account \_. 

Uncollected  items,  e.xchanges,  etc 

Board  of  trustees,  Postal  Savings  System I.  ...  . 

Redemption  fund: 

Federal  reserve  notes  (gold) 

Federal  reserve  bank  notes 

National-bank  notes 

Eetirement  of  additional  circulating  notes  (act  of  May  30,  1908) ..... 
Assets  of  insolvent  national  banks 

Total  agency  accounts 

Less  checks  paid  but  not  cleared 


1,  458, 166.  71 


36,  844, 
14, 955, 

37,  359, 
7.  867, 


728.78 
576.26 
742.51 
446.87 


141, 046,  727.  99 


Total 274,815,980.01 


General  account: 

Gold  certificates 

Silver  certificates 

Treasury  notes  of  1890... 

Gold  fund,  Federal  Reserve  Board. 

Reserve  fund 

Balance  ' 


1, 672,  541, 159.  00 

410,  607,  623.  00 

1,  429, 626.  00 

2,  260, 891, 035.  12 
152,  979,  025.  63 
238, 029,  514.  74 


Total 

Aggregate. 


4,  736,  477,  983.  49 


4, 917,  221, 769. 87 


1,  441,  313.  73 


30,  687, 
8, 036. 
3,911, 
7, 043, 


874.  74 
827.  50 
175.  42 
441.20 


161,  594, 675.  70 


,  525.  27 
.  740.  00 
,  574. 41 


239,  552.  794. 42 


2, 096, 695, 459.  00 

453,  230,  773. 00 

1.  391,  882.  00 

1,  752,  744,  435.  12 
153,  620, 985.  51 
219,  979.  440.  82 


4, 677,  668. 975.  45 


.5,  Oil,  293,  963.  50  j     4,  917.  221.  769.  87 


'  Including  credits  to  disbursing  officers. 
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No.  3. — Distribution  of  the  General  Treasury  balance,  June  30,  1925 

Washington $84,804,834. 11 

Mints  and  assay  oflSces: 

Philadelphia 486,814,503.11 

Denver 388,795,131.47 

San  Francisco 652,  668,  537.  91 

Carson  City 17,579.75 

New  Orleans.. 6,859,094.84 

New  York 3,056,075,065.39 

Boise 6,725.16 

Deadwood 684.12 

Helena 36,416.84 

Salt  Lake  City 45,312.68 

Seattle 552,988.24 

Federal  reserve  banks 25,434,368.53 

Special  depositaries 150,716,572.04 

National  banks  and  insular  depositaries 6,809,208.69 

Foreign  depositaries 85, 129.01 

Treasury  of  Philippine  Islands 896,150.92 

In  transit... 34,789,632.04 

Total 4,895,407,994.85 

Deduct: 

Agency  accounts  on  books  of  Treasurer  of  the  United  States $217, 739, 019. 40 

Gold  fund.  Federal  Reserve  Board 1,752,744,435.12 

1,  970, 483, 454.  52 

General  account.. 2,924,924,540.33 

Deduct:  Trust  funds,  act  Mar.  14,  1900 2,551,324,114.00 

Balance,  including  gold  reserve 373,600,426.33 

No.  4. — Assets  of  the  Treasury  other  than  gold,  silver,  notes,  and  certificates  at  the 
end  of  each  month,  from  July,  1922 


Month 


\ 


1922— July 

August 

September. 

October 

November. 

December.. 
1923— January.... 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 
1924— January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 
1925 — January 

February.. 

March 

April 

May 

June 


Minor  coin 


$3, 845, 086 
3, 828, 947 
3, 804,  562 
3,  679, 907 
3,  412,  622 
2,812,163 
2, 861,  764 
2, 846, 370 
2, 815, 376 
2, 830, 497 
2,952,116 
2, 962, 881 
2,  680,  341 
2, 410, 085 
1, 684, 397 
1, 357,  227 
1,772,138 
1, 196, 392 
1, 607,  324 
1, 781, 674 
2, 040, 160 
2, 250, 990 
2,639,511 
2,  738,  649 
2,  791, 161 
2,  780, 820 
2,  781,  738 
2,501,014 
1,  674, 604 
1, 130,  545 
1, 309, 235 
1, 380, 982 
1,  560, 413 
1, 638, 464 
1, 705, 194 
1,  782,  510 


Unassorted 

currency, 

etc. 


$5, 239, 195 
4,033,111 
6, 823, 468 

15,  770,  521 
1, 827,  771 
3, 045,  674 
4,  633, 171 
4,  242,  609 
2,221,081 
6,177,491 
2, 380, 136 

4,  617, 147 
3,  543, 067 

2,  900,  619 

3,  045, 057 
15,069,599 

2, 279,  714 

5,  743,  676 
9, 065, 408 
3, 168.  950 
2, 654, 440 
2,  843,  742 
1, 839, 890 

34,  342, 166 
4, 048, 928 
1,989,821 

2,  871,  558 

3,  214, 870 
3, 182,  512 

3,  572,  774 

4,  513,  507 
3, 372,  770 
2,  757, 455 

2,  930,  722 
7,  770, 065 

3,  285. 897 


Deposits  in 
Federal 

reserve  and 

national 

banks 


$206,  536, 633 
298,  569, 395 
226, 007, 262 
374,  545,  864 
305,  445, 097 
535, 317,  516 
295,  498,  516 
213,  244, 813 
545, 922, 452 
404,  642, 742 
323, 277, 745 
371, 482, 692 
272, 059, 043 
235,  593, 330 
403,  619, 716 
204, 051, 334 
139,  869, 702 
321, 112, 389 
257,  530, 860 
239, 443, 160 
446, 066,  966 
339,  895,  739 
207, 693,  577 
240, 141, 147 
217, 000, 220 
202,  571,  506 
396,  333, 956 
318,  705, 600 
239,  353, 764 
330, 169,  402 
275, 172, 050 
226, 809, 200 
509, 374,  591 
339, 389,  524 
260,  056, 448 
228,  745, 081 


Deposits  in 
treasury  of 
Philippine 

Islands 


$4,  296, 
1,  961, 
1, 463, 
1,091, 
1,286, 
1,  083, 

796, 
1,141, 

917, 
1,321, 
1,217, 

986, 
1,051, 
1, 005, 
1,010, 
1, 043, 
1, 034, 
1,212, 

647, 
1, 079, 

924, 
1, 233, 
1, 094, 

733, 
1, 059, 

991, 
1,412, 

931, 
1, 375, 

310, 
1, 252, 
1, 085, 

689, 
1, 165, 
1,031, 


Bonds  and 

interest 

paid 


Total 


$179, 258 


126, 949 


$219, 917,  902 
308,  393, 386 
238, 098,  421 
395, 088, 205 
311,972,074 
542, 259, 270 
303,  790,  027 
221,475,620 
551, 876, 231 
414,  972, 362 
329,  827,  582 
380, 228, 970 
279, 334,  299 
241, 909,  246 
409,  359,  590 
221,  521, 180 
144, 955, 961 
329,  264,  509 
208,  850, 756 
245, 473, 578 
451,  686, 328 
346,  224, 373 
213,  267,  576 
278,  082, 220 
224, 900, 187 
208,  333, 163 
403, 400, 112 
325,  353, 036 
245,  586, 352 
335, 189, 649 
282, 246, 890 
232, 648, 801 
514, 382,  238 
345, 124,  671 
270,  563,  592 
234,  709,  719 
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No.  5. — Assets  of  the  Treasury  at  the  end  of  each  month,  from  July,  1922 


Month 


1922— July 

August 

September 
October... 
November 
December. 

1923— January.-. 
February. 

March 

April 

May 

June 

July. 

August 

September 
October... 
November 
December. 

1924— January. -. 
February. 

March 

April 

May 

June 

July 

August 

September 
October... 
November 
December. 

1925 — January... 
February. 

March 

April 

May 

June 


Gold 


Silver 


,  195, 980, 335 
,  229, 534, 195 
247,  510, 704 
268, 106, 496 
276,383,311 
284, 424, 975 
292, 916, 279 
297, 944, 616 
292, 182, 465 
303, 924, 949 
346, 099, 009 
363, 739, 945 
393, 713, 606 
424,  847, 782 
447, 039, 372 
477, 852, 265 
516, 227, 682 
553, 932,  238 
597,911,259 
632, 214,  533 
670,  783,  660 
721, 208, 684 
761,  594, 075 
786, 060, 989 
812,  551, 074 
824,  277, 745 
828,111,933 
845, 132, 281 
865, 099, 833 
834,  618, 886 
755,  209, 823 
709,  537, 613 
685,  720, 965 
681,  231, 805 

690,  339,  479 

691,  200,  201 


$380, 

387, 
395, 
402, 
407, 
413, 
421, 
429, 
437, 
447, 
458, 
467, 
472, 
473, 
473, 
474, 
463, 
461, 
463, 
464, 
464, 
465, 
466, 
466, 
468, 
478, 
479, 
478, 
476, 
472, 
473, 
475, 
475, 
476, 
476, 


723, 175 
334, 092 
723,  262 
534, 198 
536,  222 
977, 399 
811,059 
622, 020 
679, 999 
636, 117 
067, 645 
943, 584 
226, 237 
333, 682 
722, 699 
197, 767 
654, 666 
663,  349 
125,  344 
225, 882 
874, 670 
492, 770 
081,  843 
840, 697 
570, 766 
800, 264 
112,055 
721,418 
589, 695 
040,200 
445, 339 
186,111 
423, 421 
029, 432 
277, 625 
435. 674 


Notes 


,  692, 222 
,  162, 241 
,  057,  938 
,117,335 
,  399,  820 
,  238,  723 
,  931,  596 
,891,455 
1, 242, 662 
1, 077, 662 
, 764, 180 
,  018,  724 
,  719, 926 
, 358, 636 
,  775, 410 
,  968, 224 
,  890, 647 
,  477, 448 
,  224, 181 
,  509, 933 
,  941, 368 
,  094, 028 
,  104, 095 
,  877, 345 
:,  359,  207 
1,501,045 
,  042.  814 
,  865,  518 
,  860, 242 
,318,173 
,  162, 674 
,  496, 824 
1, 747,  573 
,  376, 326 
,  153, 155 
;  355,  758 


Certificates 


$295, 
330, 

358; 
386, 
419 
429, 
451 
465, 
470, 
463 
453, 
456, 
446, 
455, 
454, 
461, 
467: 
452, 
473 
475, 
474, 
472, 
471, 
456, 
463 
467, 
463, 
481, 
474, 
471, 
483: 
488, 
490, 
493 
488, 
491 


Other 


),  092, 157 

$219, 

,  126,  738 

308, 

,  749, 798 

238, 

,  128,  201 

39.S, 

,  260, 192 

311, 

,  789, 950 

542, 

,  070,  532 

303, 

,  824, 650 

221, 

,  722, 490 

551, 

, 915, 360 

414, 

,443,541 

329, 

,  227, 890 

380, 

,  560, 036 

279, 

,  218, 966 

241, 

,  509, 617 

409, 

,  543, 460 

221, 

,382,419 

144, 

,  679,  538 

329, 

, 787.  232 

268, 

,  190,  566 

245, 

,  705, 487 

451, 

, 459, 236 

346, 

, 674, 499 

213, 

,  432,  713 

278, 

,117,749 

224, 

,  495,  335 

208, 

,610,961 

403, 

,  698,  318 

325, 

,  586,  059 

245, 

,  498,  868 

335, 

,  910, 049 

282, 

,  720,  061 

232, 

,  084, 106 

514, 

,  273, 603 

345, 

,233,963 

270, 

,  520, 418 

234, 

917, 902 
393,  386 
098, 421 
088,  205 
972, 074 
259, 270 
790, 027 
475, 620 
876, 231 
972, 362 
827, 582 
228, 970 
334,  299 
909,  246 
359,  590 
521, 180 
955, 961 
264,  509 
850,  756 
473, 578 
686, 328 
224, 373 
267, 576 
082,  220 
900, 187 
333, 163 
400,112 
353, 036 
586, 352 
189, 649 
246, 890 
648,  801 
382, 238 
124,  671 
563,  592 
709,  719 


Total 


405, 791 
550, 652 
140, 123 
974, 435 
551,619 
690,  317 
519, 493 
758,  361 
703, 847 
526,450 
201, 957 
159, 113 
554,104 
668, 312 
406, 688 
082, 896 
111,375 
017, 082 
898, 772 
614, 492 
991,513 
479, 091 
722, 088 
293, 964 
498, 983 
407,  552 
877, 875 
770,  571 
722, 181 
665, 776 
974, 775 
589, 410 
958, 303 
035, 837 
567, 814 
221,  770 


No.  6. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  July,  1922,  to 

June,  1926 


Month 


Gold  and  silver 

certificates 

and  Treasury 

notes 


Gold  fund, 
redemption 
funds,  etc. 


Gold 
reserve 


Net  balance 

in  general 

fund 


Total 


1922— July 

August 

September 
October... 
November. 
December. 

1923— January... 
February.. 

March 

April 

May 

June 

July 

August 

September 
October... 
November 
December. 

1924— January... 
February.. 

March 

April 

May 

June 

July 

August 

September 
October... 
November 
December. 

1925— January... 
February.. 

March 

April 

May 

June 


299,221,815 
338,  775, 945 
363, 269,  545 
397,  670,  545 
439, 057, 345 
483, 696, 855 
515, 684, 305 
527, 979,  955 
541,  619, 905 
555, 183,  255 
586, 186,  755 
606, 407, 855 
646, 902,  705 
691, 921, 005 
707, 167,  959 
747,  579, 209 
789, 108, 109 
840, 454,  358 
879,  697, 958 
921, 888, 308 
963, 594, 058 
020, 985,  208 
067,  853, 608 
084,  578, 408 
134, 487, 908 
168, 186, 758 
213, 958,  908 
268,  514,  358 
324,365,159 
420, 203,  709 
422,  350,  909 
432,  732,  909 
456, 167,  959 
490, 982, 629 
509,  060,  779 
551,324,114 


$2, 410, 
2,  444, 
2,490, 
2,  517, 
2, 509, 
2,  521, 
2,  570, 
2,  565, 
2,547, 
2,549, 
2,  563, 
2,  556, 
2,  530, 
2,  519, 
2,  522, 
2,  533, 
2,  517, 
2,  501, 
2,  548, 
2,531, 
2,  518, 
2,  519, 
2,  516, 
2,  535, 
2, 477, 
2, 462, 
2,413, 
2,  396, 
2,  357, 
2,  231, 
2, 154, 
2, 118, 
2,  086, 
2,045, 
2, 036, 
1, 992, 


827, 607 
284,477 
051,  823 
979, 324 
604,  968 
153, 314 
309, 774 
548, 907 
980, 618 
241,215 
152, 269 
885, 416 
818,  578 
312, 043 
512, 191 
481, 699 
250, 393 
676,  637 
286, 340 
322, 127 
897, 832 
789,  455 
051,939 
707, 015 
224, 027 
447, 997 
356,  055 
147,  513 
744, 818 
404, 174 
744,  539 
901,  967 
435,  660 
107,  223 
818, 626 
297, 229 


$152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152,979,026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152,  979, 026 
152, 979, 026 
152,979,026 
152,  979, 026 
152, 979, 026 
152,  979,  026 
152, 979, 026 
152,  979, 026 
152,  979, 026 
152,979,026 
152,  979, 026 

152,  979. 026 
152, 979, 026 

153,  620,  986 
153,  620, 986 
153,  620,  986 
153,  620,  986 
153, 620, 986 


$252, 377,  343 
336,511,204 
256, 839,  729 
412, 345,  540 
338,  910, 280 
537, 861, 122 
254,  546, 388 
192, 250, 473 
530, 124, 298 
393, 122,  954 
301, 883,  908 
369,  886, 816 
282, 853,  795 
252, 456,  238 
422,  747,  512 
223, 042, 962 
155,  773,  847 
324, 907, 061 
240, 935, 448 
228, 425, 031 
444,  520, 597 
331,  725, 402 
196,  837,  515 
238, 029,  515 
226, 808, 022 
214, 793, 771 
412,  583, 886 
335, 129,  674 
247,  633, 178 
329, 078, 867 
286,  900, 301 
223,  333,  548 
490,  733,  698 
329, 324, 999 
248, 067, 423 
219, 979, 441 


$4, 115, 
4, 272, 
4, 263, 
4, 480, 
4, 440, 
4,  695, 
4, 493, 
4,  438, 
4, 772, 
4, 650, 
4.604, 
4,  686, 
4,013, 
4,  616, 
4,  805, 
4, 657, 
4,  615, 

4. 820, 

4. 821, 
4,  834, 
5, 079, 
5, 025, 
4. 933, 
5,011 
4,991, 
4, 998, 
5, 192, 
5, 152, 
5, 082, 
5, 133 
5,016. 
4,  928, 
5, 186, 
5, 019, 
4, 947, 
4,  917, 


405,  791 
550, 652 
140, 123 
974, 435 
551,619 
690, 317 
519,493 
758,  361 
703, 847 
526, 450 
201, 957 
159, 113 
554,104 
668,  312 

406,  688 
082, 896 
111,375 
017, 082 
898, 772 
614, 492 
991,513 
479, 091 
722, 088 
293,  964 
498, 983 

407,  552 
877,  875 
770,  571 
722, 181 
665,  776 
974,  775 
589,410 
958,  303 
035, 837 
567,  814 
221,  770 
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7. —  United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  the  fiscal  years,  1922,  192S,  1924,  and  1925 


Denomination 

Issued  dur- 
ing year 

Total  issued 

Redeemed 
dui-ing  year 

Total  redeemed 

Outstanding 

1922 

$113, 236,  000 
50, 792,  000 
37, 920,  000 
105, 120,  000 
31, 680,  000 
600,  000 

$882, 692, 160 

456,  387,  048 

1, 980,  371,  760 

1, 80.5,  671,  240 

591, 802,  400 

150,  615,  200 

197, 104,  000 

226,  276,  000 

467,  628,  000 

20,  000.  000 

40,  000,  000 

$190,  240,  820 

55, 850, 870 

46,  746,  070 

33, 452, 650 

12, 390,  540 

138,  250 

126,  800 

79,  000 

323,  000 

$786, 839, 260.  80 

410,  794, 624.  20 

1,919,236,125.00 

1,  702, 146,  369.  00 

560,  052, 838. 00 

149,  236, 975.  00 

195,  784,  600.  00 

225, 284,  000.  00 

461,  502,  000.  00 

20,  000.  00 

39, 990, 000.  00 

$95,852,899.20 
45,  592, 423.  80 
61, 135, 635.  00 

Two  dollars 

Five  dollars 

Ten  dollars... 

31  749  562  00 

Fifty  dollars.. 

1,  378,  225.  00 

1,  319, 400.  00 

992,  000.  00 

6, 126,  000.  00 

One  hundred  dollars 

Five  iiundred  dollars 

One  thiousand  dollars  .. 

Five  thousand  dollars 

Ten  thousand  dollars  . 

10,  000.  00 

Total 

339,  348,  000 

6, 818,  547, 808 

339, 348,  000 

6, 470, 866, 792.  00 
1,  000,  000.  00 

347, 681,  016. 00 
1,  000,  000.  00 

Unknown,  destroyed     .. 

Net... 

339,  348,  000 

6, 818,  547,  808 

339, 348,  000 

6,471,866,792.00 

346, 681,  016. 00 

1923 
One  dollar 

160,  412,  000 
46,  464,  000 
28,  580,  000 
65,  320,  000 
13,  200,  000 

1,  043, 104, 160 
502, 851,  048 

2,  008,  951,  760 
1, 870,  991,  240 

605,  002,  400 
150,615,200 
197, 104,  000 
226,  276,  000 
467,  628,  000 
20,  000,  000 
40,  000,  000 

133, 753, 447 

49,  285,  498 

45, 945,  305 

64,  757,  480 

16,  702, 420 

211,2,50 

76, 600 

41,  000 

3,  203, 000 

920,  592,  707. 80 

460,  080, 122.  20 

1, 965, 181,  430.  00 

1, 766, 903, 849.  00 

576,  755,  258.  00 

149, 448,  225.  00 

195,  861,  200.  00 

225,  325,  000.  00 

464, 705,  000.  00 

20,  000,  000.  00 

39, 990,  000.  00 

122,511,452.20 

Two  dollars 

42, 770,  925. 80 

Five  dollars 

43,  770,  330.  00 

Ten  dollars... 

104  087,391  00 

Twenty  dollars    . 

28,  247, 142.  00 

Fifty  dollars...     . 

1, 166,  975.  00 

One  hundred  dollars 

1,  242, 800.  00 

Five  hundred  dollars 

951,  000.  00 

One  thousand  dollars... 

2, 923,  000.  00 

Five  thousand  dollars 

Ten  thousand  dollars 

10,  OCO.  00 

Total 

313, 976. 000 

7, 132,  523,  808 

313, 976,  000 

6.784.  ^1:'.  792.00 
1.  >,il,.  000.  00 

347,  681,  016.  00 

Unknown,  destroyed 

1,  000,  000.  00 

Net 

313, 976,  000 

7. 1.32.  .52.3.  808 

313, 976,  000 

6,  785, 842, 792.  00 

346, 681,  016. 00 

1924 
One  dollar... 

110,  552,  000 
47,  368,  000 
18,  680,  000 

127,  520,  000 

1, 153, 656, 160 

550,  219,  048 

2,  027,  631,  760 

1,998,511,240 

605,  002, 400 

150,  615,  200 

197, 104,  000 

226,  276,  000 

467, 628,  000 

20,  000,  000 

40,  000,  000 

136,176,863 

53,  692, 452 

28,  313,  255 

73, 124, 300 

12,  329,  080 

183, 250 

67, 800 

49,  000 

184,  000 

1,  056,  769,  570.  80 

513, 772,  574.  20 

1, 993, 494, 685.  00 

1, 840, 028, 149.  00 

589, 084,  338.  00 

149, 631,  475.  00 

195, 929,  000.  00 

225, 374, 000.  00 

464,  889, 000.  00 

20,  000, 000.  00 

39, 990,  000.  00 

96, 886,  589. 20 

Two  dollars 

36, 446, 473. 80 

Five  dollars. 

34, 137,  075.  00 

Ten  dollars 

158,  483, 091.  00 

Twenty  dollars... 

15,  918, 062. 00 

Fifty  dollars 

983, 725.  00 

One  hundred  dollars 

1, 175,  000.  00 

Five  hundred  dollars 

902,  000.  00 

One  thousand  dollars 

2,  739,  000.  00 

Five  thousand  dollars 

Ten  thousand  dollars 

10,  000.  00 

Total 

304, 120,  000 

7, 436,  643, 808 

304, 120,  000 

7, 088, 962, 792.  00 
1,  000,  000.  00 

347, 681,  016.  00 

Unknown,  destroyed     .. 

1,  000,  000.  00 

Net 

304, 120,  000 

7, 436, 643,  808 

304, 120,  000     7,  089,  962,  792.  00 

346,  681,  016.  00 

1925 
One  dollar 

62, 168,  000 

49, 632,  000 

54,  640,  000 

108,  160,  000 

9,  360,  000 

1,  600,  000 

1,  21.5,  824,  160 
599, 851,  048 

2,  082,  271,  760 
2,  106, 671,  240 

614, 362, 400 
152,  215,  200 
197, 104,  000 
226,  276,  000 
467, 628,  000 
20,  000,  000 
40,  000,  000 

99,  865,  355     1, 156, 634, 925.  80 
41, 929,  920         555, 702, 494.  20 
24,  308,  885  1  2.  017. 803.  570.  00 

59, 189,  234.  20 

Two  dollars 

44, 148,  553.  80 

Five  dollars 

64,  468, 190. 00 

Ten  dollars 

112,446,710 
6,  624, 180 
126,  950 
54,  000 
32.000 
172,  000 

1,952,474,859.00 
595, 708,  518. 00 
149,  758, 425.  00 
195, 983,  000.  00 
225, 406,  000.  00 
465,  061, 000.  00 

154, 196, 381.  00 

Twenty  dollars 

18, 653, 882.  00 

Fifty  dollars 

2,  4,56, 775.  00 

One  hundred  dollars 

1,121,000.00 

Five  hundred  dollars     .. 

870,  000.  00 

One  thousand  dollars 

2,  567,  000.  00 

Five  thousand  dollars 

20, 000,  000.  00 
39, 990,  000.  00 

Ten  thousand  dollars 

10.  000.  00 

Total 

285,  560, 000 

7, 722,  203, 808 

285,  560,  000  !  7.  374.  522.  792.  00  1    347. 681.  016. 00 

Unknown,  destroyed     ., 

1,  000, 000.  00 

1,  000,  000.  00 

Net 

285,  560, 

7, 722,  203, 808 

285,  560,  000 

7, 375,  522, 792.  00 

346, 681,  016.  00 

60501— Fi  1925t- 
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No   8  — Treasury  notes  of  1890  of  each  denomination  redeemed  and  outstanding jit 
the  dose  of  the  fiscal  years,  1922,  192§,  1924,  and  1925 


Denomination 

Total  issue 

Redeemed 
during  year 

Total 
redeemed 

Outstand- 
ing 

1922 

$64,  704, 000 
49, 808, 000 

120,  740, 000 

104, 680, 000 

35,760,000 

1, 175, 000 

•18,000,000 
52, 568, 000 

$2, 992 
2,394 
11, 135 
24,000 
16,520 
600 
5,000 
3,000 

$64, 389,  741 
49, 614, 694 
120, 352, 662 
104,  329, 000 
35, 617, 910 
1, 167, 950 
17, 935,  500 
52,517,000 

$314, 259 

193, 306 

387, 338 

351,000 

142,090 

Fifty  dollars                                     - 

7,050 

64,500 

51,000 

Total                

447, 435, 000 

65,641 

445,924,457 

1,  510,  543 

1923 

64,  704, 000 

49,  808, 000 

120,  740, 000 

104, 680, 000 

35,  760, 000 

1, 175, 000 

18,000,000 

52,  568, 000 

2,056 
1,524 
6,470 
14,240 
7,020 
650 
2,200 
3,000 

64, 391, 797 
49, 616, 218 
120,359,132 
104, 343, 240 
35, 624, 930 
1, 168, 600 
17, 937,  700 
52, 520, 000 

312, 203 

191, 782 

380,868 

336,  760 

135, 070 

6,400 

One  hundred  dollars         

62,300 

48,000 

447, 435, 000 

37, 160 

445, 961, 617 

1,473,383 

64, 704, 000 
49, 808, 000 
120,  740, 000 
104,  680, 000 
35, 760, 000 
1,175,000 
18, 000, 000 
52,  568, 000 

1,745 
1,382 
6,670 
15,  580 
10, 280 
1,400 
5,700 
1,000 

64, 393,  542 

49,  617, 600 

120, 365, 802 

104, 358, 820 

35, 635, 210 

1,170,000 

17,943,400 

52, 621, 000 

310, 458 

190,400 

374, 198 

321,180 

124, 790 

Fifty  dollars       

6,000 

56,600 

47,000 

Total 

447,435,000 

43,  757 

446,005,374 

1, 429, 626 

One  dollar 

64,  704, 000 

49,808,000 

120,740,000 

104, 680, 000 

35,760,000 

1,175,000 

18, 000, 000 

52,  568, 000 

1,816 
1,488 
6,350 
12, 910 
7,480 
1,100 
3,600 
3,000 

64,395,358 

49,619,088 

120, 372, 152 

104, 371,  730 

35, 642, 690 

1,171,100 

17,947,000 

52,524,000 

308, 642 

Two  dollars 

188, 912 

Five  dollars 

367, 848 

Ten  dollars 

308, 270 

Twenty  dollars 

117,310 

3,900 

One  hundred  dollars 

53,000 

44,000 

447, 435, 000 

37,744 

446,043,118 

1,391,882 
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-Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  the  fiscal  years  1922,  1923,  1924,  and  1926 


Denomination 

Issued  dur- 
ing year 

Total  issued 

Redeemed 
dm-ing  year 

Total 
redeemed 

Outstanding 

1922 
Ten  dollars 

$440,  000 
14, 800,  000 

2,  600,  000 

3,  600,  000 
1,  000,  000 
2, 200,  000 

10,  000,  000 
191,  780,  000 

$1,  317,  708,  000 
1, 335, 440,  000 
294,  800,  000 
411,634,300 
145,  594,  000 
499, 681,  000 
900,  040,  000 
4,  302,  550,  000 

$10,014,770 
10, 928,  780 
2, 197,  750 
2,  545,  000 
585,  500 
1,  464,  000 
1,  090,  000 
8,  280,  000 

$1,  243, 430,  025 
1,  251, 404,  176 
266, 607,  270 
367, 182,  200 
131,  907,  000 
436,  518,  500 
820, 105,  000 
3,  705,  070,  000 

$74,  277,  975 
83, 975, 824 
28, 192,  730 
44,  452, 100 
13, 687,  000 
63, 162,  500 
79, 935,  000 

597, 480,  000 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

226,  420,  000 

9, 207,  447, 300 

37, 105, 800 

8,  222,  284, 171 

985  163  129 

1923 
Ten  dollars 

33, 600,  000 

161,  200,  000 

29, 600,  000 

36,  000,  000 

100,000 

3,  200,  000 

1,  000, 000 

2, 030,  000 

1,  351,  308,  000 
1, 490,  640,  000 
324,  400,  000 
447, 634,  300 
145,694,000 
502, 881, 000 
901,  040,  000 
4, 304,  580,  000 

14, 842,  280 

30,  726,  740 

4, 637, 800 

6,  014, 100 

357,  500 

977,  000 

130,  000 

3,  040,  000 

1, 258, 272,  305 
1,  282, 190, 916 
271,  245,  070 
373, 196,  300 
132,  264,  500 
437, 495,  500 
820,  235,  000 
3,708,110,000 

93,  035,  695 
214,  449,  084 
53, 154, 930 
74, 438,  000 
13,  429,  500 
65,  385,  500 
80, 805,  000 
596, 470,  000 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total    .... 

266,  730,  000       9,  474, 177,  300 

60,  725, 420 

8,  283,  009,  591 

1, 191, 167, 709 

1924 
Ton  dollars 

Twenty  dollars 

234,960,000       1,586,268,000 
268, 800,  000       1,  765, 440,  000 

61, 993,  700 
SO  Q14  finn 

1,  320,  266,  005 
1,  363, 105,  516 
286, 305,  420 
385,411,200 
135,  239,  500 
444,  918,  500 
820,  360,  000 
3,  709,  790,  000 

266,  001, 995 

402, 334,  484 
94, 494,  580 

121,823,100 
31,  104,  500 
80, 262,  500 
80,  680,  000 

595, 840,  000 

Fifty  dollars 

56,400,000         380.  son  nnn  !     T.vnfin's^n 

One  hundied  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

59,  coo,  000 
20,  650,  000 
22,  300,  000 

507,  234, 300 
166,  344,  000 
525, 181,  000 
901,  040,  000 
4,  305, 630,  000 

12,  214,  900 
2, 975,  000 
7,  423,  000 
125,  000 
1, 680, 000 

Ten  thousand  dollars 

Total 

1925 
Ten  doUars 

1,  050,  000 

663,  760,  000     10, 137,  937, 300       182,  386,  550 

8, 465,  396, 141 

1, 672,  541, 159 

349,  880,  000  !     1,  936, 148,  000 
356,  320, 000       2, 121,  760,  000 
65,800,000          446,600,000 
43,600,000           550,834,300 
4,000,000  :        170,344,000 
4,700,000  :        529,881,000 
2,  000,  000           903,  040,  000 
2,  050,  000       4, 307,  680, 000 

153,  725, 140 

171,  010, 360 

39,  935, 400 

23,  414, 800 

4, 094.  000 

10, 601,  000 

295,  000 

1, 120,  000 

1, 473, 991, 145 
1,534,115,876 
326,  240, 820 
408, 826,  000 
139, 333,  500 
455,  519,  500 
820, 655,  000 
3,  710,  910,  000 

462, 156, 855 
587  644  124 

Twenty  dollars 

Fifty  dollars 

120,  359,  180 
142,  008,  300 
31,  010,  500 
74,  361,  500 
82,  385,  000 
596,  770, 000 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

828,350,000  '•  10.966.287  ann 

404, 195,  700 

8,869,591,841 

2,096,695,469 
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No    10  — Silver  certificates  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  the  fiscal  years,  1922,  1923,  1924,  and  1925 


Denomination 

Issued  dur- 
ing year 

Total  issued 

Redeemed 
during  year 

Total 
redeemed 

Outstanding 

1922 

$284,436,000 

6, 360, 000 

84,440,000 

$3, 339,  787,  600 

1, 107, 868, 000 

3, 041,  670, 000 

676,  554,  000 

338, 146,  000 

128,  250,  000 

81,  540, 000 

16,  650, 000 

32,  490, 000 

$161,  826,  889 

11,  548,  411 

84,618,460 

7,  358,  200 

6, 502,  760 

3,  330,  000 

13,  800 

3,000 

$3, 138, 122,  932. 90 

1, 097,  590,  287.  60 

2,  964, 475,  282.  50 

670,  932, 489. 00 

332,  271,  060. 00 

123, 455,  915.  00 

81,  339,  980.  00 

16,  639,  500.  00 

32, 475, 000. 00 

$201,  664,  667. 10 

Two  dollars 

10, 277,  712. 40 

Five  dollars     

77, 194,  717.  50 

5,621,511.00 

Twenty  dollars    

3,  040, 000 

6,  874, 960.  00 

Fifty  dollars 

4,  794, 086. 00 

200, 020. 00 

10,  500. 00 

15,000.00 

Total 

378, 276, 000 

8,  762, 955, 600 

275,  201, 520 

8, 457, 302, 437.  00 

305,  653, 163. 00 

1923 
One  dollar. 

289,680,000 

37,640,000 

158,360,000 

40, 000 

160, 000 

1,  600, 000 

3, 629, 467,  600 

1, 145, 508, 000 

3,  200,  030, 009 

676,  594, 000 

338,  306, 000 

129,  850, 000 

81,  540,  000 

16,  650, 000 

32, 490, 000 

270, 743,  243 

22, 647,  622 

79,  872, 105 

2, 135,  900 

2,  336,  280 

1,  721, 850 

8,900 

500 

3, 408,  866, 175. 90 

1, 120, 137, 909.  60 

3, 044, 347, 387.  50 

673, 068, 389.  00 

334,  607, 330. 00 

125, 177,  765. 00 

81, 348, 880. 00 

16,  640, 000. 00 

32,  475, 000.  00 

220,  601,  424. 10 

Two  dollars  

25, 370, 090. 40 

Five  dollars 

155,  682, 612.  50 

Ten  dollars        .          

3,  525,  611. 00 

Twenty  dollars 

3,  698,  670. 00 

Fifty  dollars 

4,  672,  235. 00 

191, 120.  00 

Five  hundred  dollars 

10, 000.  00 

15, 000. 00 

Total 

487,480,000 

9,  250,  435, 600 

379, 366, 400 

8,836,668,837.00 

413,  766,  763.  00 

1924 
One  dollar . 

373,  628, 000 
22, 040, 000 
73, 120, 000 

4, 003, 095,  600 

1, 167,  548, 000 

3, 273, 150, 000 

676,  594, 000 

338,  306, 000 

129, 850, 000 

81,  540, 000 

16,  650, 000 

32,  490, 000 

317,  915,  514 

21.  330,  506 

129,  518,  260 

630, 470 

1,070,540 

1,467,250 

14,600 

3,  726,  781,  689.  90 

1, 141, 468,  415. 60 

3, 173, 865,  647.  50 

673,  698, 869.  00 

335,  677, 870. 00 

126,645,015.00 

81,  363,  480. 00 

16,  640, 000.  00 

32,  475, 000. 00 

276, 313,  910. 10 

Two  dollars 

26, 079,  584.  40 

Five  dollars 

99,  284, 352.  50 

Ten  dollars 

2,  895, 141. 00 

Twenty  dollars 

2,  628, 130. 00 

Fifty  dollars 

3,  204, 985. 00 

One  hundred  dollars 

176,  520. 00 

10,  000. 00 

One  thousand  dollars 

15,  000. 00 

Total 

468,  788, 000 

9,  719, 223,  600 

471,947,140 

9, 308,  615, 977. 00 

410,  607,  623. 00 

1925 
One  dollar 

454,  768, 000 
18,704,000 
58, 000, 000 

4,457,863,600 

1,186,252,000 

3,  331, 150,  000 

676,  594, 000 

338,  306, 000 

129,850,000 

81,  540, 000 

16,  650,  000 

32, 490,  000 

374, 899, 386 

23,  365,  250 

88,  690,  525 

344,  540 

530,  400 

1,  005,  450 

7,300 

4, 101,  681, 074.  90 

1, 164, 833,  665.  60 

3,  262,  550, 172.  60 

674,  043,  399. 00 

336,  208,  270. 00 

127,  660, 465. 00 

81,  370,  780.  00 

16,  640, 000. 00 

32, 475, 000. 00 

356, 182,  525. 10 

Two  dollars 

21, 418,  334. 40 

Five  dollars 

68,  593,  827.  60 

Ten  dollars 

2,  550,  601.  00 

Twenty  dollars 

2,  097,  730.  00 

Fifty  dollars 

2, 199,  535. 00 

One  hundred  dollars 

169,  220.  00 

Five  hundred  dollars 

10, 000. 00 

One  thousand  dollars 

15, 000. 00 

Total 

531, 472, 000 

10, 250,  695,  600 

488, 842,  850 

9,  797,  458, 827. 00 

453, 236,  773. 00 

TKEASUKER 
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No.  11. — Amount  of  United  States  notes,  Treasury  notes,  gold  and  silver  certificates 
of  each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  each  fiscal 
year  from  1922 


Denomination 

Issued 
during  year 

Total  issued 

Redeemed 
during  year 

Total  redeemed 

Outstanding 

1922 
One  dollar  .  . 

$397,  C72, 000 

57,152,000 

122,  360,  000 

105,  560, 000 

49,  520, 000 

3,  200,  000 

3.  600. 000 

1, 000, 000 

2,  200,  000 

10,  000, 000 

191.  780, 000 

.$4,  287, 183,  760 

$3.52.  070.  701 

$3,989,351,934.70 
1,557,999,605.80 
5,  C04, 064,  069.  50 

$297, 831, 825.  30 

Two  dollars            .  .  . 

1,614,063,048  i      67^  40li  675 
5, 142,  781,  760  '     131,  375,  665 

56,  063, 442.  20 

Five  dollars 

138,  717,  690.  50 

Ten  dollars. 

3,904,  613,  240  1       50,849,620 

3.  720.  837.  883.  00 

183,775,357.00' 

Twenty  dollars 

2,  301, 148,  400         29,  838,  600  i  2, 179,  405,  974.  00 
574,840,200'        5, 666, 600  !      540.468.110.00 

121,742,426.00 

Fifty  dollars 

34,  372. 090. 00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars. . . 
Ten  thousand  dollars 

708, 278,  300  \        2, 690,  600 
388,  520,  000  :            667,  500 

1.052.367.000  ]        1,790,000 
920, 040,  000  '        1. 090.  000 

4,342,550,000  !        8,280,000 

662,  242,  280.  00 
373,  830,  500.  00 
983,  012,  500.  00 
840, 105, 000.  00 
3,  745,  060, 000.  CO 

46, 036,  020.  00 
14,  689,  500.  00 
69,  354,  500.  00 
79,  935,  000.  00 
597,  490,  000.  00 

Total 

944, 044, 000 

25,  236,  385,  708  '     651.  720.  961   i23.  596.  377.  857.  00 

1,640,007,851.00 

Unknown,  destroyed 

1,000,000.00 

1.  000,  000. 00 

Net 

944,  044,  000 

25,  236,  385,  708 

651,  720,  961 

23,  597,  377,  857.  00 

1,  639, 007,  851. 00 

1923 
One  dollar 

! 
1 
450, 092,  000  ,     4,  737,  275,  760 

404,  498,  746 

4,  393,  850,  680.  70 

1,629,834,249.80 

5,129,887,949.50 

3,  802,  587,  783.  00 

2,229,178,434.00 

547,  039,  660.  00 

668,  344,  080.  00 

374,  229,  500.  00 

987, 195,  500.  00 

840,  235, 000.  00 

3,  748,  100,  000. 00 

343, 425,  079.  30 

Two  dollars 

84,104,000  '     1,698,167,048 

71.  834.  644 

68,  332,  798.  20 

Five  dollars     

186,940,000  !     .5.329.721.760  !     125.823.880 

199,833,810  50 

Ten  dollars 

98,  960, 000 

4,003,573,240         81,749,900 

200,  9S5,  457  00 

Twenty  dollars.. 

174,  560,  000 

31,200,000 

36.  000,  000 

100,000 

3,  200,  000 

1, 000, 000 

2,030,000 

2, 475.  708,  400  !      49,  772,  460 
606,040,200           6.  .57].. 5,50 

246,  529,  966.  00 
59,  000,  540.  00 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars. . . 
Ten  thousand  dollars 

744,  278,  300 
388, 620,  000 

1,  055,  567, 000 
921, 040, 000 

4,  344,  580,  000 

6, 101,  800 
399, 000 

4,  183, 000 
130,  000 

3,  040, 000 

75,  934,  220.  00 
14,  390,  500.  00 
68,  371,  500.  00 
80,  805,  000.  00 
596, 480, 000.  00 

Total 

1, 068, 186,  000 

26, 304, 571,  708 

754, 104, 980 

24,  350, 482,  837.  00 
1,000,000.00 

1, 954,  088, 871. 00 
1, 000,  000.  00 

Unknown,  destroyed. 

Net    .  -.    . 

1, 068, 186,  000 

26,  304,  571,  708 

754, 104, 980 

24,351,482,837.00 

1, 953, 088, 871.  00 

1924 
One  dollar 

484, 180, 000 
69,  408, 000 
91,  800, 000 
362, 480,  000 
268. 800,  000 
56,  400, 000 
59,  600, 000 
20, 650, 000 
22,  300,  000 

5,  221, 455,  760 

4.54  094. 12'> 

4, 847, 944,  802.  70 

1,  704,  S58,  589.  80 
5,287,726,134.50 
3, 938,  351,  833.  00 

2,  323,  502,  934.  00 
563,  751,  910.  00 
680,  647, 080.  00 
377,  253,  500. 00 
994,  803.  500.  00 
840,  360,  000.  00 

3,  749,  780,  000.  00 

373,  510, 957.  30 
62,716,458  20 

Two  dollars 

1,767,575,048  '      75,024,340 

5, 421,  521,  760  !     157, 838, 185 

4,366,053.240       135,764,050 

2,  744,  508, 400         94,  324,  500 

662,  440,  200  '       16,  712,  250 

803,878,300  :       12,303,000 

409,270,000  ,        3,024,000 

1,077,867,000           7,608,000 

921,040,000              125.000 

Five  dollars 

133,  795,  625  50 

Ten  dollars  _ 

427,  701,  407  00 

Twenty  dollars 

421,  005,  466.  00 
98,  688, 290.  00 

Fifty  dollars... 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

123,  231,  220.  00 
32,  016,  500.  00 
83,  063,  500.  00 
80,  680, 000.  00 

Ten  thousand  dollars 

1,  050,  000 

4,  345,  630,  000 

1,  680, 000 

595,  850, 000.  00 

Total 

1,436,668,000 

27,741,239,708 

958, 497, 447 

25, 308,  980, 284.  00 
1,  000, 000.  00 

2,  432,  259,  424.  00 
1,000.000  00 

Unknown,  destroyed  .. 

1 

Net.... 

1,  436,  668, 000 

27,741,239,708 

958,497,447  |25, 309,  980,  284.  00  12.431  2.19  494  flA 

1925 
One  dollar 

516,  936, 000 

68,  336, 000 

112,  640, 000 

458,040,000 

365,  680, 000 

67, 400, 000 

43, 600,  000 

4, 000,  000 

4,  700, 000 

2.  000, 000 

2,  050, 000 

5,  738,  391,  760 
1,835,911,048 
5,  534, 161,  760 
4, 824,  093,  240 

474,  766,  556 
65,  296,  658 

5,322,711,358.70 
1770.  1.55.247  SO 

415,  080,  401.  30« 
65  755  800  20^ 

Two  dollars 

Five  dollars 

1 13,  005,  760     5,  400,  731,  894.  50 

13S  499  Sfi.=i  ."in 

Ten  dollars 

266  529,300     4  204,881,133  00  '    fii9'9i9'in7  nn^ 

Twenty  dollars 

3,110,188.400 

178,172,420     2,501,675,354.00 

608,  513, 046.  00 

Fifty  dollars 

729,  840,  200 
847, 478,  300 
413,  270, 000 

1,082,567.000 
923.  040.  000 

4,  347,  680, 000 

41,068,900        604  S2n  Sin  nn 

125,019,390.00 
143,351,520.  Oa 
31, 890,  500.  00 
76, 987,  500.  00 
82.  385,  000.  00 
596,  780.  000.  00- 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

23,  479,  700 
4,126,000 

10,  776,  000 

295, 000 

1, 120,  000 

704, 126,  780.  00 
381,  379,  500.  00 

1, 005,  579,  500.  00 
840,  655,  000.  00 

3,  750, 900,  000.  00 

Total 

1,  645, 382,  000 

29,  386,  621,  708 

1, 178,  636,  294 

26, 487, 616,  578.  00 
1,000,000.00 

2,  899,  005,  130.  00 

Unknown,  destroyed 

1,000,000.00 

Net 

1,  645, 382,  000 

29, 386,  621, 708 

1, 178,  636, 294 

26,488  616  578  00 

9  SQS  m.';  nn  rv\ 
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No.  12. — Old  demand  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1925 


Denomination 


Five  dollars 

Ten  dollars 

Twenty  dollars 

Total 


Total  issued 


$21, 800,  000.  00 
20, 030, 000.  00 
18,  200,  000.  00 


Redeemed 
during  year 


60, 030, 000. 00 


Total 
redeemed 


$21,  778,  752.  50 
20, 010, 355.  00 
18, 187, 880.  00 


Outstanding 


59, 976, 987.  50 


$21,  247.  50 
19,  645. 00 
12, 120.  00 


53,  012.  50 


No.  13. — Fractional  currency  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1925 


Denomination 

Total  issued 

Redeemed 
during  year 

Total 
redeemed 

Outstanding 

Three  cents 

$601, 923.  90 

5, 694,  717.  85 

82, 198, 456.  80 

5, 305,  568.  40 

139, 031,  482.  00 

135, 891, 930.  50 

$3.00 

10.03 

120.50 

15.00 

275. 13 

350.  75 

$511,  753.  98  - 

3, 836, 457.  29 

77, 145, 978. 18 

5, 065,  792.  20 

134,771,852.77 

132,146,813.95 

$90, 169. 92 

Five  cents    .  

1,  858,  260.  56 

5, 052, 478.  62 

Fifteen  cents           

239,  776.  20 

Twenty-fl ve  cents 

4,  259, 629.  23 

Fifty  cents         .       ... 

3,745,116.55 

Total 

368,  624, 079.  45 

774. 41 

353, 478, 648.  37 
32,  000.  00 

15,  245, 431. 08 

32, 000.  00 

Net 

368, 724, 079. 45 

774.  41 

353,  510,  648.  37 

15,213,431.08 

Estimated  amount  lost  or  destroyed 
while  in  circulation 

13,  218, 000.  45 

Balance 

1, 995, 430.  63 



No.   14. — Compound-interest  notes  of  each  denomination  issued,   redeemed,   and 
outstanding  June  SO,  1925 


Denomination 

Total  issued 

Redeemed  dur- 
ing year 

Total 
redeemed 

Outstanding 

Ten  dollars 

$23,285,200 
30, 125, 840 
60,  824, 000 
45,  094, 400 
67, 846, 000 
39, 420, 000 

$20 

$23,266,410 
30, 094, 830 
60, 763,  200 
45,062,800 
67, 835,  000 
39,416,000 

$18, 790 

Twenty  dollars 

31, 010 

Fifty  dollars 

200 

60,800 

One  hundred  dollars 

31,600 

Five  hundred  dollars 

11,000 

One  thousand  dollars 

4,000 

Total 

266, 695, 440 

220 

266,438,240 

157, 200 

No.  15. — One  and  two  year  notes  of  each  denomination  issued,  redeemed,  and  out- 
standing June  SO,  1925 


Denomination 

Total  issued 

Redeemed  dur- 
ing year 

Total 
redeemed 

Outstanding 

Ten  dollars 

$6, 200, 000 
16, 440, 000 
20,945,600 
37, 804, 400 
40,302,000 
89, 308, 000 

$10 
20 

$6, 194, 130 
16,  427, 960 
20, 932, 350 
37,  788,  700 
40,  300, 500 
89, 289, 000 

$5, 870 

Twenty  dollars 

12,040 
13, 250 

Fifty  dollars 

One  hundred  dollars 

16, 700 

Five  hundred  dollars 

1,500 

One  thousand  dollars 

19,000 

Total 

211,000,000 

30 

210, 932, 640 
10,  590 

67,360 
10, 690 

Unknown,  destroyed 

Net 

211,000,000 

30 

210, 943,  230 

56, 770 

TREASURER  659 

No.  16. — Seven-thirty  notes  redeemed  and  outstanding  June  SO,  1925 


Issued 

Total  issued 

Redeemed  dur- 
ing year 

Total  retired 

to  June  30, 

1925 

Outstanding 

luly  17,  1861 

$139, 999,  750 
299, 992,  500 
331, 000,  000 
199, 000,  000 

$139, 990, 450 
299, 947,  200 
330, 970,  200 
198, 955,  600 

$9,  300 

August  15,  1864 

45,300 

June  15,  1865 

29,800 

July  15,  1865. 

44,  400 

Total 

969,  992,  250 

969,  863,  450 

128, 800 

No.  17. — Refunding  certificates,  act  of  February  26,  1879,  redeemed  and  outstanding 

June  30,  1925 


How  payable 

Total  issued 

Redeemed  dur- 
ing year 

Total 
redeemed 

Outstanding 

To  order 

$58, 500 
39, 954, 250 

■      $58, 480 
39,944,740 

$20 

To  bearer 

$80 

9,510 

Total 

40,012,750 

80 

40,003,220 

9,530 

No.  18. — Federal  reserve  banks  (with  branches)  and  national  banks  designated  as 
depositaries  of  public  moneys,  with  the  balance  held  June  30,  1925 

FEDERAL  RESERVE  BANKS 


Title  of  bank 


To  the  credit 
of  the  Treas- 
urer of  the 
United  States, 
collected  funds 


Federal 
Federal 
Fedeial 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 


reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 


bank,  Boston,  Mass... 

bank.  New  York,  N.  Y 

branch  bank  of  New  York,  Buffalo,  N.  Y.. 

bank,  Philadelphia,  Pa 

bank,  Cleveland,  Ohio 

branch  bank  of  Cleveland,  Pittsburgh,  Pa 

branch  bank  of  Cleveland,  Cincinnati,  Ohio 

bank,  Richmond,  Va 

branch  bank  of  Richmond,  Baltimore,  iVId 

bank,  Atlanta,  Ga 

branch  bank  of  Atlanta,  New  Orleans,  La 

branch  bank  of  Atlanta,  Jacksonville,  Fla 

branch  bank  of  Atlanta,  Birmingham,  Ala 

branch  bank  of  Atlanta,  Nashville,  Tenn 

bank,  Chicago,  111 

branch  bank  of  Chicago,  Detroit,  Mich 

bank,  St.  Louis,  Mo.. 

branch  bank  of  St.  Louis,  Louisville,  Ky 

branch  bank  of  St.  Louis,  Little  Rock,  Ark 

branch  bank  of  St.  Louis,  Memphis,  Tenn 

bank,  Minneapolis,  Minn 

branch  bank  of  Minneapolis,  Helena,  Mont.. 

bank,  Kansas  City,  Mo.. ., 

branch  bank  of  Kansas  City,  Denver,  Colo.. , 

branch  bank  of  Kansas  City,  Omaha,  Nebr 

branch  bank  of  Kansas  City,  Oklahoma  City,  Okla.. 

bank,  Dallas,  Tex 

branch  bank  of  Dallas,  El  Paso,  Tex 

branch  bank  of  Dallas,  Houston,  Tex 

bank  of  San  Francisco,  Calif 

branch  bank  of  San  Francisco,  Los  Angeles,  Calif 

branch  bank  of  San  Francisco,  Seattle,  Wash 

branch  bank  of  San  Francisco,  Portland,  Oreg 

branch  bank  of  San  Francisco,  Spokane,  Wash 

branch  bank  of  San  Francisco,  Salt  Lake  City,  Utah. 


$659, 351.  75 
2, 573, 891.  81 


862, 473. 44 
858, 897.  51 


3, 450,  573. 17 

44, 860.  55 

2, 319, 987. 01 


2, 943, 783.  29 

20.00 

1, 448, 127. 44 


1, 292, 
188, 

2,  310, 

259, 

195, 

3, 

1, 499, 

15, 

460, 

2,  394, 
102, 

1, 058, 
217, 
201, 
72, 


183. 10 
978.  60 
897.  58 
437.  59 
673.  20 
000.00 
290.  35 
083. 31 
374.  50 
897.  88 
996.  05 
157.  24 
305.  61 
269.  98 
857.  57 


Total. 


25, 434,  368.  53 
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No.    18. — Federal  reserve  banks   (with  branches)  and  national  banks  designated  as 
depositaries  of  public  moneys,  with  the  balance  held  June  30,  1925 — Continued 


SPECIAL  DEPOSITARIES 


Total  balances  in  special  depositaries  in  each  Federal  reserve  district  arising  from  sales 
certificates  of  indebtedness  reported  to  fiscal  agents  of  the  United  States 


To  the  credit 
of  the  Treas- 
urer of  the 
United  States, 
collected  funds 


nSCAL  AGENTS 


Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 


reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 


bank,  Boston,  Mass - 

bank,  New  York,  N.  Y 

bank,  Philadelphia,  Pa 

bank,  Cleveland,  Ohio 

bank,  Richmond,  Va 

bank,  Atlanta,  Ga 

branch  bank  of  Atlanta,  New  Orleans,  La. 

bank,  Chicago,  111 - 

bank,  St.  Louis,  Mo 

bank,  Minneapolis,  Minn 

bank,  Kansas  City,  Mo.. 

bank,  Dallas,  Tex 

bank,  San  Francisco,  Calif 


$12, 

24, 

19, 

20, 

6, 

3, 

5, 

29, 

6, 

3, 

2, 

5, 

10, 


519, 135. 00 
633, 750.  00 
477, 353.  09 
665, 000. 00 
327,  738. 71 
878, 160. 17 
861, 259.  70 
248, 426. 33 
883, 377. 43 
900, 014.  28 
173, 050. 00 
364, 881. 33 
784,  426. 00 


Total 160,716,572.04 


No.  18. — Federal  reserve  banks  (with  branches)  and  national  banks  designated  as 
depositaries  of  public  moneys,  with  the  balance  held  June  SO,  1925 — Continued 

NATIONAL  BANKS  AND  INSULAR  DEPOSITARIES 

GENERAL  AND  LIMITED 


State 


Number 

of  de- 
positaries 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 


Amount  of 

public 

moneys  on 

deposit, 

collected 

funds 


$341, 324.  23 
413, 
119, 
258, 
983, 
219, 
410, 


134, 
358, 
411, 

1,  451, 
139, 

1, 189, 
722, 
994, 
646, 
166, 
222, 
235, 
150, 
536, 
943, 
492, 
333, 
378, 
141, 
426, 
93, 


911.82 
127. 35 
417. 02 
066.90 
932. 82 
377.  33 
419. 99 
279. 40 
457.  46 
951.  65 
170.  63 
508.  50 
933.  10 

967. 40 
120.  40 
783. 12 
552.  85 
297.85 
646.92 

407. 41 
203. 47 
690.  91 
562. 19 
895.  67 
636.  64 
648.60 
101.  73 


State 


New  Hampshire 

New  Jersey , 

New  Mexico 

New  York.. 

North  Carolina.. 

North  Dakota... 

Ohio 

Oklahoma. 

Oregon 

Penn.sylvania 

Rhode  Island 

South  Carolina , 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington , 

West  Virginia 

W  isconsin 

Wyoming 

Insular  depositaries  (includ- 
ing Philippine  Islands): 

Canal  Zone 

Panama 

Porto  Rico 

Philippine  Islands 


Number 

of  de- 
positaries 


Amount  of 
public 

moneys  on 

deposit, 

collected 

fund 


Total. 


14  $239, 
47  1 1,562, 
5       134, 


2,104 
572, 
187. 
816, 
458, 
197, 

1,  345, 
311, 
429, 
191, 
373, 

1,  555, 
45, 
106, 

1,649, 
593, 
689, 
742, 
99, 


1,183 


273. 70 
128.48 
888.  25 

694. 94 
410.  34 
420.  62 
192. 21 
536.  87 
041.70 
634.  49 
086. 16 
313. 93 

053. 95 
170. 14 
457. 86 
424.46 
012.31 

902. 96 
034.  36 
961.  47 
215.88 
487.  40 


50,  336. 82 

1, 390,  795.  23 

61, 363.  74 

896, 150. 92 


29,708,397.52 
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No.  18. — Federal  reserve  banks  {with  branches)  and  national  banks  designated  as 
depositaries  of  public  moneys,  with  the  balance  held  June  30,  1925 — Continued 

FOREIGN   DEPOSITARIES 


Title  of  bank 


Shanghai  branch  of  the  International 
Banking  Corporation  of  New  York 
City,  Shanghai,  China.. 

London  branch  of  the  Farmers'  Loan 
&  Trust  Co.  of  New  York  City,  Lon- 
don, England 

London  branch  of  the  Guaranty  Trust 
Co.  of  New  York  City,  London, 
England 

Paris  branch  of  the  Bankers'  Trust  Co. 
of  New  York  City,  Paris,  France.... 


To  the 
credit  of 
the  Treas- 
urer of  the 

United 
States  and 

United 
States  dis- 
bursing 
officers 


$61,495.54 

51,141,78 

549. 18 
22,011.99 


Title  of  bank 


Paris  branch  of  the  Guaranty  Trust 
Co.  of  New  York  City,  Paris,  France. 

Banque  Nationale  de  la  Republique, 
Port  au  Prince,  Haiti 

Genoa  branch  of  the  National  City 
Bank  of  New  York,  Genoa,  Italy 

Total 


To  the 
credit  of 
the  Treas- 
urer of  the 

United 
States  and 

United 
States  dis- 
bursing 
officers 


$37, 175. 02 
49,  536.  63 
36, 061. 84 


257, 971.  98 


RECAPITULATION 

Federal  reserve  banks $25,434,368.53 

Special  depositaries:  Federal  reserve  banks,  fiscal  agents. 150,716,572.04 

National  bank  and  insular  depositaries,  general  and  limited 29,708,397.52 

Foreign  depositaries 257,971.98 

Total 206,117,310.07 

No.  19. — Number  of  banks  with  semiannual  duty  levied,  by  fiscal  years,  and  number 
of  depositaries  with  bonds  as  security  at  close  of  each  fiscal  year  from  1916 


Fiscal  year 

Number 
of  banks 

Bonds  held 
to  secure 
circulation 

Semiannual 
duty  levied 

Number 
of  depos- 
itaries 

Bonds  held 
to  secure 
deposits 

Total  bonds 
held 

1915 

17,503 
7,412 
7,363 
7,388 
7,416 
7,381 
7,422 
7,420 
7,374 
7,332 
6,982 

$736, 024. 190 
690, 440, 930 
671,333,060 
708,  680, 900 
888, 387,  750 
984,  488,  600 
953,  503,  640 
818,  765, 000 
749, 648,  690 
750,858,930 
665,061,330 

$3, 901,  541. 18 
3,  744, 967.  77 

3,  533, 631.  28 
3, 656, 895.  34 

«     4, 090,  246.  76 

4,  730,  245.  91 
4,  753, 995.  02 
4, 387, 405. 18 
4, 143,  764.  65 
4, 066, 599.  20 
4, 052, 849.  78 

1,491 
1,381 
1,368 
1,386 
1,399 
671 
718 
1,185 
1,257 
1,254 
1,221 

$54, 854, 619 
42, 674, 350 
43, 054, 350 
50, 344, 700 
53,  720, 400 
37, 637, 500 
40, 352,  600 
41, 569, 989 
46, 071,  650 
45, 242,  550 
47,  256, 150 

$790, 878, 809 

1916 

733,115,280 
714, 387, 410 

1917 

1918 

759, 025, 600 
942, 108, 150 

1919 

1920 

1, 022, 126, 100 

1921 

993,  856, 240 

1922 

860, 334, 989 

1923 

795,  720, 340 

1924 

796, 101, 480 

1925 

712, 317, 480 

>  Number  of  banks  having  bonds  on  deposit  with  Treasurer  from  and  after  this  date. 
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No.  20. — Checks  issued  by  the  Treasurer  for  interest  on  registered  bonds  during  the 

fiscal  year  1925 


Title  of  loan 


Philippine  loan  of— 

1914-1934  (L.  P.) 

1915-1935  (P.  I.  B.) 

1915-1935  (M.  S.  &  W.)— - 

1916-1936  (P.  I.  B.) 

1917-1937  (M.  S.  A  W.)-- - 

1918-1938  (M.  S.  &  W.)-- 

1919-1939  (P.  I.  B.) 

1921-1941  (Cebu) 

1926-1946  (Loan  1916) 

1930-1950  (M.  P.  &I.) 

City  of  Manila  (1920-1930-1950) 
Porto  Rican  gold  loan  of— 

1920-1927 - 

1933-1943 

1944 

1945 

1946 

1947 

1948 

1949 

1950 

1951 


Num- 
ber 


Amount 


2,389 
934 
293 
299 
455 
320 
639 
90 
963 

1,319 
4 

26 
98 
30 
26 
30 
2 
46 
29 
32 
24 


$280,  000 
100,  000 
40, 000 
40,000 
80. 000 
40, 000 
60, 000 
5,000 
160, 000 
330, 000 
151,250 

6,400 
40, 000 
1,000 
4,000 
4,000 
4,000 
4,000 
4,000 
4,000 
4,000 


Title  Of  loan 


Porto  Rican  gold  loan  of— Con. 

1952 

1953 

1954 

1925-1939 

Refunding,  1914 

Refunding,  municipal 

Irrigation,  1915 

Insular,  refunding 

1916  public  improvement 

1918  public  improvement 

Irrigation,  1918 

1920  tiouse  construction 

Public  improvement,  1937-1940 

Public  improvement  of  1922 

Public  improvement  of  1923 

Irrigation  of  1922 , 

Irrigation  of  1923 

Irrigation  of  1924 

Workingmen's  house  construc- 
tion, 1941-42 

Total 


Num- 
ber 


24 

52 

14 

224 

158 

11 

83 

78 

486 

27 

40 

80 

131 

113 

116 

20 

84 

1 


9,794 


Amount 


$4,  000 

4,000 

4,000 

40, 000 

21,400 

4,200 

24,000 

7,340 

20,  OOC 

20,  OOC 

8,000 

11,  250 
45,000 
50,000 
50, 000 

12,  500 
43, 875 

13,  500 

1,170 


1,  748, 885 


No.  21. — Interest  on  S.65  per  cent  bonds  of  the  District  of  Columbia  paid  during  the 

fiscal  year  1925 

Coupons $5,308.76 

Checks - 60,703.73 

Total 66,012.49 
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No.  22. — Coupons  from   United  States  bonds  and  interest  notes  paid  during  the 
fiscal  year  1925,  classified  by  loans 


Title  of  loans 


Number 


Amount 


First  Liberty  loan  3H  percent  bonds,  1932-1947.. 

First  Liberty  loan  converted,  4  per  cent,  1932-1947 

First  Liberty  loan  converted,  4M  per  cent,  1932-1947. 

First  Liberty  loan  second  converted,  i}4  per  cent,  1932-1947  .. 
First  Liberty  loan,  3)  2  per  cent,  1932-1947,  converted  account. 

Second  Liberty  loan,  4  per  cent,  1927-1942 

Second  Liberty  loan  converted,  4J4  per  cent,  1927-1942 

Third  Liberty  loan,  4M  per  cent,  1928 

Fourth  Liberty  loan,  4H  per  cent,  1933-1938 

4}^  per  cent  loan  of  1947-1952 - 

4%  per  cent  Victory  notes,  1922-23 

3H  per  cent  Victory  notes,  1922-23.... 

Loan  of  1925,  4  per  cent - 

Consols  of  1930,  2  per  cent 

Panama  Canal  loan,  1916-1936,  2  per  cent 

Panama  Canal  loan,  1913-1938,  2  per  cent .-- 

Panama  Canal  loan  of  1961,  3  per  cent .- 

Spercent  loan  of  1908-1918.- 

3  per  cent  conversion  loan 

2%  per  cent  postal  savings  loan,  consolidated... 

2}4  per  cent  postal  savings  loan,  second  series 

21'i  per  cent  postal  savings  loan,  third  series 

2M  per  cent  postal  savings  loan,  fourth  series 

2}4  per  cent  postal  savings  loan,  fifth  series 

2}4  per  cent  postal  savings  loan,  sixth  series.. 

2%  per  cent  certificates  of  indebtedness... 

3  per  cent  certificates  of  indebtedness 

3?^  per  cent  certificates  of  indebtedness 

4  per  cent  certificates  of  indebtedness 

4J<  per  cent  certificates  of  indebtedness 

^H  per  cent  certificates  of  indebtedness 

4%  per  cent  certificates  of  indebtedness 

554  per  cent  certificates  of  indebtedness 

5V2  per  cent  certificates  of  indebtedness 

5?-4  per  cent  certificates  of  indebtedness 

6  per  cent  certificates  of  indebtedness 

5^/i  per  cent  U.  S.  Treasury  notes,  series  A-1924 

5^  per  cent  U.  S.  Treasury  notes,  series  B-1924- 

4%  per  cent  U.  S.  Treasury  notes,  series  -\-1925 

4%  per  cent  U.  S.  Treasury  notes,  series  B-1925.. 

4J'|  per  cent  LT.  S.  Treasury  notes,  series  C-1925 

4%  per  cent  U.  S.  Treasury  notes,  series  A-1926 

4}4  per  cent  U.  S.  Treasury  notes,  series  B-192e_ 

4J/1  per  cent  U.  S.  Treasury  notes,  series  .\-1927 

4%  per  cent  U.  S.  Treasury  notes,  series  B-1927 .- 

4  per  cent  loan  of  1944-1954 

4  per  cent  funded  loan  of  1907 

4V5  per  cent  funded  loan  of  1891 

Consols  of  1865,  6  per  cent 

5  per  cent  loan  of  1904 


3, 186,  576 
61.  148 

2,  322, 284 
11, 157 


Total - 


237,  081 

8,  447,  768 

12,416,246 

16,  753,  728 

496,  331 

195,  903 

278 

32,819 

4,  357 

256 

59 

25,760 

2,387 

71,  432 

5,136 

48 

8 

3 

2 

1 

25,852 

18,106 

49 

62, 948 

30,781 

942 

3 

12 

31 

10 

19 

21,  060 

87,  942 

156,  927 

134,  271 

302,  927 

259, 659 

156,  868 

211,099 

664,  533 

183, 475 

133 

2 

2 

1 


46,  588, 420 


$34,  888, 

112, 

16,  678, 

101, 

521, 

104,  036, 

98,  255, 

201,418, 

23,  397, 

413. 

6. 

258, 

13, 


168, 
2, 

525, 
7, 


5, 886, 
1,585, 

12,  523, 

4,  343, 

30, 


602, 
10,  567, 
20,  796, 
13, 143, 
18,  708, 
29, 171, 
17,663, 
16,  098, 
31, 598, 
18,  259, 


038.96 

697.  23 

596.  57 

827.  23 

823.  82 

64.3.00 

196.  36 

556.  64 

789.  69 

997.  75 

336. 14 

611.02 

848.00 

446.  50 

32.  10 

27.90 

836.  75 

608.  20 

770.  40 

422.  00 

45.00 

10.00 

,75 

2.50 

1.25 

513.  99 

927.  50 

468.  75 

013.  01 

736.  20 

783.15 

35.62 

210. 00 

557. 91 

172.  40 

465.00 

211.22 

169.  25 

546.  65 

592.  98 

021.  00 

211.97 

151.  85 

255.  31 

480.  35 

822.  00 

142.  50 

2.24 

3.00 

1.25 


681,  789, 660. 86 
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No.  23. — Checks  drawn  by  the  Secretary  and  paid  by  the  Treasurer  for  interest  on 
registered  bonds  of  the  United  States  during  the  fiscal  year  1925 


Title  of  loan 


Funded  loan  of  1907 

Loan  of  1925 

Loan  of  1908-1918 

Consols  of  1930 ..- 

Panama  Canal  loan  of  1961 

Panama  Canal  loan  of  191&-1936 

Panama  Canal  loan  of  1918-1938 

Postal  savings 

Conversion 

First  Liberty  loan 

First  Liberty  loan,  converted... 

First  Liberty  loan,  converted 

First  Liberty  loan,  second  converted. 

Second  Liberty  loan... 

Second  Liberty  loan,  converted 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  loan. 

Victory  loan 

Treasury  bonds  of  1947-1952 

Treasury  bonds  of  1944-1954 


Rate 

of 

interest 


Checks  drawn  by  the 
Secretary  of  the  Treasury 


Per 


Total. 


cent 
4 
4 
3 
2 
3 
2 
2 

2H 
3 

3H 
4 

4Ji 
4}i 
4 

4ji 
4K 
434 
Wi. 
Wa. 
4^ 
4 


Checks  paid  by  the  Treas- 
urer of  the  United  States 


Number 


30, 297 

6,196 

3,811 

2,198 

6,256 

412 

41,415 

25, 867 

203,629 

2,017 

105, 005 

613, 052 

1,191,946 

1, 681, 527 


29, 491 
5,209 


$2, 240, 973. 00 


Number 


11,982, 

1,329, 

979, 

518, 

290, 

340, 

14, 232, 

196, 

6, 085, 

47, 

695, 

26, 501, 

26, 824, 

68, 055, 


219.00 
450.00 
064.00 
923. 60 
389. 75 
782.00 
366. 75 
597.00 
130. 82 
169. 07 
577.00 
359.00 
175. 67 
750.  50 


9, 043, 468.  86 
1,716,236.00 


3,953,217     171,079,652.02 


28 

4,957 

736 

29, 202 

4,566  ! 

3,603 

2,912 

6,223 

476 

45,041 

28,944 

211, 138 

2,334 

104, 983 

679,900 

1,263,234 

1,  673, 696 

8 

3,070 

26, 795 

4,988 


Amount 


$407. 50 

2, 309, 108. 48 

2,061.86 

12, 014, 755.  25 

1,331,481.00 

970, 613. 10 

518, 162. 99 

290, 009. 16 

339, 934.  50 

14, 297, 866.  62 

207,371.91 

6, 164, 356. 98 

48, 737.  04 

697, 811.  00 

26,497,581.32 

26, 805, 379. 83 

67, 997, 344.  57 

7.50 

15, 756.  67 

9, 048, 471. 14 

1, 663, 480.  00 


3,996,834  ;     171,220,698.42 


No.  24. — Coupon  interest  on  United  States  bonds  paid  by  check  during  the  fiscal 

year  1925 


Title  of  loan 

Checks  paid  by  the 
Treasurer  of  the 
United  States 

Number 

Amount 

4J^  per  cent  third  Liberty  loan    .                         ...  

6 
6 

$17. 05 

4Ji  per  cent  fourth  Liberty  loan .  .  .  .    .     . 

2L23 

Total  .  

12 

38.28 

No.  25. — Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year  1925  for 
the  redemption  of  national  bank  notes 


Month 


5  per  cent 
account 


Retirement  account 


Insolvent  and 
liquidating 


Reducing 


Total 


1924— July 

August 

September . 

October 

November. 

December.. 
1925 — January 

February. . 

March 

April 

May 

June 


$44,  726, 
43,  589, 
42, 809, 
41,  292, 
37, 469, 
40, 390, 
46, 123, 
35,  525, 
39,  335, 
37,  570, 
41, 196, 
41,  620, 


564.28 
071. 84 
186.  20 
088. 10 
300.97 
724.  62 
906.  33 
990.  61 
087.  40 

425. 14 
148.  60 

212. 15 


$1, 595, 650.  00 
324, 540. 00 

93, 200.  00 
407, 492.  50 
821, 742.  50 

36, 525.  00 
1, 438, 145. 00 
414, 550.  00 
525, 397.  50 
156,  250.  00 
749, 940. 00 
890, 750.  00 


$3, 955, 
5, 695, 
1,  764, 
1, 907, 
3, 143, 
7, 674, 
5, 136, 

60, 322, 
3, 149, 
2, 119, 
1, 189, 
1, 935, 


450.00 
047.50 
047.50 
297.  50 
485.00 
725.00 
387.50 
272.  50 
492.  50 
990.00 
847.50 
147.  50 


$50,  277, 
49, 608, 
44,  666, 
43,  606, 
41,434, 
48, 101, 
52,  698, 
96, 262, 
43, 009, 
39, 846, 
43, 135, 
44, 446, 


664.28 
659.  34 
433.  70 

878. 10 
528.  47 
974.  62 
438. 83 

813. 11 
977.  40 
665. 14 
936. 10 
109.  65 


Total. 491,  648,  706.  24 


1  7, 454, 182.  50  '  2  97, 993, 190. 00  \    597. 096,  078.  74 


'  Includes  $200,500,  proceeds  of  4  per  cent   bonds,  loan  of  1925,  called  for  redemption  as  of  Feb.  2,  1925. 
2  Includes  $59,051,572.50,  proceeds  of  4  per  cent  bonds,  loan  of  1925,  called  for  redemption  as  of  Feb.  2, 
1925. 
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]sjo.  27. — Currency  received  for  redemption  by  the  National  Bank  Redemption 
Agency  from  the  principal  cities  and  other  places,  by  fiscal  years,  from  1916,  in 
thousands 


Fiscal 
year 

New 
York 

Boston 

PhUa- 
delphia 

Balti- 
more 

Chicago 

Cincin- 
nati 

St. 
Louis 

New 
Orleans 

Other 
places 

Total 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

$211,596 
149,447 
104,072 
153, 647 
174,302 
143,062 
161, 928 
130, 414 
93, 151 
101, 835 

$46, 594 
33, 452 
23, 171 
34, 082 
43, 686 
47, 236 
49, 176 
46, 222 
41, 183 
43, 185 

$34,314 
30, 240 
25, 281 
45,582 
84,455 
90,028 
73, 845 
32, 706 
61, 272 
47,397 

$13,835 
8,944 
9,855 
8,483 

12. 208 
13, 376 
12, 498 
19, 276 

14. 209 
10,702 

$77,998 
58,043 
39, 257 
50,350 
80,763 
90, 645 
72,  232 
65, 722 
68, 806 
62, 721 

$16, 991 
14, 892 
18,021 
49, 569 
61, 672 
47,449 
20, 432 
18,  706 
15, 738 
14, 294 

$35,334 
34, 497 
25,720 
29,207 
33, 955 
29,940 
30, 930 
19, 186 
17,328 
13, 957 

$7,847 
6,467 
4,783 
8,296 
9,631 
9,679 

10,114 
8,106 
5,646 
6,576 

$120,368 
126,463 
148, 150 
237,632 
407, 350 
545,  338 
421,904 
339, 038 
299,420' 
274, 253 

$564, 877 
462, 445 
398, 310 
616, 848 
908, 022 
1,016,753 
853, 059 
679, 376 
616, 753 
574, 920 

No.  28. — Mode  of  payment  for  currency  redeemed  at  the  National  Bank  Redemption 
Agency,  by  fiscal  years,  from  1916 


Fiscal 
year 


Treasurer's 
checks 


United  States 
currency 


Gold,  silver, 

and  minor 

coin 


Credit  in  gen- 
eral account 


Credit  in 

redemption 

account 


Total 


1916, 
1917, 
1918, 
1919 
1920 
1921, 
1922 
1923 
1924 
1925 


$34, 137, 302. 52 

94, 416, 415. 22 

41,098,909.60 

18, 418, 673.  20 

40, 530, 245. 32 

2,997,501.43 

503, 190. 00 

354, 690. 94 

263, 547. 45 

419,909.79 


$418,381,906.13 
273,264,891.03 
101, 362,  222. 83 
173, 265, 442.  78 
45, 418, 429. 73 
21,585,953.87 
445, 282. 01 


$19, 500.  50  $104, 343, 158. 40  1  $3, 094,  263.  35 

21,799.90   87,044,474.76  \  2,699,715.46 

249,350,534.39  1,617,444.34 

410,481,596.25  1,748,916.32 

823,041,581.41  !  2,424,252.28 

'.   989,478,454.43  I  1,495,683.83 

851,481.806.29  !  596,075.85 

678,864,343.39  ;  112,693.20 

I  616,416,511.49  |  10,548.10 

i  574,470,189.04  j  1,609.00 


$559, 
457, 
393, 
603, 
911, 
1,015, 
853, 
679, 
616, 
574, 


976, 130. 90 
447, 296. 37 
429,111.16 
914, 628.  55 
414, 508.  74 
557, 593. 56 
026, 354. 15 
331, 727.  53 
690,  607.  04 
891,707.83 


No.  29. — Deposits,  redemptions,  assessments  for  expenses,  and  transfers  and  repay- 
ments on  account  of  the  5  per  cent  redemption  fund  of  national  and  Federal 
reserve  banks,  by  fiscal  years,  from  1916 


Fiscal  year 

Deposits 

Redemptions 

Assessments 

Transfers  and 
repayments 

Balance 

1916- 

$441, 182,  576. 23 

!M3S.  751 .  34.'i  00 

$501,119.09 
438, 261. 36 
417, 333.  50 
409, 138. 94 
535, 201.  43 
975, 457.  83 

1,113,761.64 
987,  514. 91 
771,616.17 
758, 012.  81 

$3,243,633.86 
2, 320,  704. 57 
18, 888, 159.  51 

$24,220,193.11 

1917 

368,714,326.53  1      364',  3%;  070. 66 

444, 389, 017.  14  '      366, 130, 575.  00 

934,977,257.23  i      500,128,995.00 

1,  772, 280, 776.  57         954, 447, 760.  00 

2,041,796,421.11  j      975,422,607.50 

1, 866,  252,  022.  45  !       742.  643. 782.  ."in 

25, 779, 483.  71 

1918 

113.459.699.13 

1919 

323,245,597.09       224,653,225.33 

1920 

773, 734, 755. 96       268, 216, 284.  51 

1921 

1,046,642,184.48       286,972,455.81 

1922.. 

1,193,172,412  12       216,294,522.00 

1923.. 

1, 053, 910, 471.  84 

590, 009, 698.  50 

472,  687, 471.  78       206, 520, 308.  65 

1924. J 

1, 447, 130, 072.  50 
1,315,600,769.16 

567, 663, 882.  50 
503, 690, 602.  50 

914,041,328  57  '     171,173,553.91 

1925.. 

793, 906,  012.  43        1 88.  4 1 9.  695.  33 

Note. — Federal  reserve  notes  not  included  until  fiscal  year  1918. 
1917,  was  $28,727,266.29. 


Federal  reserve  rote  balance  June  30, 
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No.  30. — Deposits  and  redemptions  on  account  of  the  retirement  of  circulation,  by 

fiscal  years,  from  1916 


NATIONAL-BANK  NOTES 


Fiscal  year 


Deposits 


Insolvent  and 
liquidating 


Reducing 


Total 


Redemptions 


Balance 


1916 
1917 
1918 
1919 
1920 
1921 
1922. 
1923 
1924 
1925 


$9, 995, 
6, 270, 
4, 160, 
2, 397, 
5, 474, 

10, 948, 
5, 358, 
6, 589, 

13, 383,' 
7, 454, 


455. 00 
262.  50 
762.  50 
900.00 
810. 00 
735. 00 
755. 00 
537.  50 
052.  50 
182.  50 


$47, 435, 
27, 106, 

6, 090, 
20, 275, 
11,. 335, 

8, 318. 

6,211, 
12,670, 
13, 128, 
97,  993, 


911. 95 
280. 00 
327.  50 
417.  50 
577.  50 
280.00 
872.  50 
250.00 
705. 00 
190.00 


$57, 431, 
33, 376, 
10,  251, 
22, 673, 
16, 810, 
19, 267, 
11,570, 
19,  259, 
26,511, 

105, 447, 


366. 95 
542.50 
090.00 
317.  50 
387.  50 
015.00 
627.  50 
787.  50 
757.  50 
372.  50 


$86, 151, 
43, 217, 
21, 142, 
23, 453, 
23,  270, 
18, 374, 
16,568, 
16,540, 
21, 789, 
65,  558, 


363.00 
990.50 
990.00 
567.  50 
624.50 
001.00 
350. 00 
080. 00 
782.  50 
260. 00 


$57,  590, 
47, 749, 
36,  857, 
36, 077, 
29, 716, 
30,  510, 
25,  512, 
28,  232, 
32, 954, 
72, 843, 


975.00 
527.  00 
627. 00 
377. 00 
140. 00 
154.00 
431.50 
139. 00 
114.00 
226.50 


1  Emergency  currency  included. 

FEDERAL  RESERVE  BANK  NOTES 


Fiscal  year 

Deposits 

Redemptions 

Balance 

1916       

1917     

$4, 000, 000 

$1, 154,  775 

1,934,225 

882,  820 

289,  780 

19, 158, 000 

90, 720, 000 

57,  887, 084 

11,304,330 

3, 420, 137 

$2, 845, 225 

1918  -- 

911, 000 

1919  - 

28,180 

1920   

261,  600 

20,  920, 000 

95,  516, 000 

71, 287,  784 

1, 941,  800 

1921 - 

1, 762, 000 

1922 - 

6,  558, 000 

1923 - 

1924 - 

1925                    .                  

19, 958,  700 
10,  596, 170 
7, 176, 033 

No.  31. — Expenses  incurred  in  the  redemption  of  national  and  Federal  reserve 
currency,  by  fiscal  years,  from  1916 


Fiscal  year 

Charges  for 
transporta- 
tion 

Office  of  Treasurer  of  the 
United  States 

Office  of  Comptroller  of 
the  Currency 

Total 

Salaries 

Contingent 
expenses 

Salaries 

Contingent 
expenses 

1916 

$177,  243.  42 
154, 315.  56 
159,  406.  20 
229, 039.  24 
326, 112.  76 
319, 995.  66 
265, 809.  00 
197,  664.  61 
189, 101.  40 
143, 992.  03 

$216,476.96 
214, 715.  47 
196,  241.  31 
239, 736.  42 
499,  385.  51 
596,  963.  82 
567,  518.  28 
469, 828.  06 
441, 040.  43 
383, 178. 17 

$13,332.13 
7, 639.  20 
11,570.29 
13,  248.  62 
63, 886.  26 
74, 335.  21 
31, 687.  36 

$42,658.70 
42, 930.  86 
45,  023.  67 
46, 055.  22 
91,  871.  24 
117, 183.  19 
117. 129.  .58 

$439. 01 

559.  33 

544.45 

344.74 

1,  247.  67 

6, 668.  27 

$450, 150.  22 

1917 

420, 160.  42 

1918 

412,  785. 92 

1919 

528, 424  24 

1920. 

982,  503.  44 

1921  . 

1.11,5.146.  15 

1922 

3,111.61  !        985,255.83 

1923 

14,967.31  !        78,88,5.54 
18,890.01           73,112.04 
11,069.42           67,903.99 

1,627.89  !        762,973.41 

1924 

1, 693.  64           723, 837.  52 

1925..        

2, 262.  41           608, 406.  02 
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No.  31. — Expenses  incurred  in  the  redemption  of  National  and  Federal  reserve 
currency,  by  fiscal  years,  from  1916 — Continued 


Rate  of  expense  per 

Bl.OOO 

Fiscal 
year 

National-bank  notes 

Federal 

reserve  bank  notes 

Federal  reserve  notes 

Active 

Retire- 
ment 

Active 

Retire- 
ment 

From 

banks  of 

issue 

From  other  sources 

Fit  for 
use 

Unfit 
for  use 

Fit  for 
use 

Unfit 
for  use 

Fit  for 
use 

Unfit 
for  use 

1916 

$0. 81722 
.98350 
.  84876 
.  72976 
.64823 
. 81738 
.  78670 
.85319 
.88838 
.84488 

i 

$0. 19523 
. 21470 
. 17295 
. 10314 
.09437 
.  12009 
.10062 
.  11326 
.11123 
. 10546 

$0. 41880 
. 26587 
. 67248 
.  58390 
.  54137 
.64583 

$0. 41880 

1917 

$0. 75066 
. 78946 
.92882 
.76864 
.77429 
. 71244 
.  71936 
.71887 
.64582 

$0. 98350 
.72881 
1. 10802 
. 95741 
.81171 

$0. 98350 
.  78946 
.92882 
1. 15854 
.97863 
. 91759 
.82494 
.97450 

$0.  75066 
.  78946 
.92882 

1. 15854 
.97863 
.91769 
.82494 
.97450 

1. 33362 

.  34754 

1918 

1919 

1920 

1921 

1922 

$1. 11822 
1. 18380 
. 94490 
1.04644 
. 96382 
. 95575 
. 97308 
. 85590 

.43992 
.  37080 
.  38637 
.  47018 
.  45312 

1923 

.63719 
.  68642 
.63672 

.  47807 

1924 

. 49402 

1925 

.44968 

Note. — For  1916  the  rate  for  national-bank  notes  was  the  same  for  both  active  and  retirement.  For 
1917  only,  a  rate  of  $0.80183  was  established  for  the  District  of  Columbia  banks  for  active  notes,  both  fit 
and  unfit  for  use,  to  adjust  transportation  charges. 

No.  32. — General  cash  account  of  the  National  Bank  Redemption  Agency  for  the 
fiscal  year  1925,  and  from  July  1,  1874 


De. 


Balance  from  previous  year 

Currency  received  for  redemption. 
"Overs" 


Total. 


Ce. 

National-bank  notes  returned  to  banks  of  issue 

National-bank  notes  delivered  to  Comptroller  of  the  Currency 

Federal  reserve  bank  notes  returned  to  banks  of  issue 

Federal  reserve  bank  notes  delivered  to  Comptroller  of  the  Currency.. 

Federal  reserve  notes  returned  to  banks  of  issue 

Federal  reserve  notes  delivered  to  Comptroller  of  the  Currency 

Money  deposited  in  Treasury.. 

Packages  referred  and  moneys  returned 

Express  charges  deducted 

Counterfeit  notes  returned I.. 

Uncurrent  notes  returned  or  discounted I.I.IIIIII""! 

"Shorts" 

Cash  balance  Jime  30, 1925 


Total 593,  513, 900.  23  1  15,  940, 080,  927. 09 


For  fiscal  year    From  July  1, 1874 


$18, 589, 697.  20 

574, 919,  798.  02  ]$15, 937, 322, 258. 00 

4,405.01  I  2,758,669.09 


593,  513, 900. 23 


1, 538, 000. 00 
551,  771, 062.  50 


15,940,080,927.09 


3, 420, 137. 00 

851, 800.  00 

15, 088, 000. 00 

99, 201.  50 

10.50 

130.  23 

209.26 

25, 360. 77 

6, 784. 46 

20, 713,  204. 03 


2,984,091, 

10, 870,  975, 

3, 419, 

753,  267, 

156,  209, 

873, 824, 

198,  643, 

76, 434, 

144, 

112, 

483, 

1,  761, 

20,  713, 


186.00 
806.  60 
600.00 
887.00 
650.00 
672.50 
159.23 
169.90 
032.  69 
196.  35 
537. 62 
835.27 
204. 03 
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No.  33. — Average  amount  of  national  bank  notes  outstanding  and  the  redemptions 
by  fiscal  years,  from  1876  {the  first  year  of  the  agency) 


Year 

Average  out- 
standing 

Redemptions 

Year 

Average  out- 
standing 

Redemptions 

Amount 

Per  cent 

Amount 

Per  cent 

1875 

i                        1 
$354,238,291  '  $165,520,880           43.90 
344,483,798  j     209,038,855  ,        60.68 
321,  828, 139  !     242, 885, 375           75.  47 
320, 626, 047  1     213, 151, 468  ;        66. 48 
324,244,285  1     157,666,645  1        48.62 
339, 530,  923  1      61, 685,  676  :         18. 13 
346,314,471  :       59.6,';0. 269            17.22 

1901 

$339, 884, 257 
358, 173,  941 
383, 173, 195 
428, 886,  482 
468,  286, 475 
638, 065, 425 
680, 446, 699 
662, 473, 554 
680, 666. 307 
707,919,327 
724, 911, 069 
739, 940, 744 
750, 906, 777 
755,  698, 369 
943,887,520 
770,  598, 260 
724,305,232 
719, 159, 594 
722, 275, 127 
722, 934, 617 
729, 728,  404 
748, 385,  216 
762, 185, 656 
773,  695, 367 
763, 321, 190 

$147, 486, 578 

4.'<.  39 

1876. 

1902 

171,869,258  i        47.98 

1877    

1903 

196,429,621           51.26 

1878 

1904 

262, 141, 930           61. 12 

1879. 

1906 

308,298,760           65.84 

1880 

1906 

296,292,885  i        55.07 

1881 

1907 

240,314,681  i        40.77 

1882 

359,  736, 060 
359, 868, 524 
347,  746,  363 
327, 022,  283 
314,  815, 970 
293, 742, 052 

76, 089, 327  j        21. 15 
102,699,677  '        28.53 
126, 162,  672  '        36.  27 
150,  209, 129  1        46.  93 
130,296,607  !        41.38 
87,689,687  !        29.85 
99, 152,  364  1        37.  32 
88,932,059  !        38.56 
70,  256, 947  .        35.  80 
67,460,619  i        38.34 
69,625,046  1        40.45 
76, 845,  226  1        43.  40 
106,330,844  ;        51.30 
86,709,133  1        41.71 
108,260,978  |        49.85 
113,573,776  ]        48.76 
97,111,687  1        42.56 
90,838,301  1        37.96 
96, 982, 608           37.  25 

1908 

349,  634,  341            52.  78 

1883 

1909 

461,622,202 
502,  498, 994 
651,  531,  596 
649,  964, 710 
675,  889, 000 
706,  766, 602 
782,  633, 567 
522,  923, 441 
406, 462, 419 
331,  507, 154 
371,  361, 153 
425,  741,  623 
517,041,511 
624,  341, 433 
641,  924, 488 
552, 752,  522 
554,  778, 135 

67.80 

1884 

1910      .  .     . 

70  98 

1885 

1911 

76.08 

1886 

1912 

87.84 

1887 

'  1913 

90.01 

1888 

1889 

205,622,692 
230,  648,  247 

1914 

93.64 

1916 

82.92 

1890. 

196,  248, 499 
175,911,373 
172,113,311 
174,  755,  366 
205, 322,  804 
207,  860, 409 
217, 133, 390 
232, 888, 449 
228, 170, 874 
239,  287, 673 
260,  293,  746 

1916 

67.86 

1891 

1917 

56.12 

1892 

1918 

46  10 

1893 

1919 

51.42 

1894... 

1920. 

58.89 

1895 

1921. 

70.86 

1896    .  . 

1922    . 

83  43 

1897 

1923 

71  10 

1898 

1924 

71.45 

1899 

1926 

72.68 

1900 



No.  34. — Federal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal 
reserve  banks  and  branches,  counted  and  delivered  to  the  Comptroller  of  the  Cur- 
rency for  credit  of  Federal  reserve  agents 

Fiscal  year: 

1916 $24,486,000.00 

1917 55,042,725.00 

1918 213,730,775.00 

1919 701,857,330.00 

1920 1,722,882,472.50 

1921 1,781,861,460.00 

1922 2, 127,  406, 150.  00 

1923 1,475,743,935.00 

1924 1,466,673,540.00 

1925 1,  296,  422  050.  00 
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No.  36. — Amount  of  money  outside  of  the  Treasury,  the  amount  held  by  Federal 
reserve  banks  and  agents,  and  the  amount  in  circulation,  the  per  capita,  and  the 
estimated  population  of  the  United  States,  on  the  1st  day  of  each  month  from 
July,  192S 

[For  details  as  to  the  general  stock  and  kinds  of  money  see  Annual  Report  of  the  Secretary  of  the  Treasury 

for  1925,  Tables  R,  S,  and  TJ 


Date 


July  1,  1923. 
Aug.  1, 1923. 
Sept.  1,  1923 
Oct.  1,  1923. 
Nov.  1,  1923 
Dec.  1,  1923. 
Jan.  1,  1924. 
Feb.  1,  1924. 
Mar.  1,  1924, 
Apr.  1,  1924. 
May  1,  1924. 
June  1,  1924. 
July  1,  1924. 
Aug.  1,  1924. 
Sept.  1,  1924 
Oct.  1,  1924. 
Nov.  1,  1924 
Dec.  1,  1924. 
Jan.  1,  1925. 
Feb.  1,  1925. 
Mar.  1,  1925 
Apr.  1,  1925. 
May  1,  fc925. 
Junel,  1925. 
July  1,  1925. 
Aug.  1,  1925. 
Sept.  1, 1925 
Oct.  1, 1925. 


Money  outside  of  the  Treasury 


Total 


1, 935, 017,  787 
1, 995, 392, 861 
1,058,585,019 
1,116,567,063 
1,140,318,291 
i,  189,  517, 968 
.,  360, 177, 897 
.,159,201,299 
i,  162, 562, 381 
i,  125, 437, 231 
i,  149, 820, 172 
1, 128,  670, 123 
,  128, 953, 189 
,  103, 269,  mi 
i,  085, 879, 430 
1, 148,  770, 932 
.,  198,  912, 293 
i,  250, 069,  502 
,  359,  700, 002 
.,  178, 902, 521 
,154,269,478 
,139,921,528 
,  140, 829,  644 
1,123,021,107 
.,  106, 391, 299 
,  105, 403, 920 
i,  138, 123, 347 
i,  182, 464,  788 


Held  by  Fed- 
eral reserve 
banks  and 
agents 


$1, 205, 
1, 299, 
1, 280, 
1, 266, 
1, 305, 
1, 266, 
1, 409, 
1, 477, 
1,354, 
1,312, 
1, 389, 
1,313, 
1, 374, 
1,438, 
1,312, 
1,342, 
1,319, 
1,256, 
1, 366, 
1,427, 
1,350, 
1, 363, 
1,415, 
1, 348, 
1, 369, 
1. 385, 
1,354, 
1, 355, 


639, 271 
623.  736 
678, 208 
645, 924 
065. 344 
360, 217 

092. 514 

493. 515 
784, 635 
576, 189 
706, 613 
268, 668 
180, 435 
081, 896 
001, 158 
404, 392 
218, 708 
499, 050 
769, 160 
364, 872 
060, 656 
754, 386 
638, 939 
708. 508 
927, 062 
885, 409 
098, 802 
459, 464 


In  circulation 


$4,  729, 
4, 695, 
4,  777, 
4.849, 
4, 835, 
4, 923, 
4,951, 
4,681, 
4, 807, 
4, 812, 
4, 760, 
4,815, 
4,754, 
4,  665, 
4,  773, 
4, 806, 
4, 879, 
4, 993, 
4, 992, 
4,751, 
4, 804, 
4,  776, 
4,  752, 
4,  774, 
4, 736, 
4,  719, 
4, 784, 
4, 827, 


378, 516 
769, 125 
906,811 
921, 139 
252,  947 
157, 751 
085, 383 
707, 784 
777,  746 
861,042 
113,559 
401,455 
772, 754 
187, 268 
878, 272 
366, 540 
693, 585 
570, 452 
930, 842 
537,  649 
208, 822 
167, 142 
190,  705 
312, 599 
464, 237 
518,511 
024,545 
005, 324 


Per 
capita 


$42.  50 
42.16 
42.85 
43.45 
43.27 
44.01 
44.22 
41.77 
42.85 
42.85 
42.33 
42.78 
42.19 
41.36 
42.28 
42.52 
43.12 
44.08 
44.03 
41.86 
42.28 
41.99 
41.50 
41.89 
41.51 
41.31 
41.84 
42.17 


Population 
of  conti- 
nental 
United 
States 

(estimated) 


111,268,000 
111,386,000 
111,505,000 
111,622,000 
111,740,000 
111,858,000 
111,977,000 
112,095,000 
112,213,000 
112,331,000 
112,449,000 
112,568,000 
112,686,000 
112,804.000 
112,922,000 
113,040,000 
113,  158,000 
113,276,000 
113.395,000 
113,513,000 
113,631,000 
113,749,000 
113,867,000 
113,985,000 
114,104,000 
114,222,000 
114,340,000 
114,458,000 


No.  37. — Total  amount  expended  on  account  of  the  Panama  Canal,  the  receipts 
covered  into  the  Treasury,  and  the  proceeds  of  sales  of  bonds  to  the  close  of  the 
fiscal  year  1925 


Construction, 
maintenance, 
and  operation 

Fortifica- 
tions 

Interest  paid 
on  Panama 
Canal  loans 

Total  dis- 
bursements 

Deduct  re- 
ceipts covered 
into  the 
Treasury 

Balance 

To  June  30, 1914. 
Fiscal  year— 
1915.- 

$346,  790, 839.  60  $6, 267, 092.  00 

24, 427, 107.  29'  4,  767,  605.  38 
14, 638, 194.  78   2,  868, 341. 97 
15.949.262.47:  3,313,532.55 
13, 299,  762.  56   7, 487, 862.  36 
10,  704, 409.  74i  1,  561,  364.  74 
6, 031, 463.  72l  3. 433,  592.  82 
16, 230,  390.  79 1  2, 088, 007.  66 
2,  791, 035.  40i      896,  327.  45 
3, 620,  503.  37i      950, 189. 20 
7,141,711.97:      393,963.37 
9, 050,  509.  73       582  837  07 

$14,883,449.54 

3. 199, 385.  05 
3, 189, 024.  79 
3, 103,  250.  67 
2,976,476.55 
2, 984,  888.  33 
3  040  872  89 

$367,941,381.14 

32,  394, 097.  72 
20,695,561.54 

22.  366, 045.  69 

23,  764, 101. 47 
15,  250,  662.  81 
19  sn";  Q9Q  45 

$16,443,423.90 

4, 130, 241.  27 
2, 869, 995.  28 
6, 150,  668.  59 
6, 414,  570.  25 
6,  777, 046.  55 
9, 039, 670. 95 
11  914  361  32 

$351,497,957.24 
28,  263,  856.  46 

1916..- 

17,  825,  566.  26 

1917-- 

1918. 

16,215,377.10 
17,  349,  531.  22 
8  473,616  26 

1919 

1920. 

3,  466,  258.  48 
9  398,813.79 

1921- 

2  994  776  66'     9i  3i.^  17.1  il 

1922. 

2,995,398.41 
2.997,904.81 
2, 992  461  19 

6,  682,  761.  26 

7,  568,  597.  38 
in  .wa  isfi  IS 

12,  049, 660.  65 
17,  869, 985. 25 
26,  074,  513.  33 
22,  553,  732. 44 

»  5,  366, 899.  39 
1  10  301  387.  87 

1923 

1924-.- 

1  15  546,  376.  8( 

1925.- 

<>  088  Q18  8n!      19   fi99  9fii;   fiO 

19,931,466.84 

Total 

Deduct  proceeds 
of  bonds  sold.. 

,     ..              ,                       .           V 

470,  675, 191.  42  34,  610,  716.  57   48, 346,  807.  69 

1 

553,  632,  715. 68 

142, 287,  869.  78 

411,344,845.90 
138,  600, 869.  02 

Net  balance 
expended 
out  of  the 
general 
fund  of  the 
Treasury.. 

272, 743, 976.  83 

'  Net  receipts  in  excess  of  disbursements. 


REPORT  OF  THE  DIRECTOR  OF  THE  MINT 


Treasury  Department, 

Bureau  of  the  Mint, 

Washington,  D.  C,  September  15,  1925. 
Sir:  In  compliance  with  the  provisions  of  section  345,  Revised 
Statutes  of  the  United  States,  I  have  the  honor  to  submit  herewith 
a  report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1925,  being  the 
fifty-third  annual  report  of  the  Director  of  the  Mint.  There  is  also 
submitted  for  publication  in  connection  therewith  the  annual  report 
of  this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1924. 

Operation  of  the  Mints  and  Assay  Offices 

institutions  of  the  mint  service 

Eleven  mint  service  institutions  operated  throughout  the  fiscal 
year  ended  June  30,  1925:  Coinage  mints  at  Pliiladelphia,  San 
Francisco,  and  Denver;  assay  office  at  New  York,  which  makes 
large  sales  of  fine  gold  bars;  mints  at  New  Orleans  and  Carson  City 
conducted  as  assay  offices;  and  assay  offices  at  Boise,  Helena,  Dead- 
wood,  Seattle,  and  Salt  Lake  City.  The  seven  last-named  institu- 
tions are,  in  effect,  buUion-purchasing  agencies  for  the  large  institu- 
tions, and  also  serve  the  public  by  making,  at  nominal  charge, 
assays  of  ores  and  bullion.  Electrolytic  refineries  are  operated  at 
the  New  York,  Denver,  and  San  Francisco  institutions. 

COINAGE 

During  the  past  fiscal  year  the  output  of  domestic  coin  totaled 
190,443,558  pieces,  as  compared  with  262,178,080  pieces  during  the 
prior  fiscal  year.  The  requirement  for  coins  below  the  dollar  was 
materially  less,  permitting  increase  of  the  stock  of  gold  double 
eagles  as  well  as  a  larger  coinage  of  silver  dollars  from  bullion  pur- 
chased under  the  act  of  April  23,  1918.  Gold  coins  were  made  at 
all  three  of  the  coinage  mints,  Philadelphia,  San  Francisco,  and 
Denver,  to  a  total  value  of  $250,335,000.  Silver  dollars  were  made 
at  Philadelphia  and  San  Francisco  to  a  total  value  of  $18,308,000. 
The  value  of  the  subsidiary  silver  coin  executed  totaled  $8,221,404, 
and  minor  coin  $1,746,540,  giving  a  total  value  of  domestic  coinage 
executed  of  $278,610,944,  as  compared  with  $180,088,460  for  the 
prior  fiscal  year.  Coin  for  foreign  governments  made  at  the  Phila- 
delphia Mint  totaled  8,223,000  pieces  for  the  Governments  of  Poland, 
Peru,  Guatemala,  and  Venezuela,  and  at  the  San  Francisco  Mint 
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4,500,000  pieces  for  Salvador,  giving  a  total  number  of  pieces  for 
foreign  governments  of  12,723,000.  The  grand  total  of  pieces 
executed  during  the  year  was  203,166,558,  which  compares  with  the 
total  during  the  prior  fiscal  year  of  271,810,276  pieces. 

GOLD    OPERATIONS 

Gold  acquired  by  the  Government  at  the  several  mint  service 
institutions  during  the  fiscal  year  1925  totaled  $211,053,392.16. 
United  States  gold  coin  received  by  the  mints  for  recoinage  amounted 
to  $1,812,397.95;  transfers  of  gold  between  mint  offices  totaled 
$12,815,552.16;  and  the  aggregate  amount  of  gold  received  by  the 
several  mint  service  institutions  during  the  fiscal  year  1925  was 
$225,681,342.27. 

SILVER   OFERATiONS 

Receipts  of  purchased  silver  during  the  fiscal  year  1925  totaled 
3,325,201.78  fine  ounces,  of  which  298,159.77  fine  ounces  were 
Pittman  Act  silver,  costing  $1  per  ounce.  The  average  cost  of 
other  purchased  silver  was  68  cents  per  ounce,  total  cost  being 
$2,058,520.67  for  3,027,042.01  fine  ounces.  Silver  received  in 
exchange  for  bars  bearing  the  Government  stamp  totaled  1,481,747.75 
fine  ounces;  United  States  silver  coin  received  for  recoinage  totaled 
1,764,223.72  fine  ounces,  the  recoinage  value  being  $2,438,452.07; 
silver  deposited  in  trust  by  other  governments  totaled  2,515,635.23 
fine  ounces;  and  transfers  between  mint  service  offices  totaled 
1,334,103.53  fine  ounces,  making  the  aggregate  quantity  of  silver 
received  by  the  several  mint  service  offices  during  the  fiscal  year 
10,420,912.01  fine  ounces. 

Dehveries  of  silver  purchased  under  the  act  of  April  23,  1918^ 
were  completed  on  or  before  October  1,  1924.  Approximately 
18,000,000  silver  dollars  remain  to  be  coined  from  the  silver  pur- 
chased under  this  act. 

The  New  York  market  price  of  silver  during  the  fiscal  year  ended 
June  30,  1925,  averaged  $0.68813;  the  lowest  price  was  $6.66125,  on 
July  1,  1924;  and  the  highest  price  $0.72375,  on  October  9,  1924. 

REFINERIES 

The  three  refineries — at  New  York,  San  Francisco,  and  Denver — 
were  in  operation  throughout  the  year,  reducing  the  large  quantities 
of  unparted  and  unrefined  bars  into  usable  gold  and  silver  bullion. 

Production  of  electrolytically  refined  gold  totaled  during  the  past 
fiscal  year  3,319,076  ounces,  as  compared  with  3,925,962  ounces  dur- 
ing the  fiscal  year  1924.  Electrolytically  refined  silver  totaled 
5,293,985  ounces,  as  compared  with  6,616,817  ounces  during  the  fiscal 
year  1924. 

COMMEMORATIVE   COINS   AND   MEDALS 

The  last  session  of  Congress  authorized  the  issue  of  six  commemora- 
tive coins — one  quarter  eagle  and  five  silver  half  dollars.  The  issue 
of  a  commemorative  silver  medal  was  also  authorized.  Since  1914 
the  authorizations  of  commemorative  coins  have  included  6  gold  coin« 


y^AL'iKM;;zi^i;;y 


1.  MEMORIAL  HALF   DOLLAR-STONE   MOUNTAIN 

2.  MEMORIAL  HALF   DOLLAR— LEX  I  NGTON. CONCORD   SESQU  ICENTEN  N  I  AL 

3.  MEMORIAL  M  EDAL— NORSE- AM  ERICAN   CENTENNIAL 
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and  15  silver  half  dollars.  Commemorative  coins  have  become  so 
numerous  that  the  interest  of  the  general  public  in  them  appears  to 
be  comparatively  small.  The  quantities  authorized  by  Congress  are 
seldom  made,  and  of  those  actually  made  considerable  quantities  are 
returned  to  the  mints  for  melting  because  the  organizations  having 
in  charge  their  distribution  are  unable  to  dispose  of  them.  Numerous 
issues  of  commemorative  or  "souvenir"  coins  also  have  a  tendency 
to  add  to  the  difficulties  of  maintaining  the  integrity  of  the  circulating 
medium. 

Two  commemorative  coins  and  one  medal  were  issued  during  the 
year  under  review,  as  follows : 

The  Stone  Mountain  half  dollar  was  issued  in  commemoration  of 
the  commencement  of  the  work  of  carving  on  Stone  Mountain,  in  the 
State  of  Georgia,  a  monument  to  the  valor  of  the  soldiers  of  the  South. 
The  obverse  of  the  coin  shows  equestrian  figures  of  Gen.  Robert  E. 
Lee  and  Gen.  Thomas  J.  (Stonewall)  Jackson  reviewing  the  Con- 
federate armies.  The  motto,  "In  God  We  Trust"  appears  at  the 
top  of  the  coin,  and  to  the  left  the  legend  "Stone  Mountain,  1925." 
The  reverse  bears  an  eagle,  emblematic  of  liberty,  poised  on  a 
mountain  crag,  with  a  background  of  stars  dimly  visible,  together 
with  the  inscriptions  "United  States  of  America,"  "E  Pluribus 
Unum,"  and  the  denomination  of  the  coin.  Five  millions  of  these 
pieces  were  authorized.     The  design  is  the  work  of  Gutzon  Borglum. 

The  Lexington- Concord  half  dollar  was  issued  in  commemoration 
of  the  one  hundred  and  fiftieth  anniversary  of  the  Battle  of  Lexington 
and  Concord.  The  obverse  of  the  coin  shows  a  figure  of  the  Minute 
Man.  The  motto  "In  God  We  Trust"  with  other  usual  legends 
appears  on  the  obverse.  At  the  base  of  the  obverse  of  the  coin  the 
words  "Patriot  Half  Dollar"  appear.  The  device  used  on  the  reverse 
is  a  representation  of  the  old  belfry  at  Lexington,  with  the  inscription 
"Lexington- Concord  Sesquicentennial,  1775-1925."  Three  hundred 
thousand  of  these  pieces  were  authorized.  The  designs  were  executed 
by  Chester  Beach. 

"^  The  Norse-American  medal,  issued  in  lieu  of  a  coin,  is  commemora- 
tive of  the  arrival  in  the  United  States  of  the  first  shipload  of  Norse 
immigrants.  The  obverse  bears  the  figure  of  a  Norseman  stepping 
ashore  on  the  American  Continent.  In  the  background  appears  a 
Viking  ship,  and  above  the  inscription  "  Norse- American  Centennial 
1825-1925."  The  reverse  shows  a  viking  ship  in  full  sail.  Above 
the  inscription  "Authorized  by  Congress  of  the  United  States 
of  America"  appears,  and  below  the  inscription  "A.  D.  1000,"  which 
is  the  year  in  which  the  Norsemen  are  supposed  to  have  landed  on 
the  mainland  of  America.  The  medal  is  executed  in  silver  and  is 
octagonal  in  form.  The  issue  of  40,000  medals  was  authorized  by 
Congress.     The  design  was  executed  by  James  E.  Eraser. 

STOCK    OF    COIN    AND    MONETARY    BULLION    IN    THE    UNITED    STATES 

On  June  30,  1925,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,025,682,976,  of  which  $1,220,149,927  was  gold, 
$522,061,078  standard  silver  dollars,  and  $283,471,971  subsidiary 
silver  coin. 
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The  stock  of  gold  bullion  in  the  mints,  assay  offices,  and  Federal 
reserve  banks  on  the  same  date  was  valued  at  $3,166,045,914,  a 
reduction  during  the  year  of  $241,707,562;  the  stock  of  silver  bullion 
wasl7,620,761.18  fine  ounces,  a  reduction  of  15,034,311.06  fine  ounces. 

PRODUCTION    OF    GOLD    AND    SILVER 

Domestic  gold  production  during  the  calendar  year  1924  exceeded 
that  of  the  four  prior  years,  the  total  being  $52,277,000,  as  compared 
with  $51,734,000  in  1923.  The  output  continues  at  approximately 
half  of  that  for  the  record  year  1915,  when  the  total  was  $101,035,700. 

Silver  of  domestic  production  during  1924  totaled  65,407,186  fine 
ounces,  valued  at  $43,822,814;  this  compares  with  73,335,170  fine 
ounces,  valued  at  $60,134,839,  for  1923,  and  with  the  record  produc- 
tion of  1915,  74,961,075  fine  ounces,  valued  at  $37,397,300. 

INDUSTRIAL    CONSUMPTION    OF    GOLD    AND    SILVER 

Gold  consumed  in  the  industrial  arts  during  the  calendar  year  1924 
is  estimated  at  $65,887,851,  of  which  $37,913,310  was  new  material. 

Silver  used  in  the  arts  is  estimated  at  33,594,816  fine  ounces,  of 
which  24,664,236  fine  ounces  was  new  material. 

As  compared  with  the  prior  year,  gold  consumption  decreased  about 
$3,400,000  and  silver  consumption  decreased  about  3,200,000  ounces. 

IMPORT   AND    EXPORT    OF   DOMESTIC    GOLD    COIN 

The  net  export  of  domestic  gold  coin  during  the  fiscal  year  ended 
June  30,  1925,  was  $107,910,658;  during  the  prior  fiscal  year  there 
was  net  import  of  $19,183,640.  During  the  11  fiscal  years  1915- 
1925,  since  the  opening  of  the  World  War,  there  has  been  a  net 
export  of  $889,103,715.  Since  1870  the  net  export  of  domestic  gold 
coin  has  been  $1,7(56,752,779  as  per  tabulation  by  fiscal  years,  which 
may  be  found  in  another  section  of  tliis  publication. 

APPROPRIATIONS,    EXPENSES,    AND   INCOME 

Appropriations  available  for  mint  service  during  the  fiscal  year 
1925  totled  $1,692,853  and  reimbursements  to  appropriations  for 
services  rendered  amounted  to  $165,954.39,  making  a  total  of 
$1,858,807.39. 

Expenses  amounted  to  $1,846,646.36,  of  which  $1,815,611.13  were 
chargeable  to  appropriations  and  $31,035.23  chargeable  to  income. 

The  income  realized  by  the  Treasury  from  the  mint  service  aggre- 
gated $9,108,120.73,  ofVhich  $8,168,849.96  was  seigniorage.  The 
seigniorage  included  $4,142,765.86  on  the  coinage  of  silver  dollars, 
which  amount  offsets  an  equal  loss  which  was  incurred  when  the 
silver  doUars  were  melted  and  sold  under  terms  of  the  Pittman  Act. 
The  seigniorage  on  subsidiary  silver  coin  was  $2,897,262.31;  on  nickel 
coin,  $392,103.39;  and  on  bronze  coin,  $736,718.40. 

Summauj  of  appropriations,  expenses,  and  balances,  fiscal  year  1926 


Items 

Salaries 

Wages 

Contingent 
expenses 

Freight 
on  bullion 

Total 

Appropriations 

$307,660.00 

$1,054,203.00 
120,  005.  20 

$325,990.00 
45, 949. 19 

$5, 000.  00 

$1,692,853.00 
165, 954. 39 

Earnings  credited  to  appropriations 

Total  available 

307, 660.  00 
296, 820.  36 

1,174,208.20 
1  156  566  64 

371, 939. 19 

5,000.00 
4, 872. 59 

1,858,807.39 
1,815,611.13 

Expenses 

Unexpended  balances 

10, 839.  64 

17  641  56       I'l  "^s'  fi-"^ 

127. 41 

43  196  26 

' 
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DEPOSITS  OF  GOLD  AND  SILVER,    INCOME,    EXPENSES,  AND  EMPLOYEES, 
BY  INSTITUTIONS,  FISCAL  YEAR  1925 

The  number  and  value  of  deposits,  transfers,  gross  income,  and  ex- 
penses for  the  fiscal  year  1925,  and  the  number  of  employees  on  June 
30,  1925,  at  each  institution,  are  shown  in  the  following  table: 


Institutions 

Num- 
ber of 
depos- 
its of 
gold 
and 
silver 

Num- 
ber of 
mint 
serv- 
ice 
trans- 
fers 

Coining  value           p__„ 
ofgoldandsil-  ;       i^r°ss 
ver  received  i  '       income 

rj              !  Excess  of  in- 

eSe        f'^^  (+)  0^ 
^              ofexpenses(— ) 

Em- 
ploy- 
ees 

June 
30, 

1925 

Philadelphia— 

San  Francisco 

Denver.  

9,231 

10,  224 

3,341 

16,  625 

379 

304 

524 

507 

16 

1,658 

146 

969 
698 
450 
572 
1 

-- 

$13,826,055.71  ^  $6,909,063.97  ■     $862,173.00  ; +$6,  046,  890.  97 
36,  236,  267.  04  1     1,  009,  524.  52  ',      317, 138.  00         -i-692,  386.  52 
12,084,518.11,        655,906.05:      222,134.68         -f  433, 771. 37 

150,447,596.73           523,918.25'       339.510.34         4-184  407  01 

373 
132 

87 

New  Yorlw 

128 

New  Orleans 

Carson  City 

Boise  --  - 

568, 127. 78  t               663. 17 

160.211.41  '               667.22 
205, 171.  02  '            4,  109.  66 

393.568.42  <               941.86 
12,  533. 10                  448. 17 

5,826,817.67  '            2,276.67 
114, 439.  59                  701. 19 

12,160.34           -11,597.17 
6,602.66  !          -4,935.44 
7,338.46  i          -3,228.80 
6,872.14  ;          -5,930.28 

5.604.16  -5,155.99 
25,541.71  1         -23,265.04 

4.305.17  -3,603.98 

6 
3 
4 

2 

Deadwood 

3 

Seattle 

11 

Salt  Lake  City 

2 

Total  fleld.... 
Mint  bureau 

42, 955 

2,692 

219, 935, 306. 48       9, 108, 120. 73 

1, 808,  380.  66     -f  7,  299,  740.  07 
38,  265. 70           -38,  265.  70 

752 
14 

Grand  total.. 
Fiscal  year  1924 

42, 955 
62,  255 

2,692 
3,103 

219,  935,  306.  48       9, 108, 120.  73     1, 846, 646.  36     -i-7, 261, 474.  37 
525,512,344.02       8,616,444.37     1,848,461.41     -f  6, 767, 982. 96 

766 
752 

'  Gold  valued  at  $20.67  per  fine  ounce;  silver  for  standard  dollars  valued  at  $1.29  per  fine  ounce;  and  silver 
or  subsidiary  coin  at  $1 .38  per  fine  ounce. 


COINAGE 


Details  of  the  coinage  executed  during  the  fiscal  year  ended  June 
30,  1925,  are  given  below: 

Domestic  coinage  of  the  United  States  minis  during  the  fiscal  year-  1925 


Denominations 

Philadelphia 

San  Francisco 

Denver 

Total 

Value 

Pieces 

GOLD 

Double  eagles 

$85,  535,  000. 00 

$89.  910.  000.  00    $74.  890.  000.  00 

$250.  335.  000.  00 

12  6ifi  T.'in 

SILVER 

Standard  dollars 

16,  580, 000. 00       1.  728.  000. 00 

18,  308, 000. 00 
1, 157,  354. 50 

81,  049.  50 
3, 971, 000. 00 
3,  012, 000. 00 

18,  308, 000 
2, 314, 709 

162, 099 
15,884,000 
30, 120, 000 

Half  dollars,  Stone  Mountain. 

1, 157,  354. 50 

Half  dollars,  Lexington-Con- 
cord     

81, 049.  50 
2,  478,  000. 00 
2,  265, 000. 00 

Quarter  dollars 

715,000.00  '         778,000.00 
116,000.00  1         641,000.00 

Dimes 



Total  silver 

MINOR 

5-cent  nickels 

22,  551,  404. 00 

2,559,000.00       1,419,000.00 

26,  529,  404. 00 

66,788,808 

689,  200. 00 
830, 630.  00 

71,850.00             32,900.00 
60,960.00  ,          61,000.00 

793, 950.  CO 
952, 590.  00 

15,879,000 
95,  259, 000 

1-cent  bronze.. 

Total  minor.- 

1,  519, 830. 00 

132,810.00             93,900.00  '       1,746,540.00 

111,138,000 

Total  value 

109, 606,  234.  00 
152,  642, 558 

92,  601, 810.  00     76,  402, 900. 00     278.  filO.  944. 00 

Total  pieces 

17,776,500           20,024,500 

190,  443, 658 

Prior  fiscal  vear,  total  value.. 

.'i;72.  901..W0.00 

$39,  391,  900.  00   $67, 795, 000.  00 
39,  473,  000             8.  37fi.  260 

$180, 088,  460. 00 

Prior  fiscal  year,  total  pieces..       214.  328. 830 

262, 178, 080 

60501— Fi  1925t 37 
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Coinage  for  other  countries  by  the  United  States  mints,  fiscal  year  1925 

Struck  at  Philadelphia  Mint :  Pieces 

Poland,  2  zlote,  silver 5,  160,  000 

Peru,  un  sol,  silver 253,  000 

Guatemala,  1  quetzal,  silver 10,  000 

Venezuela,  5  centimo,  nickel 2,  000,  000 

Venezuela,  123.^  centimo,  nickel 800,000 

Struck  at  San  Francisco  Mint: 

San  Salvador,  5  centavos,  nickel 3,  000,  000 

San  Salvador,  10  centavos,  nickel 1,  500,  000 

Total  foreign 12,  723,  000 

ISSUE    OF    FINE    GOLD    BARS    FOR    GOLD    COIN    AND    GOLD    BULLION 

The  value  of  the  fine  gold  bars  issued  in  exchange  for  gold  coin 
and  bullion  monthly  by  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver,  and  the  assa}^  office  at  Nev/  York,  during 
the  fiscal  year  1925  was  as  follows: 

EXCHANGED    FOR   GOLD    COIN    OR    GOLD    CERTIFICATES 


Months 


Philadelphia 


San  Francisco 


Denver 


New  York 


July 

August 

September. 

October 

Noveruber.. 
December.. 


$75, 426. 15 
159,489.97 
604,  531.  98 
207, 498.  79 
152,434.84 
564, 079.  21 


1925 


January 1  4,627,946.27 

February !  3,258,249.31 

March .1  70,315.69 

April 176,251.79 

May 100,559.63 

June 95,505.15 


Total 

Prior  fiscal  year. 


$15,  263.  69 
25, 290.  92 

230, 052.  70 
25,  005.  78 
30,012.43 

230, 348.  44 


$2,820,310.17 
5,  563,  264.  74 
6, 928,  259.  55 
5,  532,  525.  05 
7,  547,  359.  86 

21,  337,  273.  58 


14,763,631.17  , 50,391,942.72 

14,9.58,133.46  1... 26,680,763.22 

2,393,328.02  ' 5,308,050.34 

l,ai5, 191.  11  1 6,838,939.72 

35,071.12 _...  6,142,793.12 

10,014.20  I... 4,310,026.16 


10, 092, 288.  76 
734, 186.  34 


33,761,343.04  1.... 149,401,508.23 

432,007.39 55,874,157.00 


Total 


$2,911,000.01 
o,  748, 045.  63 
7, 762, 844.  21 
5,  765, 029.  62 
7,  729, 807. 13 

22, 131,  701.  23 


69,  783,  520. 16 
44, 897, 145.  99 

7,  771,  694.  05 

8,  060, 382.  62 
6,  278, 423.  87 
4, 415,  54.5.  51 


193,  255, 140.  03 
57, 040,  350.  73 


EXCHANGED    FOR    GOLD    BULLION 


Months 


1924 

July 

August 

September 

October 

November 

December 

1925 

January 

February 

March 

April 

May 

June 

Total 

Prior  fiscal  year 


Philadelphia 


$42, 153.  62 
53, 710.  05 
39,  525.  49 
45, 072.  92 
53, 069.  80 
58, 594.  59 


72,  628.  08 
33, 874. 91 
54, 030.  49 
42,  751.  67 
52,160.  11 
35,114.61 


582, 686.  24 
1, 136, 449.  40 


San  Francisco 


$7, 896.  70 
6,  257.  35 
5, 678.  99 
6,  576.  88 
4, 652.  95 
4,  295. 98 


5,  360.  06 
5,  860.  92 
6, 484.  28 
9, 439.  97 
3, 466.  99 
1,  223.  42 


67, 194.  49 
78, 023. 44 


Denver 


$10,  548.  43 
10, 324.  52 
9,51.5.82 
9,  692.  37 
11,687.00 
11,208.62 


16,  207.  72 
10, 490.  50 
12,330.78 
12,  252.  05 
10, 077.  (14 
11,393.93 


135,  729.  3S 
86,  290.  42 


New  York 


.$440, 595.  07 
318, 405.  54 
349,  345.  20 
436,118.38 
429, 073.  05 
430,  347.  07 


447,933.10 
329,  615. 47 
434, 951.  42 
379,  035.  29 
368,  505.  64 
328,  616.  88 


4,  093, 142.  17 
4,  647,  359.  38 


Total 


$501, 193.  82 
388, 697.  46 
404,  065.  56 
497, 460.  55 
498, 482.  80 
504,  446.  26 


542, 128.  96 
379,  841.  80 
507,  796.  97 
444,  079. 48 
434,  209.  78 
376,  348.  84 


5, 478,  752.  28 
.5, 948, 122.  64 
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RECEIPTS     AND     DISBURSEMENTS     OF     GOLD     BULLION     AND     BALANCES 

ON    HAND 

Receipts  and  disbursements  of  gold  bullion  during  the  fiscal  year 
1925  and  balance  on  hand  on  June  30,  1925,  as  compared  with  June 
30,  1924,  are  shown  in  the  following  table: 


; 

T  „t:,.„f: „        Balance  on  Juno 

Institutions                jq  ^g24 

Receipts  dur- 
ing fiscal  year 
1925  (details 
below) 

Total 

Disbursements 

during  fiscal 

year  1925 

(details  below) 

Balance  on  June 
30,  1925 

Philadelphia 

San  Francisco 

Denver 

New  York 

New  Orleans 

Carson  City 

Boise 

Helena 

Deadwood 

Seattle. 

Salt  Lake  City... 

$228, 951, 946.  62 

454, 000, 135.  79 

139,  695, 941.  48 

2,  501,  414,  4(57.  53 

1, 433, 085.  63 

58, 313. 16 

25, 864. 97 

30, 120.  28 

2, 144.  98 

433,  708.  93 

57,  562. 12 

$10, 453, 302.  36 

40,  627,  994.  52 

12,119,114.80 

141,  810,  227.  41 

559, 014.  04 

202,  545.  72 

223, 411.  74 

318,981.95 

1,  271.  03 

5,  755, 892.  34 

110,127.95 

$239, 405, 248. 98 

494,  628, 130.  31 

151, 815, 056.  28 

2,  643,  230, 694.  94 

1, 992, 099.  67 

260,  858.  88 

249,  276.  71 

349, 102.  23 

3,416.01 

6, 189,  601.  27 

167,  690.  07 

$100,  745,  676.  98 

123,  764,  717.  04 

75,039,061.92 

154, 151, 433.  54 

1,756,694.99 

244, 173.  06 

242,  703.  72 

314, 784.  84 

2, 758. 11 

5,  637, 344.  09 

122, 961.  80 

$138,  659,  572.  00 

370, 863,  413.  27 

76,  775, 994.  36 

2, 489, 079,  261.  40 

235, 404.  68 

16,685.22 

6,512.99 

34, 317. 39 

657. 90 

552,  257. 18 

44,  728.  27 

Total 

3, 326, 103, 291. 49 

212, 187, 883. 86 

3,  538,  291, 175. 35 

462,022,370.69 

3, 076,  268, 804.  66 

DETAILED    RECEIPTS    OF    GOLD    BULLION 


Institutions 


Deposits, 

including 

United  States 

uncurrent  coin 


Philadelphia $10,451,486.13 

San  Francisco 34,348,522.47 

Denver !    10,061,009.33 

New  York |  137,317,043.56 


New  Orleans. 

Carson  City 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake  City. 

Total 


558, 836.  74 
202, 479.  07 
223, 069.  27 
318,  803. 16 
1,  266.  56 
5,  755,  209.  27 
110,079.74 


Surplus 

bullion 

recovered 

(including 

shipment 

gains) 


$1, 816.  23 

9.011.71 

1, 975.  32 

10,  635.  71 

177.  30 

66.65 

342.  47 

75.43 

4.47 

269.  63 

48.21 


199, 347, 805.  30  |     24,  423. 13 


Transfers  from 
mints  and 
assay  offices 


$6, 270, 460. 34 
2, 056, 130. 15 
4, 488,  548. 14 


103.  36 

lis.'ir 


12, 815,  655.  43 


Total 


$10, 453, 

40,  627, 

12, 119, 

141,  816, 

559, 

202, 

223, 

318, 

1, 

5,  755, 

110, 


302.36 
994.52 
114. 80 
227. 41 
014.04 
545.72 
411.74 
981. 95 
271. 03 
892.  34 
127. 95 


212, 187, 883.  86 


DETAILED    DISBURSEMENTS   OF    GOLD    BULLION 


Institutions 


Bars  paid  to 
depositors  and 

issued  in  ex- 
change for  coin 


Transfers  to 
mints  and 
assay  offices 


Sold  in 
sweeps, 
manufac- 
tures, etc. 


Manufactured 
into  coin 


Wastage 
and  ship- 
ment 


Total 


Philadelphia 

San  Francisco... 

Denver.. 

New  York 

New  Orleans 

Carson  City 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake  City.. 


$10,  676, 045. 18 

33, 828, 537.  53 

135,  729.  38 

154, 094,  650.  40 


$4,  494,  232. 89 


1,  756,  694. 99 

244, 173.  66 

242,  763.  72 

314,  784.  84 

2,  746.  26 

5,  637, 317. 89 
122, 941. 18 


$29,  593.  43 
25,  258.  44 
13,  332.  54 
56,  783. 14 


$85,  535, 000.  00 
89, 910, 000.  00 
74, 890, 000.  00 


$10, 805. 48 
921. 07 


11.85 
26.20 
20.62 


$100,  745, 676.  98 

123,  764,  717. 04 

75, 039, 061.  92 

154, 151, 433. 54 

1,756,694.99 

244, 173. 66 

242,  763.  72 

314,  784.  84 

2, 758. 11 

5,  637, 344. 09 

122,  961. 80 


Total 1  198,734,962.49 


12,815,655.43  i  124,967.55 


250, 335, 000. 00       11, 785.  22 


462, 022, 370.  69 
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PURCHASE  OF  MINOR  COINAGE  METAL  FOR  USE  IN  DOMESTIC   COINAGE 

During  the  fiscal  year  1925  there  were  purchased  at  the  mint  at 
Phihidelphia  10,451,878.49  troy  ounces  of  minor  coinage  metals  at  a 
cost  of  $170,953.59,  which  includes  2,635,871.88  troy  ounces  in  nickel 
blanks  prepared  for  stamping,  costing  $91,605.63. 

There  were  also  purchased  during  the  same  period  at  the  mint  at 
San  Francisco  1,857,763.51  troy  ounces  of  minor  coinage  metals  at  a 
cost  of  $22,755.69.  The  Denver  Mint  purchased  1,166,725  troy 
ounces  of  copper  for  use  in  minor  coinage,  costing  $12,740.64. 

MINOR   COIN   DISTRIBUTION    COSTS 

The  minor  coinage  distribution  costs  paid  during  the  fiscal  year 
1925  from  the  profits  on  minor  coinage  amounted  to  $30,161.63. 

MINOR   COINS    OUTSTANDING 

The  following  statement  shows  the  coinage  of  minor  coins,  by 
denominations,  the  amount  on  hand,  issued,  melted,  and  outstanding 
June  30,  1925.  Minor  coins  were  first  manufactured  at  the  Phila- 
delphia Mint  in  1793;  at  the  San  Francisco  Mint  in  1908;  at  the 
Denver  Mint  in  1911. 


Denominations                   Coined  ■ 

i 

On  hand 

Issued  (net) 

Melted 

Amount 

issued  and 

outstanding 

June  30,  1925 

Philadelphia: 

Copper  cents 

$1,  562, 887. 44 
39.  926.  1 1 

$1,562,887.44 

39, 926.  U 

2, 007, 720. 00 

37, 966, 425.  83 

912,020.00 

941, 349. 48 

57, 970, 729. 10 

$382, 558. 17 

$1, 180, 329.  27 

Copper  half  cents  i 

39, 926. 11 

Copper  nickel  cents 2. 007. 720. 00 

807, 285.  54 
880, 459. 32 
342, 836. 10 
286, 403.  50 
5,  542, 586.  20 

1,  200, 434.  46 

Bronze  1-cent  pieces 

Bronze  2-cent  pieces     .. 

38, 279, 726. 83 
912, 020.  00 
941, 349. 48 

58,713,018.10 

$313,301.00 

37, 085, 966.  51 
569, 183. 90 

Nickel  3-cent  pieces.  .-. 

654, 945. 98 

Nickel  5-cent  pieces 

742, 289. 00 

52, 428, 142.  90 

Total 

102, 456, 647. 96 

1,055,590.00 

101,401,057.96 

8, 242, 128. 83 

93, 158, 929. 13 

San  Francisco: 

Bronze  1-cent  pieces:... 
Nickel  5-cent  pieces 

3,460,460.00 
2,790,400.00 

60, 349. 09 
62, 924.  50 

3,400,110.91 
2,727,475.50 

16, 086. 17 
74, 335.  65 

3, 384, 024.  74 
2, 653, 139. 85 

Total — 

6,  250, 860. 00 

123,  273.  59 

6, 127, 586. 41 

90,421.82 

6,037,164.59 

Denver: 

Bronze  1-cent  pieces 

Nickel  o-cent  pieces 

3,  207, 300. 00 
4, 186, 815.  00 

48, 619. 16 
106,  760.  00 

3, 158,  680. 84 
4,180,055.00 

9,  028. 83 
no,  923.  50 

3, 149, 652.  01 
3, 969, 131.  50 

Total 

7,394,115.00 

155,  379. 16 

7,  238, 735.  84 

119,952.33 

7, 118, 783.  51 

Grand  total 

116, 101  622  96 

1  .^ad  9d9  1?, 

114   7fi7  580   91 

8,452,502.98 

pieces 

$88.99 

ted  at 
13.70 

106, 314, 877.  23 
102.  69 

Deduct  $5.05  copper  cents,  $1 
melted  at  San  Francisco  IN 

Deduct  $12.32  bronze  two-ce 
Denver  Mint,  coined  at  P 

2.70  two-cent  pieces,  and  $76.29  three-cent  nickel 

tint,  coined  at  Philadelphia.. 

nt  pieces  and  $1.38  nickel  three-cent  pieces  me 
tiiladelphia 

Total  amount  outstan 

ling ...  .                                   ... 

106. 314, 774.  64 

1  There  is  no  record  of  the  melting  of  the  old  copper  half  cents,  but  it  is  believed  that  few,  if  any,  are 
now  in  circulation. 

OPERATIONS  OF  THE  ASSAY  DEPARTMENTS 

The  principal  work  of  the  assay  departments  of  the  coinage  mints 
and  the  assay  office  at  New  York  during  the  fiscal  year  1925  is  sum- 
marized as  follows: 
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Items 


Silver  purchases  (Pittman  Act) 

Deposits  and  other  purchases 

Redeposits 

Gold  ingots - 

Silver  i ngots - 

Refinery. 

Melting  and  refining  department 

Coining  department 

Assayers'  bars 

Proof  gold  and  silver --- 

Annual  assay  work 

Special  assays  of  bullion  and  ores 

Polish  silver  ingots  (750  fine) 

Guatemalan  silver  ingots  (720  fine) 

Peruvian  silver  bars  and  coin  (500  fine) . 

Other  foreign  fine  silver 

Mass  melts 

Sweeps 

Miscellaneous 


Philadelphia 


Samples     Assays      Reports 


Number 

280 

15, 18f) 


6,189 
17,  212 


374 
53 


36 
135 

87 

5,088 

28 

364 

2,359 

382 

18 

172 


Number 

296 

61,617 


8,242 
18, 171 


811 
128 


217 

153 

243 

5,321 

32 

398 

2,399 

1,291 

81 

505 


Total - 


Prior  fiscal  year. 


47,963         99,905 


53,113       102,359 


Number 

280 

6,588 


2,063 
8,601 


270 

28 


17 
135 

87 
2,551 

17 

182 

2,359 

92 

13 
138 


23, 421 


32, 086 


San  Francisco 


Samples     Assays      Reports 


Number 

3 

23, 134 

1,680 

10,  165 

1,912 

7, 365 

1,542 

69 

73 


48 


404 
20 
109 


46,  524 


46,  263 


Number 

14 

92,  234 

4,230 

13,  702 

2,090 

13,  777 

5,152 

307 

297 


1,283 
126 
276 


Number 

2 

10, 827 

594 

179 

60 

7,276 

532 

24 

10 


133,  798 


19, 689 


133,  918 


25,  748 


Items 


Deposits  and  other  purchases 

Redeposits 

Gold  ingots 

Silver  ingots 

Refinery 

Melting  and  refining  department 

Coining  department 

Assayers'  bars 

Special  assays  of  bullion  and  ores. 

Platinum  and  palladium 

Mass  melts 

Sweeps 

Miscellaneous 

Total 

Prior  fiscal  year 


Denver 


Samples     Assays     Reports 


Number 

10, 138 

894 

4,605 

1,413 

3,210 

44 

44 

90 

82 

8 

27 
364 


Number 

48, 244 

4,238 

23, 736 

2,850 

18, 268 

212 

210 

307 

374 

69 

9 

1,053 

1,096 


20,921  i     100,666 


17,857  [      61,366 


Number 

3,331 

415 

918 

468 

1,179 

22 

22 

45 

47 

8 

1 

21 

195 


New  York 


Samples      Assays      Reports 


Number 
47,  271 


5,404 


615 
49 
52 
94 

418 


6,  672         53, 903 


5,575         63,313 


Number 
144, 053 


12, 891 


3,091 
89 
147 
479 

1,652 


162, 402 


179,  522 


Number 
16, 371 


2,106 


328 
10 
12 
37 

262 


19, 126 


21, 985 


PROOF    BULLION    (1.000    FINE) 

In  order  to  establish  uniformity  in  assay  of  bullion  in  the  offices 
of  the  mint  service  all  proof  gold  and  proof  silver  is  made  at  the  mint 
at  Philadelphia  and  furnished  to  other  offices  when  required. 

The  amount  made  during  the  fiscal  year  1925  was:  Gold,  678 
ounces;  silver,  600  ounces. 

OPERATIONS    OF    THE    MELTING    AND    REFINING    AND    OF    THE    COINING 
DEPARTMENTS,  FISCAL  YE.\R  1925 

The  aggregate  quantity  of  metals  operated  upon  in  the  above- 
mentioned  departments  of  the  coinage  mints  and  assay  office  at  New 
York  during  the  fiscal  year  ended  June  30,  1925,  was  64.82  milHon 
fine  ounces  of  gold  and  96.49  million  fine  ounces  of  silver.  There 
were  also  operated  upon  at  the  coinage  mints  38.81  million  ounces  of 
minor  coinage  metal.  The  figures  in  the  table  following  are  based 
on  the  figures  obtained  at  the  settlements  of  the  accounts. 

Legal  limits  of  wastage  on  the  whole  amount  delivered  by  tlie 
superintendent  to  operative  officers,  as  prescribed  in  section  3542, 
Revised  Statutes,  are  as  follows:  Melter  and  refiner — gold,  0.001; 
silver,  0.0015;  coiner— gold,  0.0005;  silver,  0.001. 
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GOLD  BULLION 


Institution  and  department 


Amount 
received 


Philadelphia  Mint: 

Melting  and  refming. 

Coining 

San  Francisco  Mint: 

Melting  and  reiining. 

Coining 

Denver  Mint: 

Melting  and  refining. 

Coining 

New  York  assay  office: 

Melting  and  refining. 


Total  melting  and  refining. 
Total  coining. 


Grand  total. 


Fine 

ounces 

12, 351, 875 

11,  143,  523 

9, 902, 082 
8,  275, 950 

5,  962,  202 
5,  50G,  029 


Amount 
returned 


Fine 

ounces 

12, 351,  380 

11, 143, 496 

9, 962, 441 
8,  275, 906 

5, 902,  665 
5, 500, 024 


11,946,377  i  14,946,390 


Amount 
operated 
upon,  in- 
cluding 
reworked 
metal 


Legal    ' 
amount  I 

of 
wastage ' 

on 
amount 
received 


Sur- 
plus 
re- 
covered 


Wast- 
age 


Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon 


Fine  Fine  \    Fine       Fine       Fine 

ounces  ounces  \  ounces  >  ounces    ounces 

12,753,565  I  12,352  I 1        495  ,      0.039 

11,132,090  5,572    1          27  I        .002 


10, 893, 820 
8, 060, 625 


6, 411, 082 
5,  216, 307 


9,962 
4,138 

5,962 
2,753 


10, 358,  522       11, 946 


359 
403 


40,  222,  596 
24,  925,  502 


65, 148, 098 


40,  222,  876 
24, 925, 426 


65, 148, 302 


40, 416, 989 
24, 409, 022 


40,  222 
12, 463 


64,826,011  I     52,685 


775 


495 
76 


571 


.005 


SILVER  BULLION 


Philadelphia  Mint: 

Melting  and  refining.. 

Coining- 

San  Francisco  Mint: 

Melting  and  refining. 

Coining.- 

Denver  Mint: 

Melting  and  refining. 

Coining 

New  York  assay  oSice: 

Melting  and  refining. 


Total  melting  and  refining. 
Total  coining 


Grand  total. 


Fine 

ounces 

38, 875, 766 

37, 747, 220 

11, 145, 782 
3, 809, 472 

6, 123, 986 
1,828,612 

4,  502,  615 


Fine 

ounces 

38, 887, 627 

37,  744, 443 

11, 146, 195 
3, 809, 039 

6, 123, 014 
1, 828, 483 


Fine 

ounces 

40, 127, 356 

37,  693, 115 

6, 052, 173 
3, 406, 939 

3, 336, 765 
1,  573, 802 


Fine 
ounces 
58,  313 
37,  747 

16,  718 
3,809 

9,186 
1,829 


4,509,130       3,530,712  I      6,754 


Fine 
ounces 
11, 861 


413 


60,  648, 149 
43, 385, 304 


60, 665, 966 
43,  381, 905 


53, 047, 006 
42, 673, 856 


90, 971     18,  789 
43, 385 


6,  515 


104,033,453  1104,047,931  ,  95,720,862  I  134,356     18,789 


Fine 
ounces 


2,777 


433 


972 
129 


972 
3,339 


4,311 


Fine 
ounces 


0.074 


.291 
.082 


NICKEL  COINAGE  METAL 


Philadelphia  Mint: 

Melting  and  refining. 

Coining 

San  Francisco  Mint: 

Melting  and  refining. 

Coining 

Denver  Mint: 

Melting  and  refining. 

Coining 


Total  melting  and  refining. 
Total  coining. 


Grand  total. 


Gross 
ounces 
2, 362,  540 
5, 466,  649 

2, 321, 035 
1,  697, 513 

1, 240, 459 
215, 148 


5, 924,  034 
7,  379, 310 


13, 303,  344 


Gross      <  Gross      !    Gross 

ounces     >  ounces        ounces 

2.357,433  :     1,035,073 

5,463,316       1,382,657  i 


2, 319, 053 
1, 695,  519 

1, 240, 121 
215, 083 


2,  321, 035 
1, 610,  652 

215, 849 
152,  636 


5, 916,  607 
7, 373, 918 


3, 571, 957 
3, 145, 945 


13,290,525       6,717,902 


Gross 
ounces 


Gross      Gross 

ounces    ounces 

5,107  1      4.933 

3, 333         2.  411 


1,982 
1,994 

338 

65 


7,427 
5,392 


12, 819 


.854 
L238 


1.571 
.427 


BRONZE  COINAGE  METAL 


Philadelphia  Mint: 

Melting  and  refining. 

Coining 

San  Francisco  Mint: 

Melting  and  refining. 

Coining.- 

Denver  Mint: 

Melting  and  refining. 

Coining 


Total  melting  and  refining. 
Total  coining 


Grand  total. 


Gross      \       Gross  Gross 

ounces           ounces  ounces 

15,401,465     15,352,426  14,056,518 

15, 739,  777     15,  737,  784  13,  713,  266 


1, 694, 937 
925, 030 


1,  285, 352 
859,  730 


1,  694, 116 
924,  210 


1,  282, 194 
858,  929 


1,  694, 937 
924,  625 


849,  263 
859,  730 


18, 381,  754  :  18, 328,  736     16,  600, 718 
17,524,537  1  17,520,923     15,497,621 


Gross 
ounces 


Gross 
ounces 


Gross      Gross 
ounces  1  ounces 
49,039  t      3.488 
1, 993  .  146 


821 
820 


3,158 
801 


53, 018 
3,614 


35,906,291  I  35,849,659  ,  32,098^339  { j j  56,632 


.887 


3.719 
.931 
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REFINING    OPERATIONB 


Tlie  net  product  of  electrolytically  refined  gold  and  silver  of  the 
mint  service  during  the  fiscal  year  1925  was  8,613,061.003  fine  ounces; 
other  electrolytic  output  included  the  equivalent  of  the  refined  metals 
used  for  aiding  the  processes,  1,625,735.323  fine  ounces;  the  product 
of  melting  operations  (only)  totaled  2,379,086.064  ounces,  making  the 
total  output  of  the  refineries  12,617,882.39  fine  ounces.  Details  are 
shown  in  the  following  table : 


San  Francisco 

Denver 

Gold 

Silver 

Gold 

Silver 

Bullion  placed  in  processes: 

Crude,  with  charges 

Fine  ounces 
905, 955.  056 

Fine  ounces 
2, 137,  975. 03 

Fine  ounces 

98.5,  679.  318 

8,  200.  731 

Fine  ounces 
1, 230, 495. 37 
7, 065.  01 

0.999  and  over  (fire  process  only) 

•0.992  and  over,  to  aid  processes 

1, 190,  358.  377 

368,  710.  081 

110,617.503 

175.  930 

10,  707.  46 
149,  797.  76 

12, 302.  840 
87,  609.  625 

239,  667.  33 

107,  745. 37 

Total 

2,  581, 822.  947 

2,  298, 480.  25 

1, 093,  692.  414 

1,  584, 973. 08 

Bullion  obtained  from  processes: 

Unrefined                                   -     

109, 008.  940 

368,  716. 081 

907,  739.  549 

1, 196, 358.  377 

131, 862.  96 

10,  707. 48 
2, 154,  578.  79 

118,  564.  892 

12,  302.  840 
962,  724.  847 

124,  569.  88 

Output  0.999+  fine— 

239,  667.  33 

1,  218, 188.  03 

1,331.04 

99. 835 

2,  547. 84 

Total                                                    --  - 

2, 581,  822.  947 

2, 298, 480.  25 

1, 093,  692.  414 

1,  584, 973.  08 

Items 


Bullion  placed  in  processes: 

Crude,  with  charges 

Crude,  without  charges 

0.999  and  over  (fire  process  only) 

0.900  standard    (copper   base,   for  bar- 
making  only) 

0.992  and  over,  to  aid  processes 

Retreated,  unrefined _.- .- 

Apparent  gain -. - 


Total. 


Bullion  obtained  from  processes: 

Unrefined. 

Output  0.999+  fine- 
Used  to  aid  processes 

Electrolytic  product 

other  product 

Apparent  loss... 


Total. 


New  York 


Total 


Gold 


Fine  ounces 
1,  705, 151.  357 


994,  761.  537 

187,966.150 
585, 073.  612 
785,  750. 487 


4,  258,  703. 143 


1, 042, 257. 980 

585, 073.  612 

1,448,611.957 

1, 182, 727.  687 

31. 907 


4, 258, 703. 143 


Silver 


Fine  ounces 
1,  751,  243.  34 


Gold 


409, 268. 00 

597, 627.  72 

6, 512.  24 


Fine  ounces 

3, 596,  785.  731 

8,  200.  731 

2, 191, 119.  914 

187, 966. 150 

966, 092.  533 

983,  877.  515 

175. 930 


Silver 


2, 764, 651.  30     7, 934,  218.  504       6, 648, 104.  63 


434, 165. 47 


409,  268. 00 
1,921,217.83 


2,  764, 651.  30 


1, 269,  831.  812 

966, 092.  533 

3, 319, 076. 353 

2, 379, 0S6. 064 

131.  742 


7, 934, 218.  504 


Fine  ounces 
5, 119,  713.  74 
7, 065.  01 


659,  642.  79 

865, 170.  85 

6,  512.  24 


690, 598. 31 


659, 642.  79 
5,  293, 984.  65 


3,  878.  88 


6, 648, 104  63 
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INGOT    MELTS    MADE 


The  following  statement  shows  the  number  of  melts  made  for  do- 
mestic ingots  and  the  weight  of  metal  involved  during  the  fiscal  year 
1925: 


Melts 

Weight 

Mints 

Passed 

first 
melting 

Re- 
melted 

Con- 
demned 

Melted 

Passed 

Per  cent 
passed 

Gold: 

Philadelphia 

1,914 

1,984 

915 

133 
18 
3 

16 
29 
0 

Fine  ounces 
12, 353, 334. 439 
8, 310, 364. 821 
5,  232,  285. 298 

Fine  ounces 
11,441,853.321 
8, 062,  552.  602 
5,  215,  870.  288 

9Z64 

San  Francisco 

97.01 

99.68 

Total 

4,813 

154 

45 

25, 885,  984. 558 

24,  720,  276.  211 

95.49 

Silver: 

Philadelphia  ....  

8,576 
943 
465 

20 
0 
3 

5 
4 
0 

40, 035, 701.  20 
3,  751, 140.  37 
1,  717, 830. 98 

39,  203,  546.  71 
3,  721, 186.  44 
1, 706,  781. 05 

97.92 

99.20 

Denver                           .  .. 

99.35 

Total.                   

9,984 

23 

9 

45, 504,  672.  55 

44,  631,  514.  20 

98.08 

Nickel: 

Philadelphia 

292 

639 

67 

0 
0 
0 

0 
0 
0 

Otoss  ounces 

1, 035, 073. 16 

1, 652, 427.  70 

215, 147. 70 

Gross  ounces 

1,035,073.16 

1,  646,  663.  80 

215, 147.  70 

100.00 

99.65 

Denver 

100.00 

Total 

998 

0 

0 

2,902,648.56 

2, 896, 884.  66 

99.80 

Bronze: 

Philadelphia 

3,980 
222 

247 

0 
0 
0 

0 
0 
0 

14, 056, 518.  54 
850, 254. 30 
845. 705.  40 

14, 056, 518.  54 
848, 279.  00 
845, 705.  40 

100.00 

San  Francisco 

99.76 

Denver 

100.00 

Total 

4,449 

0 

0 

15,762,478.24 

15,  750, 502.  94 

99.98 

FINENESS    OF    MELTS    FOR    GOLD    AND    SILVER   INGOTS 

The  statement  following  shows  the  number  of  gold  and  silver  ingot 
melts  made,  also  their  reported  fineness,  during  the  fiscal  year  1925: 


Oold  ingot  melts 


Silver  ingot  melts 


For  United  States  coin 

For  United  States  coin 

For  foreign  coin 

Ingot 
fineness 

Phila- 
delphia 

San  Fran- 
cisco 

Denver 

Ingot 
fineness 

Phila- 
delphia 

San  Fran- 
cisco 

Denver 

Ingot        Phila- 
fineness     delphia 

899.6 

20 
114 
333 
328 
740 
219 
120 

40 

7 
20 
52 
751 
1,118 
33 
4 

898.00 
898.  25 
898.50 
898.  60 
898.  70 
898.  75 
898.  80 

898.  90 
899. 00 
899. 10 

899.  20 
899.  25 
899. 30 
899.  50 
899.  60 
899.  75 

899.  80 
900. 00 

900.  25 

10 

22 

1,154 

Peruvian 

899.7 

17 
409 
437 

54 
I 

600.0  1            145 

899.8 

899.9 

52 

50 
76 

900.0 

Polish 
750.  0  1          2, 551 

900.1 

336 

900.2 

72 

87 
85 
86 
45 
20 

900.3 

' 

6,402 

Guatemalan 

247 

720.0                17 

1,277 

1 

261 
268 

15 
2 
2 

315 

52 

"' 

33 
10 

7 

1 

1,914 

1,985 

918 

8,676 

943 

468 
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COMMERCIAL    AND    CERTIFICATE    BARS    MANUFACTURED 

During  the  fiscal  year  1925  the  coinage  mints  and  the  assay  office 
at  New  York  manufactured  147,030  gold  and  7,044  silver  bars, 
valued  at  $173,852,741.22,  as  shown  by  the  following  table: 


Gold  bars 

Silver  bars 

Institutions 

Number 

Fine  ounces 

Value 

Number 

Fine  ounces 

Value 

Philadelphia 

12, 523 

7,762 

710 

126, 035 

518, 022, 142 

920, 624,  616 

7, 895, 909 

6,870,947,697 

$10,708,468.05 

19, 030, 999. 78 

163,  222. 92 

142,035,094.39 

921 

452 

68 

5,603 

187,788.69 

44, 907.  22 

2,  530. 36 

2, 062, 996. 04 

$259, 600. 75 

San  Francisco 

30,426.70 

Denver. 

New  York 

1, 690.  30 
1, 623, 238.  33 

Total.. 

Prior  fiscal  year 

147,030  i  8,317,490,364 
183,628   23,523,078,658 

171,937,785.14 
486,  265, 191. 79 

7,044 
10, 713 

2, 298, 222. 31 
2,949,111.31 

1,914,956.08 
2,419,044.93 

INGOTS    OPERATED    UPON    BY    COINING    DEPARTMENTS    AND    PERCENTAGE    OP    COIN 

PRODUCED 


Items 

Philadelphia 

San  Francisco 

Denver 

Total 

DOMESTIC  COINAGE 

Gold: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced... 
Silver  dollars: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced... 
Subsidiary  silver: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced.. . 
Nickel: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced 

Bronze: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced... 

FOREIGN  COINAGE 

Silver: 

Ingots  operated  upon  (ounces). 

Percentage  of  good  coin  produced. . . 
Nickel: 

Ingots  operated  upon  (ounces). 

Percentage  of  good  coin  produced. . . 

11,132,090.37 
38.95 

23,944,041.69 
53.76 

8,028,610.65 
57.17 

'746,357.29 
69.33 

13, 713, 265. 71 
64.18 

5,720,463.20 
38.17 

636, 300. 00 
49.84 

8,060,624.91 
54.03 

2,478,783.37 
54.10 

928, 155. 73 
64.81 

354, 266.  20 
65.13 

924, 625.  50 
66.09 

5, 216, 307.  39 
69.45 

24,404,022.67 
64.49 

26, 422, 825. 06 

63.41 

1,573,801.78 
65.22 

152,  636.  20 
69.35 

859, 729.  80 
70.95 

10, 530, 668. 16 
69.04 

1,  253,  259.  69 
62.19 

16,497,621.01 
64.67 

5, 720, 463.  20 

38.17 

1,256,385.60 
65.28 

1, 892, 685.  60 

60.07 

PERCENTAGE    OF    GOOD    COIN    PRODUCED    TO    PIECES    STRUCK 


Denomination 

Philadelphia 

San  Francisco 

Denver 

Total 

Double  eagles: 

4,  839,  784 
92  60 

18,  606, 020 
89.41 

35, 366,  757 
98.82 

13, 889, 402 
99.24 

83, 439,  290 
99.55 

8,  784, 657 
83.77 

3, 082,  446 
96.80 

4.  629, 449 
99.24 

2, 019, 100 

85.53 

4, 083,  295 
98.45 

1,451,882 
98.97 

6,185,070 
98.56 

3, 884,  794 
96.38 

13, 254, 027 

Percentage  of  good  coin  produced... 
Silver  dollars: 

95.97 
20, 625, 120 

Percentage  of  good  coin  produced.. . 
Subsidiary  silver: 

89.03 

9,  578, 760 
99.40 

666, 318 
98.75 

6, 171,  894 
98.83 

48,928,812 

Percentage  of  good  coin  produced.. . 
Nickel: 

Blanks  struck  (number)            .    . 

99.98 
16, 007,  602 

Percentage  of  good  coin  produced.. - 
Bronze:                                      , 

Blanks  struck  (number) 

98.57 
95, 796, 258 

Percentage  of  good  coin  produced... 

FOREIGN  COINAGE 

Silver: 

99.43 

8, 784, 657 

Percentage  Of  good  coin  produced... 
Nickel: 

83.77 

4,750,460 
94.72 

7, 832, 906 

Percentage  of  good  coin  produced 

95.54 
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EEPORT   ON    THE   FINANCES 
SWEEP    CELLAR    OPERATIONS,    FISCAL    YEAR    1925 


Institutions 


Philadelphia 

San  Francisco.. 

Denver... 

San  Francisco.. 

Denver 

New  York 

Philadelphia... 

Denver 

Philadelphia... 
San  Francisco- 
Denver 

New  York 


Material 


Source 


Melting  department. . 

do 

do 

Refinery 

■""".do!        ' 


Coining  department.. 

do 

Deposit  melting  room. 

do 

do 

do 


Quantity 


Bags 


547 

252 

117 

654 

852 

1,577 

71 

10 

11 

13 

132 

418 


Bar- 
rels 


Net 
avoir- 
dupois 
pounds 


84, 074 
19, 752 
10, 622 
52,  523 
70, 463 
130, 602 
10, 982 

512 
6,747 

807 
10, 638 
29. 965 


Metal  content 


Bars  recovered 


Gold 


Ounces 
103. 262 
324. 949 


924.  514 


Silver 


Ounces 
12, 721. 83 
284.  57 


1,  722. 15 


72. 136 
50.041 


88.46 
62.00 


Tailings 


Gold 


Silver 


Ounces 

981. 235 

341. 969 

114.  027 

807. 630 

792.  599 

3,  591. 189 

128.  523 

48. 476 

122. 036 

16.  200 

98. 311 

1, 245.  728 


Ounces 

8, 054. 82 

685. 30 

182. 27 

1, 771. 66 

3, 012. 75 

7, 313.  30 

1, 426.  57 

46.78 

180. 67 

61.77 

182. 60 

980.  39 


BULLION    GAINS    AND    LOSSES 


The  net  gains  from  operations  on  gold  and  silver  bullion  during 
the  fiscal  year  1925  amounted  to  1278,508.08,  as  follows: 


Mint  at— 

Assay  office 

at 
New  York 

Minor 
assay 
offices 

Item 

Philadel- 
phia 

San  Fran- 
cisco 

Denver 

Total 

Recovered  from  refining  and 
coining  operations  . 

$10, 841.  25 
1, 882.  03 

$7, 758. 13 
2,  034. 17 

$8, 341. 13 
3, 377. 83 

$4, 415.  06 
50, 985.  03 

$31, 355.  57 

Recovered  incident  to  receipt 
of  deposits 

$848.  71 
187.  99 

59, 127.  77 

Net    gain    on    shipments    to 

187  99 

Gain  on  lightweight  and  muti- 
lated coin  purchased  for  re- 
coinage 

49.01 

54.81 
45, 304.  75 

47.39 
5,  573.  20 

50.43 
164, 957. 90 

201. 64 

Receipts  from  sale  of  by-prod- 
ucts  

215, 835. 85 

Total  gains 

12, 772.  29 

55, 151.  86 

17,339.55  1  220,408.42 

1, 036.  70 

306, 708.  82 

Wasted  in  refining  and  coin- 
ing operations.  

13, 468.  58 
3, 846.  64 

1, 314.  57 
1, 670.  30 

842. 34 
3, 219.  74 

15, 625. 49 

Loss  on  assay  value  of  opera- 
tive sweeps  sold 

3.  S3R  ."iT 

12,  575.  25 

Total  losses 

17,  315.  22 

2, 984.  87 

4,062.08         3,838.57 

28,  200.  74 

Net  gains 

52, 166. 99 

13,277.47     216,569.85 

1,  036.  70 

278,  508.  08 

Net  losses 

4,  542.  93 

' 

WASTAGE    AND    LOSS    ON    SALE    OF    SWEEPS 

The  value  of  metals  wasted  in  the  operative  departments  during 
the  fiscal  year  ended  June  30,  1925,  was  S16, 539.45.  A  loss  of 
$12,575.25  occurred  from  the  difference  between  the  assay  value  of 
the  bullion  contained  in  sweeps  sold  and  the  amount  received  for 
the  same.     Details  are  given  in  the  table  followingr. 
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'           Mint  at— 

Assay 

office  at 

New  York 

Items 

Philadel- 
phia 

San  Fran- 
cisco 

Denver 

Total 

Gold  wastage: 

Melting  and  refining  department 

$10,  246.  22 
559.  26 

$10,  246.  22 

$921.  07 

$106.  81 

649.  51 
86.02 

9.72 
1.03 

37.03 

9.38 

3,  219.  74 

1,  587.  14 

Silver  wastage: 

Melting  and  refining  department 

649.  51 

2, 663. 10 

107.  18 
84.41 

561.  28 

22.82 

3, 846.  64 

393.  50 

31.82 
31.99 

8.66 

8.64 

1,  670.  30 

3,  142.  62 

Nickel  wastage: 

Melting  and  refining  department 

148.  72 

117.43 

Bronze  wastage: 

Melting  and  refining  department 

606.97 

40.84 

$3, 838.  57 

12,  575.  25 

Total  wastage  and  loss.     .      . 

18,  090.  91 

3,  065.  98 

4,119.24 

3, 838.  57 

29,114.70 

Reimbursements: 

Niclvel    and    bronze    wastage,    from 

minor  coinage  profits 

Other  wastage  and  loss  on  sweeps,  from 
contingent  appropriation       

775.  69 
17, 315.  22 

81.11 
2,  984.  87 

57.16 
4,  062.  08 

913.  96 

3,  838.  57 

28.  200.  74 

Total  reimbursements 

18,090.91 

3,  065.  98 

4,119.24         3.838.57  !      29.114.70 

ENGRAVING    DEPARTMENT 

Mr.  George  T.  Morgan,  connected  with  the  engraving  department 
of  the  mint  service  since  1876,  and  who  was  commissioned  engraver 
in  1917,  died  January  4,  1925,  and  has  been  succeeded  by  Mr.  John 
R.  Sinnock. 

During  the  fiscal  year  ended  June  30,  1925,  the  engraving  depart- 
ment made  2,903  working  dies  for  domestic  coinage,  inckiding  those 
for  the  half  dollars  issued  in  commemoration  of  the  Stone  Mountain 
memorial  and  of  the  Battle  of  Lexington  and  Concord.  Master 
dies,  hubs,  and  working  dies  were  made  for  Philippine,  Polish,  Vene- 
zuelan, Guatemalan,  Peruvian,  and  Salvadorean  coinage. 

DIES    MANUFACTURED 


Unused 

Issued  to  mint  at— 

Manila, 
P.I. 

Items 

Phila- 
delphia 

San 
Francisco 

Denver 

Total 

Domestic  coinage: 

Regular  gold  coinage 

Number 
20 
110 
66 

Number 
390 
765 
693 

80 
26 

Number 
205 
125 
120 

Number 
76 

Number 

Number 
691 

Regular  silver  coinage 

145 
82 

1,145 

Regular  minor  coinage 

961 

Memorial- 
Stone  Mountain  .   . 

_   .   _ 

80 

26 

Philippine  coinage 

30 

24 

54 

20 
5 
20 

30 

290 

80 

10 

50 

295 

Venezuelan  coinage 

100 

Guatemalan  coinage  . 

10 

Salvadorean  coinage 

135 

! 

135 

Total  coinage  working  dies 

271           2,364 

585 

303  1             24 

3,547 

Master  dies  and  hubs  manufactured  for: 
United  States  coinage 

27 

Philippine  coinage 

::::::::.:r:           ::: :: 

10- 

Polish  coinage 

8 

Salvadorean  coinage.    ..  .  . 

4 

G uatemalan  coinage 

18 

Venezuelan  coinage ... 

6 

Peruvian  coinage 

2 

other  dies  and  hubs  manufactured  for: 
Stamped  envelopes  embossing  dies 

i 

20e 

Interior  Department  seals 

9 

Presidential  medals 

12 

Other  medals  and  military  insignia 

54 

Dominican  campaign  medal 

-.-  -- 

5& 

Grand  total 

i 

3,g5& 

-  -      1 

588 


REPORT   ON    THE   FINANCES 


MEDALS  SOhU 

Medals  manufactured  at  the  mint  at  Philadelphia  were  sold  during 
the  fiscal  year  as  follows: 


Items 

Pieces 

Value 

1378 

1  40,  237 

10, 937 

$11,  242. 39 

18,  378.  69 

6, 716.  60 

Total,  fiscal  year  1925 

51,  552 

36, 337. 68 

Prior  fiscal  year , 

19,348 

23, 873. 03 

1  Includes  39,850  Norse-American  medals  authorized  by  act  of  March  2, 1925. 

EMPLOYEES 

The  total  number  of  officers  and  employees  of  the  mint  service  on 
June  30,  1925,  was  766,  as  follows: 


Established 

under  act 

of— 

Departments 

Total 

Institutions 

Qeneral 

Engrav- 
ing 

Assaying 

Coining 

Melting 

and 
refining 

1925 

1924 

Feb.  12,1873 
Apr.     2, 1792 
July     3, 1852 
Apr.  21,1862 
Mar.    3,1853 
Mar.    3,1835 
Mar.    3,1863 
Feb.   19, 1869 
May  12,1874 
Feb.   19,1897 
May  21, 1898 
May  30, 1908 

11 

147 

58 

38 

74 

6 

3 

4 

3 

3 

11 

3 
14 
13 

7 
20 

14 

373 

132 

87 

128 

6 

3 

4 

3 

3 

11 

2 

14 

Philadelphia 

San  Francisco    . 

9 

140 
28 
17 

63 
33 
25 
34 

350 
134 

89 

New  York      .  . 

133 

New  Orleans  ' 

CarsoB  City '... 

6 

3 

Boise 

4 

Helena 

3 

Deadwood 

3 

Seattle 

11 

Salt  Lake  City 

2 

2 

Total,  1925 

360                  9 
360                  9 

57 

57 

185 
176 

155 
150 

766 

Total,  1924 

752 

'  Conducted  as  assay  offices. 

WORK    OF    THE    MINOR   ASSAY    OFFICES 

The  following  tables  exhibit  the  principal  work  of  the  minor  assay 
ofiices  during  the  fiscal  year  1925: 


Items 


New 
Orleans 


Carson 
City 


Boise 


Helena 


Dead- 
wood 


Seattle 


Salt 
Lake 
City 


Deposits  received - number.. 

Fineness,  average  gold. ..thousandths.. 

Fineness,  average  silver do 

Weight  before  melting ..ounces.. 

Weight  after  melting. do 

Loss  in  melting ...do 

Loss  in  melting per  cent.. 

Melts  of  bullion  made ..number.. 

Melts,  m;iss  of  bullion,  made do 

Melts  of  D.  M.  R.  grains ..do 

Melts  of  assayers'  chips do 

Value  of  deposits,  gold ..dollars.. 

Value  of  deposits,  silver,  at  cost. .do 

Bullion  shipped gross  ounces. . 

Value  of  gold  shipped dollars. . 

Value,  cost,  of  silver  shipped do 

Quartation  silver  made.. ounces.. 

Quartation  silver  used do 

Proof  gold  received .do 

Proof  gold  used do 

Proof  silver  used do 

Cupels  made number.. 

Cupels  used do 

Crucibles  used do 


377 

450 

265 

61, 110 

60, 143 

967 

1.58 

380 

33 

4 

1 

558, 803 

10,  776 

149, 878 

,  75C,  695 

20,511 

25 

17 


2,005 

1,915 

15 


304 

447 

367 

23,  034 

21,  879 

1,155 

5.01 

307 

7 

4 

4 

202, 479 

5,429 

28,  565 

244, 173 

8,082 

23 


524 

238 

645 

48,287 

46, 970 

1,317 

0.027 

524 

7 

3 

3 

223,  513 

20, 675 

48,  691 

242,  763 

21, 188 

61 

22 


12 
1,900 
1,669 


2^ 


4,203 

2,588 

34 


507 

187 

658 

83, 444 

82,  072 

372 

1.52 

510 

12 

4 

7 

318,878 

37, 120 

82,771 

214,  785 

37,  576 

25 

25 

5 

2 


16 

222 

741 

8,503 

8,367 

36 

0.44 

22 

2 

1 

2 

1,2G6 

5,550 

13,  368 

2,746 

8,607 


3,500 

3,152 

43 


1 
600 
600 


1,660 

835 

124 

336, 857 

334, 141 

2,716 

0.806 

1,669 

75 

4 

49 

,  769, 892 

28, 303 

324, 237 

,  637, 318 

27, 421 

253 

191 

20 

13t'o 


146 

556 

327 

9,648 

9,574 

74 

0.077 

159 

8 

3 

2 

110, 128 

2,115 

13,  383 

122, 962 

4,881 


30 


2,500 

1.940 
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Institutions 


On  bullion  de- 
posits 


Sam- 
ples 


As- 
says 


Re- 
ports 


On  miscellaneous 
mint  service  metal 


On  nonmint  bullion  and  ores 


Sam- 
ples 


As- 
says 


Re- 
ports 

Sam- 
ples 

As- 
says 

Re- 
ports 

Num- 
ber 
38 
31 

Num- 
ber 
6 
219 

Num- 
ber 
13 
313 

Num- 
ber  1 
6 
219 

14 
23 

675 

781 

675 

9 

383 

393 

383 

128 

142 

676 

142 

78 

410 

881 

280 

Metals  determined  in 
ores  tested 


New  Orleans... 
Carson  City... 

Boise 

Helena 

Deadwood 

Seattle.- 

Salt  Lake  City 


Num- 
ber  I 
756! 
5401 

8541 
1,014| 

32 

4,  312 
146 


Num-' 
ber 
1,701 
1,214 

1,817 
2,464 


11, 121 

982 


Num 
ber 
378 
305 

524 

507 

16 

1,668 

146 


Num- 
ber 
76 
67 

38 

48 


Num- 
ber 
186 
150 

94 
140 

72 


430   1,209 


78 


78 


Gold,  sOver,  copper. 
Gold,  silver,  copper,  lead, 
zinc,  tin,  iron,  tungsten. 
Gold,  silver,  copper,  lead. 

Gold,  silver,  copper,  lead 

zinc,  tin,  iron. 
Gold,  silver,  copper,  lead, 

zinc,  tin,  iron,  tungsten. 
Do. 


GOLD    RECEIPTS    AT    SEATTLE 

Statement  of  gold  deposits  at  the  Seattle  assay  office  from  the 
opening  of  the  institution  on  July  15,  1898,  to  the  close  of  business 
June  30,  1925: 

Number  of  deposits 72,  766 

Troy  ounces 16,  853,  877.  87 

Avoirdupois  tons 577 

Coining  value $288,  676,  336.  54 

Origin  of  the  foregoing 

Circle SI,  Oil,  580.  95 

Cook  Inlet 4,  632,  683.  06 

Copper  River 6,242,513.  74 

Eagle 1,  158,  200.  23 

Iditarod 15,  321,  923.  09 

Kovukuk 2,  130,  284.  03 

Kuskokwim 493,  281.  44 

Nome 70,  922,  862.  32 

Southeastern  Alaska 9,  386,  317.  95 

Tanana 50,  597,  158.  06 

Unclassified 2,  767,  506.  28 

$164,  564,  311.  15 

Canada: 

British  Columbia 23,992,955.  43 

Yukon  Territory 92,  304,  090.  28 

All  other  sources 7,814,979.  68 

Total 288,676,336.  54 

LABORATORY,    BUREAU    OF   THE    MINT 

From  the  domestic  coinage  of  the  calendar  year  1924  the  assay er 
of  this  bureau  tested  462  gold  coins  and  502  silver  coins,  all  of  which 
were  found  within  the  legal  requirements  as  to  weight  and  fineness. 

The  greatest  deviation  in  fineness  of  gold  coins  from  standard  (the 
limit  of 'tolerance  being  one  one-thousandth  above  or  below)  was  0.6 
one-thousandth  above  and  0.5  one- thousandth  below. 

The  greatest  deviation  in  fineness  of  silver  coins  above  standard 
(the  limit  of  tolerance  being  3  one-thousandths  above  or  below)  was 
0.7  one-thousandth,  while  the  greatest  deviation  below  was  0.9  one- 
thousandth. 
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The  following  table  summarizes  results  of  fineness  tests  on  domestic 
coin: 


Number  of  gold  coins 

Number  of  silver  coins 

Fineness 
(thousandths) 

Phila- 
delphia 

Denver 

San  Fran- 
cisco 

Total 

Phila- 
delphia 

San  Fran- 
cisco 

Denver 

Total 

899.1                 

4 
19 
47 

4 

899.3     - 



4 
10 

2 
'           5 

25 

899.5 

3 
10 
38 
56 

28 
6 
2 

1 

1 
4 
21 
51 
50 
24 
4 
2 

4 
14 
70 
138 
137 
81 
14 
3 

62 

^99  6 

S99.7 

11 
31 
59 
51 
8 

899.8       

101 

44 

23 

168 

899.9 

900.0                     

HI 

1 

32 

13 

43 

11 

165 

■900.1 

1 

900.2.. 

18 
5 

5 

55 

900.4       

18 

900.6 

1 

1 

900.7 

2 

2 

4 

Total 

160 
899. 909 

144 
899.  801 

158 
899.  859 

462 
899.  854 

330 
899.  856 

126 
899.924 

46 
899.  837 

502 

Average  fineness 

899.  871 

Average  weights  of  domestic  coins  tested  as  compared  with  standard  weights 

STANDARD    WEIGHTS 

Double  eagle grains.  _   516.  000 

Silver  dollar do 412.  500 

Half  dollar do 192.  900 

Quarter  dollar do 96.450 

Dime do 38.  580 

Philadelphia: 

160  double  eagles grains..  516.  010 

184  standard  silver  dollars do 412.  418 

6  half  dollars. do 193.  120 

60  quarters do 96.  344 

80  dimes do 38.  545 

San  Francisco: 

158  double  eagles do 516.  000 

42  standard  sUver  dollars _do 412.  463 

34  quarters do 96.  419 

50  dimes do 38.  593 

Denver: 

144  double  eagles do 515.  977 

18  quarters do 96.  396 

28  dimes do 38.  639 

Summary  of  work  of  mint  bureau  laboratory 


Items 

Number 

Gold  assays  made 

5,098 

Silver  assays  made 

601 

Miscellaneous  assays  made 

38 

Total  assays 

5,737 

Certificate  bar  samples  (71  melts),  San  Francisco 

774 

Certificate  bar  samples  (636  melts),  New  York    .    . 

1,931 

Counterfeit  coins  examined 

15 

Double  eagles  examined 

462 

Standard  silver  dollars  examined.  . 

226 

Half  dollars  examined 

6 

Quarter  dollars  examined 

112 

Dimes  examined. 

158 

Cupels  made 

6,404 

Cupels  used 

5,984 

Proof  gold  used 

Ounces 
24.30 

Proof  silver  used 

4.00 

Inquartation  silver  used 

182.  80 

DIRECTOR   OF   THE    MINT 
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ASSAY    COMMISSION  S    ANNUAL    TEST    OF    COIN 

Section  3547  of  the  Revised  Statutes  provides  for  an  annual  test 
of  the  domestic  coinage  executed  during  the  prior  year,  by  a  com- 
mission of  whom  part  are  ex  officio  members,  the  others  being 
appointed,  without  compensation,  by  the  President.  The  purpose 
is  "to  secure  a  due  conformity  in  the  gold  and  silver  coins  to  their 
respective  standards  of  fineness  and  weight."  The  commission, 
which  met  at  the  Philadelphia  Mint  February  11  and  12,  1925, 
reported  the  following  results  of  their  examination: 

Your  committee  on  counting  respectfully  reports  that  the  packages  containing 
the  pieces  reserved  from  the  coinage  made  during  the  calendar  year  1924  by 
the  several  mints  for  the  trial  of  coins,  in  accordance  with  section  3539  of  the 
Revised  Statutes  of  the  United  States,  were  delivered  to  us  by  the  superin- 
tendent of  the  mint  at  Philadelphia,  and  upon  comparison  with  the  transcripts 
kept  by  the  Director  of  the  Mint  were  found  to  be  correct  as  to  date,  number 
of  delivery,  number  of  pieces,  and  donomination. 

The  verification  of  the  packages  being  completed,  they  were  delivered  to  the 
committees  on  weighing  and  assaying. 

The  committee  on  weighing  have  to  report  that  they  have  weighed  the  coins 
shown  in  an  appended  list  and  have  found  them  to  be  standard  within  the  legal 
tolerances.  The  coins  were  selected  at  random  from  those  reserved  by  the 
mints  at  Philadelphia,  San  Francisco,  and  Denver. 

The  coins  were  directly  weighed  against  a  set  of  sealed  coin-weights  which 
were  accompanied  by  a  certificate  signed  by  the  Director  of  the  Bureau  of 
Standards,  Department  of  Commerce,  and  which  gave  the  value  of  the  weights 
in  terms  of  United  States  standard.  The  weighings  were  made  on  a  Troemner 
balance  supplied  by  the  Philadelphia  Mint,  which  was  tested  by  your  committee 
as  to  the  equalitj'"^  of  the  arms  and  as  to  its  sensibility,  which  were  entirely 
satisfactory. 

Tlie  committee  on  assaying  respectfully  reports  that  it  has  completed  the 
assays  of  coin  selected  from  tlie  residues  representing  all  denominations  coined 
by  the  mints  at  Philadelphia,  San  Francisco,  and  Denver  during  the  year  1924. 

The  coinage  laws  provide  for  variations  in  the  fineness  of  individual  coins  of 
one  one-thousandth  for  gold  and  three  one-thousandths  for  silver,  and  as  shown 
by  the  schedules  which  follow,  the  coinage  of  the  three  mints  has  been  within 
the  legal  limits  allowed. 

The  assay  balances  and  materials  used  in  assaying  and  examined  by  the  com- 
mittee were  found  to  be  satisfactory;  the  committee,  therefore,  considers  the 
assays  to  be  accurate. 

Assays  of  individual  gold  coins  selected 


Mint 


Highest 
assay 


Lowest 
assay 


Fineness 

PhUadelphia -.\       900.4 

San  Francisco - - -- - 1       900.4 

Denver 900.5 


Fineness 


9.7 


Assays  of  individual  silver  coins  selected 

Mint 

Highest 
assay 

Lowest 
assay 

Philadelphia  - 

Fineness 
900.0 
900.2 
900.7 

Fineness 
898.4 

898.6 

Denver 

' 

898.4 
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REPORT   ON   THE   FINANCES 
Assays  of  coins  melted  in  mass 


Mint 


Gold 
coins 


Silver 
coins 


Philadelphia. - 
San  Francisco. 
Denver 


Fineness 
900.1 
S00.1 
899.8 


Fineness 
899.5 
899.5 
898.9 


The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1925,  is  respectfully  submitted. 

R.  J.  Grant, 

Director  of  the  Mint. 
Hon.  Andrew  W.  Mellon, 

Secretary  of  the  Treasury. 
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EEPOET    ON    THE    FINANCES 

TABLES  FROM  THE  REPORT  OF 

Deposits  and  purchases  of  gold  during 


Source  and  description 

Philadelphia 

San 
Francisco 

Denver 

New  York 

New 
Orleans 

PURCHASES 

Fine  ounces 

201.038 

2.212 

12.322 

Fine  ounces 

6, 364.  759 

23,116.092 

158, 447. 684 

4.272 

Fine  ounces 

58.364 

72. 668 

73. 018 

52, 543.  254 

Fine  ounces 
641.872 

Fine  ounces 

88.875 
91.915 

102.  775 
24.228 

18.980 

72.  926 

6,999.362 

229. 831 

98. 812 

127.113 

351.903 

12, 170. 173 

.736 

1.062 

969. 713 

25. 369 

3, 248. 157 

6.110 

1.300 

34. 959 

297, 704. 043 

Utah 

8.925 

3.984 

5.417 
4.552 

25,331.954 

45. 221 

Other 

16.452 
87. 544 

Grains,      deposit      melting 

77.344 

13. 021 

499. 046 

8.577 

Domestic  refinery  bullion: 
Less  than  0  992  fine 

1,427.007 

223, 915. 345 

65,560.664 
226, 187. 200 

299, 096. 341 

2,  887. 167 
1,477,483.588 

8.577 

Over  0  992  fine 

42,148.424 

1, 184, 104. 753 

Total  domestic  purchases. 

43,575.431 
96, 227.  257 
187,485.005 

1,408,020.098 

1.3,541.945 

156, 864. 095 

20,  548. 275 

33,200.932 

291, 747. 864 

173, 587. 592 

12, 730. 124 

546.084 

17,123.469 

1,  779, 467. 096 
1,370,322.560 
1,300,353.875 
2, 300, 927. 998 

416,927.422 

8.577 
11,  284. 968 
9,  789. 232 

Foreign  bullion,  crude.. 

Jewelers'  bars,  dental  scrap, 

159,314.294 

5,334.428 

Total  deposit  purchases. 

486,601.987 

1,632,175.345 

495,  735. 133 

7, 167, 998.  951 

26,417.205 

REDEPOSITS  PURCHASED 

Domestic  coin . 

100. 302 
189. 728 

5, 900.  747 

66. 125 
358. 598 

145.330 

5,  987. 947 

82,015.744 
13.017 

625.072 

Bars  stamped  by  U.  S.  Oov- 

82. 535 

Total   redeposits  pur- 
chased          

290.030 

6, 325. 470 

227.865 

88,016.708 

625.072 

486,892.017 

1, 638, 500. 815 

495, 962.  998 

7,236,015.659 

27,042.277 

REDEPOSITS  TRANSFERRED 

Domestic  coin  frorn  Treasury. 

39,757.048 
653. 062 

23,544.993 

10, 957. 887 

Refined  bars 

29, 395. 007 

69, 970. 293 

100. 000 

Unrefined  bars. 

303, 183. 520 
150.000 

210, 933. 516 
200.000 

Proof  bullion    . 

ferred 

40,410.110 

326, 878. 413 

110,423.187 

217,133.516 

Grand  total,  fine  ounces. 

527, 302. 127 

1,965,379.228 

606,386.185 

7,473, 149. 175 

27,042.277 

Value  of: 

Purchases 

$10,064,951.25 

821,851.12 
13,499.99 

$33,870,817.87 

486,  716. 13 
6,270,460.36 

$10, 252, 465. 07 

226, 519. 63 
2, 056, 130. 23 

$149, 995, 155. 70 

$559,013.48 

U.    S.    coin    transferred 
from  Treasury 

Other  transfers. 

4, 488, 548. 13 

Total  value 

10, 900, 302. 36 

40, 627, 994. 36 

12,535,114.93 

154,483,703.83 

559,013.48 

Number  of;  i 

Deposits,  gold  and  silver. 
Redeposits  purchased 

6,789 

60 

969 

2,382 

10,206 

18 

698 

3,336 

5 

450 

16, 607 

18 

572 

379 

Redeposits  transferred... 
Deposits  in  trust 

1 

Total  gold  and  silver... 

10,200 

10, 922 

3,791 

17, 197 

380 

'  By  number  is  meant  the  total  number  of  assay  reports  on  the  metal  received. 
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THE  DIRECTOR  OF  THE  MINT 

the  fiscal  year  ended  June  30,  1925 
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Carson 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake  City 

Total 

Fine  ounces 

Fine  ounces 
103. 102 

Fine  ounces 

Fine  ounces 

Fine  ounces 
223, 608.  714 

Fine  ounces 

Fine  ounces 
230, 977. 849 

23,  190. 972 

249. 621 

141. 050 
2.040 

159,  012.  570 

52,  041.  481 

102.  775 

4, 017.  792 

14. 871 

1, 601.  370 

6.868 
14,  458.  656 

119.096 
15. 150 

9.857 

35.  527 

217. 990 

4,  295.  633 

14, 724.  243 

7, 054. 007 

16,  250.  737 

12.  401.  066 



969. 713 

4, 762.  374 

104. 522 

4, 693.  865 

12,715.028 

47.  345 

297.  752.  688 

r::::::::  :    :::: 

70.  065 

105.  024 

8.925 

19. 996 

29.  397 

4.  552 

25, 331. 954 

45.  221 

358.  267 
3.649 

: :.. 

374. 719 

3.224 

9.109 

.216 

13.  043 

2.332 

717.  105 

10, 508.  618 

14, 827.  440 

47.  561 

224,023.611 

503.  078 
21, 066. 100 

4, 929.  636 

851.  651.  652 
229. 577.  445 

2, 724, 802.  865 

7, 306.  852  i       10,  £08.  618 

14. 827.  440 

47.  561 

245, 592.  789 

38.090 

27,  211.  400 

1,  672. 628 

4, 581.  614 

4,929.636 

3, 806, 031.  962 
1, 665, 002.  412 

1, 694,  433.  731 

1 

2,  323,  694.  985 

1 

597.  874 

13.  924 

397. 824 

637, 817. 971 

7,  341. 666 

10,  800. 094 

15, 425.  314 

61.  485 

279,096.521  ;          5,327.460 

10, 126, 981. 061 

.447 

2.016 

12,  761. 861 

82, 271. 597 

1.041 

1 

455. 191 

^ 

1.041 

.447 

2.016 

95,  488.  649 

7, 341. 566 

10, 801. 135 

15,  425.  761 

61.  485 

279,098.537             5,327.460 

10,  222,  469.  710 

74,  2.59. 828 

1 

653. 062 

! 

29,  395. 007 

j 

590, 087.  329 

20.000 

470.000 



20,000 

694,865.226 

7,  341.  566         10, 801. 135 

15, 425.  761 

61.  485 

279, 118.  637 

5, 327. 460 

10, 917,  334.  936 

$151, 763. 64 

$223,  279.  28 

$318, 878.  78 

$1,271.00 

$5, 769,  478.  80 

$110, 128. 37 

$211,317,203.24 
1, 535, 086. 88 

413.  44 

12, 829, 052. 15 

151,  763. 64  \      223, 279.  28 

318, 878.  78 

1, 271. 00 

5,769,892.24 

110,128.37 

225,681,342.27 

507 

IC 

i                  1, 654 
4 

146 

40,  468 
105 

2 

2,692 

2,382 

304                     524 

507 

16 

1,660 

146 

4,5, 647 

596 


EEPORT   ON    THE   FINANCES 

Deposits  and  purchases  of  silver  during 


Source  and  description 

Philadelphia 

San 
Francisco 

Denver 

New  York 

New 
Orleans 

PURCHASES 

Fine  ounces 

31.20 

.84 

1.95 

Fine  ounces 

1, 145. 17 

12,  704.  90 

31,383.85 

1.36 

Fine  ounces 

8.09 

1,979.41 

6.40 

25, 297. 02 

Fine  ounces 
44.10 

Fine  ounces 

14.58 
36.82 

4.89 

3.34 

9, 006. 27 

4.30 

174. 33 

1, 164.  68 

35.02 

125, 404. 89 

19.60 

701. 78 

5,451.28 

596, 474. 75 

.22 

.30 

124.69 

17.76 

621. 74 

1.12 
.75 
5.53 

83, 620. 92 

Utah 

7.50 

.70 
8,330.80 

1.59 

39.36 

Other 

9.35 
107. 10 

1.68 
22.70 

90.67 

390. 95 

6.19 

9, 297.  65 

179, 643. 00 

630, 126.  43 
27,115.93 

85. 329. 17 

107, 726. 94 
237, 870.  97 

6.19 

Domestic  refinery  bullion: 

Over  0  992  fine 

288, 710. 47 

Total  domestic  purchases 

298, 008. 12 
122,  741. 45 
17, 477. 78 
211,388.61 
170, 690. 06 

179, 643. 00 

6, 407.  39 

910, 521. 67 

657, 242. 36 

430,  927. 08 
53,  115. 10 
676,  750. 03 

6.19 

1.41 

7,846.87 

Foreign  bullion,  crude 

203,089.80 

Jewelers'  bars 

204, 330.  78 

9,627.31 

469, 421.  45 

8. 085. 52 

Total  deposit  purchases.. 

820, 306.  02 

1,300,902.84 

869, 959. 47 

1, 630, 213.  66 

15, 939.  99 

REDEPOSITS  PUKCHASED 

2, 264. 34 

589.  47 

842.43 

Bars  stamped  by  U.  S.  Ooveruinent 

6, 712. 38 
6, 515. 32 

11,861.10 

412.  72 

887. 41 

Total  redeposits  purchased 

14. 125. 44 

1, 002. 19 

1, 729. 84 

13,  227.  70 

Total  purchases 

834, 431. 46 

1, 301,  905.  03 

871, 689. 31 

1,  643, 441.  36 

15, 939. 99 

REDEPOSITS  TRANSFERRED 

Domestic  coin  from  Treasury 

1,315,351.12 
958, 899.  71 

151,747.08 

293,120.93 

Unrefined  bars... 

94, 060.  76 
25.00 

95,457.04 

185,  .391. 02 
250.00 

Proof  bullion- 

Domestic  assay  coins 

308. 35 

Total  redeposits  transferred 

2, 274,  559. 18 

245. 832.  84 

388, 577. 97 

185,  641. 02 

DEPOSITED  IN  TRUST  Br  OTHER 
GOVERNMENTS 

U.  S.  Government  bars 

47.07 

2, 316, 142. 54 

199, 445.  62 

• 

Domestic  refined  bullion 

Foreign  refined- bull  ion. 

Total  deposited  in  trust 

2,515,635.23 

Grand  total,  fine  ounces 

5, 624,  625. 87 

1, 547.  737.  87 

1,260,267.28 

1,829,082.38       15,939.99 

Value: 

Cost  of  purchases 

$666, 108. 17 
2, 737, 213.  78 

384, 783. 89 

738, 981. 62 

1, 821, 483.  27 

$885,115.26 
273, 481. 19 

715. 61 

1, 798, 185. 00 

210, 591.  35 

$594, 189.  27 
469,815.59 

$1,016,384.15      $10,779.69 

Cost  of  bullion  transferred 

185, 554. 40 

Coining  value  of  standard  dollar 
bullion  purchased.. 

Coining  value  of  subsidiary  bul- 
lion purchased..    

1,203,866.43 
406, 377.  45 

2,271,907.88 

22.035.58 

Subsidiary  coining  value  of  pur- 
chased   and    transferred    do- 
mestic coin 

1 

DIRECTOR    OF    THE    MINT 
the  fiscal  year  ended  June  SO,  1926 
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Carson 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake  City 

Total 

Fine  ounces 

Fine  ounces 
12.79 

Fine  ounces 

Fine  ounces 

Fine  ounces 
33, 691. 18 

Fine  ounces 

Fine  ounces 
34, 932.  53 

14,  685. 15 

370.  81 

20.37 
.60 

31,797.96 

25, 335.  80 

4.89 

2,118.07 

2.24 

13.27 

2.15 

2, 317. 70 

10, 170.  95 

1.42 
23,  529.  23 

53, 105.  20 

2.52 

58.53 
1, 353. 34 

53, 904. 47 

5, 074. 06 

161,430.78 

596, 494. 65 

124.  69 

4,  553. 82 

21.00 

559. 92 

5, 657.  60 

12.33 

83, 634. 00 

I 

670. 16 

675.  69 

1 

7.50 

j 

4.21 

6.50 

1 

8,330.80 

39.36 

404.  71 
2.54 

415. 74 

6.  72  1                 7.  20 

.44 

2.36 

2.21 

639.08 

6,051.59  i        30,222.53 

53, 514. 69 

12.77 

33,755.51 
2.32 

2, 646.  31 

1,  030,  605. 84 
134,845.19 

526,  581. 44 

6,051.59  1        30,222.53 

53, 514. 69 

12.77 

33, 757. 83 

2, 646.  31 

1, 092, 032. 47 
182, 265.  35 

3, 024.  54 

1, 818, 710. 69 

:::::::::::::::::::::::::::: 

211,388.61 

59.33  j               86.75 

520. 74 

8, 133. 95 

4, 725. 13 

472.  62 

876, 153. 64 

6,110.92  j        30,309.28 

54, 035. 43 

8, 146.  72 

41, 507.  50 

3,118.93 

4, 780,  550.  76 

1 

.01 

3, 696.  25 

6, 712. 38 

9.83 

19, 686. 38 



9.83 

.01 

30,  095. 01 

6,110.92  1        30,319.11 

54, 035. 44 

8, 146.  72 

41,507.50 

3,118.93 

4,810,645.77 

1,  760,  219. 13 

958, 899.  71 

374, 908. 82 

20.00 

295. 00 

i 

308.35 

1 

: 

20.00 

3, 094, 631.  01 

1                                   1 

1 

47.07 

2,316,142.54 

199, 445. 62 

1                    !                    ' 

2,  515, 635. 23 

"          "                '                                         1 

6,110.92  '        30,319.11  i        54,035.44  |          8,146.72 

41,  507.  50 

3, 138. 93 

10, 420, 912. 01 

$4,122.81!       $20,686.63         $37,120.20          $5,550.03 

$28, 303. 16 

$2, 102.  57 

$3, 270, 462. 18 
3, 666, 064. 96 

1 

385,499.50 

8,447.79  1        41,913.41 

t 

74,699.07 
.01 

11.262.10 

57, 380.  34 

4,311.64 

6, 232, 990.  86 
2,438,452.08 

1 
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Deposits  of  gold  at  United  States  mints  and  assay  offices  since  187S 


Fiscal  year  ended 
June  30— 


1873- 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888- 
1889. 
1890- 
1891- 
1892- 
1893- 
1894- 
1895- 
1896- 
1897. 


1900. 
1901. 
1902- 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919- 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 


Total. 


Character  of  gold  deposited 


Domestic 
bullion* 

including 

domestic 

refinery 

product 

from  foreign 

ores,  etc. 


$28, 868,  570 
29, 736, 388 
34,  266, 125 

37,  590.  529 
43,  478, 104 
48, 075, 124 

38,  549,  706 
35, 821, 705 
35, 815, 037 

31,  298, 512 

32,  481, 642 
29, 079, 596 

31,  584, 437 
32, 456,  494 
32, 973. 027 

32,  406, 307 
31,  440, 779 
30,  474, 900 
31, 555, 117 
31,961,546 

33,  286, 168 
38, 696, 951 
44,371,950 
53, 910, 957 
60,  61S,  240 
69. 881, 121 
76, 252,  487 
87,  458, 836 
92, 929,  696 
94, 622, 079 
96, 514,  298 
87,  745, 627 

101,  618,  315 
103, 83S,  268 
114,  217,  462 
111,735,878 
119,  727,  439 
104, 974,  559 
120, 910,  247 
119,338,150 
118,504,953 
113,  278, 957 

119,  217,  239 

120,  722, 159 
204,  355,  339 
101,  416,  485 

83,  350,  336 
106,  416,  689 
72, 714,  480 
69,  746,  328 
74, 102,  007 
81, 777, 074 
78, 677, 663 


3, 756, 842, 082 


Domestic 
coin 


$27,116,948 

6,  275,  367 

1,714,311 

417, 947 

447, 340 

301, 022 

198, 083 

209, 329 

440, 777 

599, 357 

374, 129 

263, 117 

325, 210 

393, 545 

516, 985 

492, 513 

585, 067 

655,  475 

583, 847 

557, 968 

792,  470 

2, 093, 615 

1, 188,  258 

1,  670, 006 

1,015,314 

1, 187,  683 

1,  158,  308 

1,  389,  097 

1, 116,  180 

1,  488,  448 
960, 908 

2, 159, 818 
3,  404, 967 
1, 514, 291 

2,  754.  233 
3, 989,  773 

3,  432.  288 
3, 603, 140 
2, 949, 199 

3,  496, 769 
1, 846, 880 

4,  719, 876 
4,209,612 
2,  522,  290 
1,906,126 
6,  431,  236 

24,  521, 645 
5, 079,  373 
1, 887, 929 
2, 491, 089 
2, 340, 594 
3, 008,  442 
1, 812, 398 


Foreign 
bullion 


146, 610.  642 


3, 162, 

739, 

1, 

141, 

1 

931, 

2 

068, 

1, 

069, 

21 

200, 

37 

771, 

12 

783, 

4 

727, 

6 

02;i, 

11, 

221, 

4 

317, 

22 

.571, 

21, 

741, 

2 

136, 

2 

691, 

4, 

054, 

10, 

935, 

2, 

247, 

15, 

614. 

14 

lOS, 

6, 

572, 

9, 

371, 

26 

477, 

30 

336, 

22 

720, 

27 

189, 

18 

189, 

16 

331, 

36 

802. 

17 

645, 

36 

317, 

36 

656, 

71 

774, 

16 

021, 

15 

761, 

35 

673, 

20 

914, 

31 

985. 

18 

978, 

22 

881, 

91 

099, 

571 

448, 

153 

405, 

34 

568. 

78 

021, 

509 

493, 

346 

479, 

192 

071, 

276 

706, 

83 

062, 

143 
735 
847 
068 
329 
042 
517 
932 
823 
155 
731 
118 
436 
390 
521 
370 
560 
150 
659 
417 
059 
224 
527 
865 
546 
351 
521 
852 
116 
227 
879 
572 
854 
419 
086 
687 
599 
266 
374 
206 
404 
141 
092 


Foreign 
coin 


32, 
18, 
27, 
13 

8, 
46, 
15 

6, 
1 
13, 

1, 

10, 
2, 
2, 
3 

15, 
271 
124, 

4o; 

29, 

76. 
123i 

48, 
116, 

34, 


$518, 
313, 
111, 
111, 
093. 
316, 
498, 
426, 
462, 
304, 
906, 
095, 
893, 
673, 
896, 
596, 
447, 
298, 
256. 
040, 
293, 
386, 
278, 
227, 
188, 
210, 
785, 
834, 
906, 


Surplus 
bullion, 
grains, 
jewelers' 
bars,  old 
plate,  etc. 


3, 059, 643,  699     1,  407,  040, 059     2152, 054, 090  [  8,  622. 190,  572 


$774, 
654, 
724, 
681 
837 
907, 
937, 
1, 176, 
1,  343 

1,  770, 
1, 858 
1, 864 
1, 869, 
2, 069, 

2,  265, 
2, 988, 
3, 526, 

3,  542, 
4, 035, 
3, 636, 
3, 830, 
3, 118, 
3,  213 
3,  388, 
2, 810, 
2, 936 
2, 964 
3,51 

3,  959, 

4,  284, 
4,247 

4,  892, 

5.  568, 

4.  790, 
5,731 
6,231 
5,341 

5,  626, 
5, 783 
6, 025, 
6,061 
6, 057, 

5,  748, 

6,  330, 
8, 046, 

7,  812, 
8, 907 

10, 989, 
12, 798, 
14,  300, 
12, 834, 
13,  242 
13, 194 


Total 


$57, 704 
49, 142 
38, 556 
41, 943 
48,  787 
52,  609 
42,  254 
98, 835 

130, 833 
66,  75G 
46,  347 
46,  326 
52, 894 
44, 909 
OS,  223 
72,  225 

42. 130 
42, 663, 
48,  4S5 

61. 131 
46,  449 
71, 909 
65, 161 
68, 769, 
87, 003 

147, 693 
143,  497 
133, 920 
153, 101 
132,  580 
127,  004 
177.753 
143, 378 
153, 109 
176,580 
207,  415 
145.  55 
130,371 
175,  383 
151,929 
161,131 
140,  296 
167,  477 
492,215 
999,  867 
309,  487 
151,363 
229,511 
673,  708 
556, 984 
330. 151, 
491,  432 
211, 165 


386 
511 
294 
285 
779 
218 
157 
097 
103 
653 
106 
679 
075 
749 
073 
498 
436 
095 
SOI 
460 
841 
513 
067 
384 
338 
195 
191 
120 
681 
830 
443 
384 
970 
494 
655 
975 
230 
103 
091 
881 
878 
558 
920 
774 
998 
722 
364 
038 
108 
515 
885 
883 
085 
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Deposits  of  silver  at  the  United  States  mints  and  assay  offices  since  1873 


Character  of  silver  deposited 


Domestic 
bullion, 

including 

domestic 

refinery 

product 

from 

foreign 

ores,  etc. 


Fine 
ounces 
6,  C19, 104 
8, 370,  649 
1,  729, 014 
18,  685,  953 
I,  907, 667 
!,  271,  284 
I,  832,  329 
,  852,  680 
1, 025,  225 
;,  942,  987 
,  336,  643 
,  334,  752 
,  943,  394 
, 101, 639 
I,  293,  372 
,  921, 649 
I,  606, 387 
',  187, 135 
i,  667, 116 
1, 817,  548 
.,  976,  082 
,  296,  815 
.,  809,  626 
,  420, 770 
,  914,  985 
i,  116,  690 
,584,912 
:,  977, 978 
1, 466,  749 
,  425, 060 
1,  523,  630 
,  901. 187 
,  923,  655 
:,  398, 871 
,  388, 163 
,114,553 
,  375, 389 
,  547, 145 
;,  220,  236 
i,  635,  513 
,  104,  347 
',  752,  614 
,  250,  205 
,  346, 085 
',  556,  359 
,  155,  924 
I,  669,  447 
,  336, 184 
,  540, 055 
,  994,  780 
;,  903,  846 
,  690,  587 
,  692,  032 


Domestic  coin 


United 
States 


Fine 

ounces 

37, 955 

45, 


10, 

3, 

795, 

4, 

8, 

30, 

5, 

98, 

492, 

117, 

678, 

216, 

5,  848, 

1, 202, 

394, 

466, 

637, 

5,  036, 

5,  346, 

5,  012, 
3,  015, 
3, 170, 
2, 

1,  243, 

6,  060, 
3, 587, 

2,  613, 
2,  275, 
2, 050, 
1, 923, 
1, 333, 

959, 

770, 

786, 

659, 

548, 

393 

458, 

280 

589! 

491 

569 

6,  240 

8, 176, 

456 

541 

507, 

1,734 

2,  367 

1,  492, 

1,  764 


Ha- 
waiian 


Fine 
ounces 


287 
984 
753 
375 
930 
205 
395 
652 


589 
741 
015 
585 
177 
346 
302 
652 
246 
912 
060 
905 
768 
953 
050 
986 
992 
570 
090 
225 
609 
595 
568 
269 
085 
935 
821 
906 
694 
688 
972 
028 
510 
994 
334 
283 
117 
894 
696 
425 
359 
224 


Foreign 
bullion 


461,  686 

148,  788 

3,647 

3,895 


Total  .  960,  606,  901  |85, 704, 043 


447 


100 


Fine 

ounces 

59, 877 

89, 474 

399,  240 

269, 835 

2,  284,  732 

4,  824,  919 

829,  836 

892,  826 

1, 014,  862 

1, 103, 408 

1,414,767 

1,  952,  731 

1,  627,  619 

1, 145,  017 

1, 127,  213 

1,  290,  390 

1, 063, 900 

1, 852, 155 

1,  767, 908 

1,  556,  618 

1,  738,  711 

994, 901 

1,  362, 141 

680,  757 

626, 085 

209, 987 

716, 077 

1, 088, 019 

1,  306, 149 

1, 152, 023 

1, 110,  463 

1,  361,  701 

1,  906,  410 
3, 162,  507 

2,  552, 003 
2, 963, 399 
2, 326, 847 
1, 162,  240 

799, 105 
957,  233 
624,  215 
527,  233 
2, 130, 138 

1,  860, 420 

2,  327,  785 
6,780,011 

1,  670,  071 

2,  205,  066 
2, 1.58,  717 
1,  705,  424 

1,  522,  320 

3,  296,  980 

2,  030,  099 


Foreign  coin 


Philip- 
pines 


For  re- 
coinage 


Fine 
ounces 


12,567,137 

17,703.766 

1  61, 333 

4,  680,  791 

8,  870, 033 

7, 320,  312 

1,391,587 

621,  800 

227,  295 

342,  289 

143,  873 

136,  247 

138, 067 

149, 198 

1,  911,  376 

618,  531 

225 


Other 


Fine 
ounces 
216, 171 
163, 


124 

109, 

189, 

265, 

540, 

823 

568; 

665, 

979, 

1, 534 

867, 

628, 

271 

67 

328, 

951 

1,  970, 

349, 

505, 

622, 

15 

150, 

101 

6 

19; 

44, 

4, 250, 

29, 

21 

1, 471 

92 

1,  287, 

282, 

134 

21 

13, 

6, 

7, 

17 

85, 

383 

204, 

816, 

7, 145, 

4,801 

4, 413, 

763, 

5, 219, 

198, 

113; 

182, 


Surplus 
bullion, 

grains, 
jewelers' 
bars,  old 

plate, 
etc. 


748 
285 
245 
968 
541 
349 
515 
038 
803 
758 
782 
856 
545 
166 
549 
276 
162 
912 
652 
171 
725 
291 
942 
157 
808 
382 
704 
196 
265 
869 
963 
995 
658 
612 
974 
917 
295 
040 
934 
010 
141 
439 
470 
725 
336 
019 
248 
075 
623 
834 
755 
265 


618,724  83,582,564  36,883,860  44,847,059  28,241,143  ,1,240,544,294 


Fine 
ounces 
141,  235 
213, 


166, 
138, 
315, 
157, 
161 
192, 
201 
269, 
292, 
306, 
336, 
361 
396, 
485, 
502; 
526, 
633, 
572, 
682, 
467, 
580, 
604, 
473, 
249: 
484! 
657: 
567, 
575, 
627, 
652 
739, 
632 
636, 
648, 
620, 
460, 
495, 
540, 
677, 
672, 
636, 
698, 
882, 
964, 
1, 145, 
1,  274, 
830, 
746, 
768, 
880, 
895, 


524 
104 
096 
364 
356 
347 
866 
251 
825 
680 
310 
981 
316 
656 
190 
223 
270 
073 
661 
728 
958 
125 
386 
755 
468 
751 
831 
647 
430 
108 
015 
311 
544 
722 
007 
715 
935 
013 
117 
423 
687 
887 
026 
893 
626 
067 
743 
670 
708 
369 
430 
840 


Total 


Fine 
ounces 


7 

074, 

8 

882, 

12 

429, 

19 

206, 

24 

552, 

27 

524 

22 

372, 

26 

792, 

23 

815, 

26 

080 

28 

516 

28 

246 

28 

464, 

27 

462, 

36 

936, 

31 

966 

31 

896, 

32 

983 

56 

676, 

64 

332, 

66 

149, 

22 

194, 

11 

783 

9 

027, 

7 

324 

3 

826, 

12 

866, 

10 

256, 

11 

204, 

5 

456, 

16 

794, 

18 

116, 

16 

703, 

8 

606, 

29 

310, 

29 

617, 

16 

225, 

0 

124, 

6 

536, 

7 

827, 

4 

946, 

11 

671, 

10 

927, 

12 

816, 

17 

974, 

46 

133, 

11 

360, 

13 

770, 

67 

800, 

61 

401, 

73 

760, 

23 

474, 

6 

564, 

342 
682 
627 
882 
996 
030 
066 
282 
028 
692 
516 
164 
591 
632 
992 
966 
132 
024 
661 
725 
604 
469 
088 
623 
936 
003 
108 
524 
311 


400 
379 
376 
560 
061 
115 
023 
100 
233 
972 
420 
944 
677 
016 
607 
518 
583 
311 
231 
784 
111 
460 


*  Spanish-Filipino  coins. 
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Authority  for  United  States  coinage,  by  denominations,  with  standard  weight  and 

fineness,  and  total  coined 


GOLD  COINAGE 


Denominations 


Authorizing  acts 


Standard 
weight 


Standard 
fineness 


Total  coined  to  June  30,  1925 


Pieces 


Value 


60-dollar  piece,  memo- 
rial: 
Panama-Pacific   In- 
ternational   Ex- 
position— 

Octagonal 

Round , 

Double  eagle  ($20) 


Eagle  ($10) . 


Half  eagle  ($5). 


Quarter  eagle  ($2.50)... 


Quarter  eagle  ($2.50), 
memorial: 
Panama-Pacific   In- 
ternational  Expo- 
sition. 

3-dollar  piece 


1  dollar. 


1  dollar,  memorial: 

Louisiana  Purchase 
Exposition. 

Lewis  and  Clark  Ex- 
position. 

Panama-Pacific  In- 
ternational Expo- 
sition. 

McKinley 

Grant 


Total  gold. 


Jan.  16, 1915.. 

do 

Mar.  3,  1849.. 
Feb.  12,  1873. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18,  1837.. 
Feb.  12,  1873. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18,  1837.. 
Feb.  12,  1873. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18,  1837.. 
Feb.  12,  1873. 


Jan.  16,  1915. 


Feb.  21,  1853  (discontinued, 

act  Sept.  26, 1890). 

Feb.  12,  1873 

Mar.  3,  1849  (discontinued, 

act  Sept.  26,  1890). 
Feb.  12,  1873 


June  28,  1902. 


Apr.  13,  1904. 
Jan.  16,  1915.. 


Feb.  23,  1916. 
Feb.  2,  1922.. 


Grains 

1,200 

1,290 

516 

516 

270 

258 

258 

258 

135 

129 

129 

129 
67.5 
64.5 
64.5 
64.5 


Thou- 
sandths 
900 
900 
900 
900 
916^ 
899. 225 
900 
900 
916^ 
899.  225 
900 
900 
916?^ 
899.  225 
900 
900 


64.5  I     900 


77.4       900 


77.4 
25.8 

25.8 

25.8 

25.8 

25.8 


25.8 
25.8 


900 
900 

900 

900 

900 

900 


900 
900 


1,509 
1,510 

148, 475, 106 
51, 797, 985 


78,  249, 869 
17, 856,  590 

10,017 

539, 792 

19,499,337 

250, 258 
60,069 
25, 034 


30, 040 
10, 016 


$75, 450. 00 
75, 500. 00 

2, 969, 502, 120. 00 


517, 979, 850. 00 
391,  249, 345. 00 
44, 641, 475.  00 

25, 042. 50 

1,  619,  376. 00 

19, 499, 337. 00 

250,  258. 00 
60, 069. 00 
25, 034. 00 


30, 040.  00 
10, 016.  00 


316, 807, 132 


3, 945, 042, 912.  SO 


SILVER  COINAGE 


Dollar. 


Apr.  2,  1792. 

Jan.  18,  1837  (discontinued, 
act  Feb.  12,  1873). 

Feb.  28,  1878 

July  14,  1890 

Mar.  3,  1891 

Apr.  23,  1918 


416 

892. 4  ) 

412H 

900 

4121^ 

900 

412^ 

900 

412»^ 

900 

412J^ 

900    J 

830,628,321 


$830,628,321.00 


'  Silver-dollar  coinage: 
Act  Apr.  2,  1792— 

From  1792  to  1805 $1,439,517 

During  1836 1,000 

From  1839  to  Feb.  12,  1873 6,590,721 


$8,  031,  238 


Act  Feb.  28,  1878 378, 166,  793 

Act  July  14,  1890,  to  Oct.  31,  1893,  date  of  repeal  of  purchasing  clause  of 

ShermanAct.. ..      36,087,285 

Act  Nov.  1,  1893,  to  June  12,  1898 42,139,872 

Act  June  13,  1898,  war  revenue  bill... .     108,800,188 

187,027,346 

Act  Mar.  1,  1891,  trade  dollar  conversion 5,078,472 

Act  Apr.  23,  1918,  Pittman  Act  replacement- 
Old  design 86,730,000 

Peace  dollar 165,594,473 

252,324,473 

830, 628, 321 

Note.— Silver  dollar  coinage  suspended  1805  to  1837  and  1874  to  1878.    The  bullion  value  of  the  dollar 
was  greater  than  Its  coin  value  prior  to  1878. 
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Authority  for  United  States  coinage,  hy  denominations,  with  standard  iveight  an^ 
fineness,  and  total  coined — Continued 

SILVER  COINAGE— Continued 


Denominations 


Authorizing  acts 


Standard 
weight 


Standard 
fineness 


Total  coined  to  June  30,  1925 


Pieces 


Value 


Trade  dollar  2. 


Dollar,  memorial: 

Lafayette 

Half  dollar 


Half  dollar,  memorial: 

Columbian  Exposi- 
tion. 

Panama-Pacific  In- 
ternational Exposi- 
tion. 

Illinois  Centennial... 

Maine  Centennial... 

Landing  of  Pilgrims 
Tercentennial. 

Alabama  Centennial. 

Missouri  Centennial. 

Grant 

Monroe  Doctrine 
Centennial. 

Huguenot- Walloon . . 

Stone  Mountain, 
Commemorative. 

Battle  Lexington- 
Concord. 
Quarter  dollar 


Quarter  dollar,  memo- 
^    rial: 
Columbian   Exposi- 
tion. 
20-cent  piece 


Dime. 


Half  dime. 


S-cent  piece. 


Feb.  12,  1873  (discontinued, 
act  Mar.  3,  1887). 


Mar.  3,  1899.. 
Apr.  2,  1792.. 
Jan.  18,  1837.. 
Feb.  21,  1853. 
Feb.  12,  1873. 


Aug.  5,  1892. 
Jan.  16,  1915. 


Junel,  1918.. 
May  10,  1920- 
May  12,  1920. 

May  10,  1920- 
Mar.  4,  1921.. 
Feb.  2,  1922.. 
Jan.  24,  1923.. 

Feb.  26,  1923- 
Mar.  17,  1924. 

Jan.  14,  1925.- 

Apr.  2,  1792.. 
Jan.  18,  1837.. 
Feb.  21,  1853. 
Feb.  12,1873. 


Mar.  3,  1893. 


Mar.  3,  1875  (discontinued, 

act  May  2,  1878). 

Apr.  2,  1792. 

Jan.  18,  1837... 

Feb.  21,  1853 

Feb.  12,  1873 

-\pr.  2,  1792 

Jan.  18,  1837 

Feb.  21,  I8.'i3  (discontinued, 

act  Feb.  12,  1873). 

Mar.  3,  1851 

Mar.  3,  1853  (discontinued, 

act  Feb.  12, 1873). 


Grains 
420 


412}^ 
208 
206M 
192 
3 192. 9 

192.9 

192.9 


192.9 
192.9 
192.9 

192.9 
192.9 
192.9 
192.9 

192.9 
192.9 

192.9 

104 
lOSVs 
96 
*  96. 45 


96.45 

»  77. 16 

41.6 
41M 
38.4 
«  38.  58 
20.8 
20^ 
19.2 

12^ 
11.52 


Total  silver. 


Ttiou- 

sandihs 

900 


900 
892. 
900 
900 
900 


900 
900 


900 
900 
900 

900 
900 


900 
900 

900 

892.4 
900 
900 
900 


900 

900 

892.4 

900 

900 

900 

892.4 

900 

900 

750 
900 


35, 965, 924 

50, 026 
445,595,312 

5, 002, 105 
60, 030 

100,058 

50, 028 

300, 165 

70,044 

50, 028 

100,061 

274, 077 

142, 080 
2,  314,  709 

162, 099 
580, 074, 341 

40, 023 
1, 355, 000 

1,201,718,797 

97, 604, 388 

I    42,736,240 


$35, 965,  924. 00 

50, 026.  00 
222, 797,  656.  00 

2,501,052.60 
30,015.00 


50, 029. 00 
25,014.00 
150, 082. 50 

35, 022. 00 
25, 014. 00 
50, 030. 50 
137, 038. 50 

71,040.00 
1, 157, 354. 50 

81, 049.  50 


145, 018, 585. 25 

10, 005.  76 
271, 000. 00 

120, 171, 879.  70 

4, 880, 219. 40 

1, 282, 087. 20 


3, 244, 393, 856 


1, 365, 388, 446. 30 


'  Coinage  limited  to  export  demand  by  joint  resolution  July  22, 1876.  Redeemed  $7,6 
under  act  Mar.  3,  1887,  which  were  converted  into  6, 078, 472  standard'  dollars  and  $ 
silver  coin. 

'  12}^  grams,  or  192.9  grains. 

*  614  grams,  or  96.45  grains. 
«  6  grams,  or  77.16  grains. 

•  23^  grams,  or  38.58  grains. 


59,036  at  face  value 
!,889,011  subsidiary 
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Authority  for  United  States  coinage,  by  denominations,  with  standard  weight  and 
fineness,  and  total  coined — Continued 


MINOR  COINAGE 


Denominations 


5-cent  (nickel). 
3-cent  (nickel). 


2-cent  (bronze). 
Cent  (copper) . . 


Cent  (nickel) 

Cent  (bronze)--. 
Half  cent  (copper 


Total  minor.. 
Total  coinage. 


Authorizing  acts 


Standard 
weight 


May  16, 1866 

Feb.  12,1873.. 

Mar.  3,  1865  (discontinued, 

act  Sept.  20,  1890). 

Feb.  12, 1873 

Apr.  22,  1864  (discontinued, 

act  Feb.  12,1873). 

Apr.  2,  1792 

Jan.  14,  1793 

Jan.  26, 1796 « (discontinued, 

act  Feb.  21,  1857). 

Jan.  18, 1837 

Feb.  21,  1857  (discontinued, 

act  Apr.  22,1864). 

Apr.  22,  1864 

Feb.  12,1873-. 

Apr.  2,  1792.. 

Jan.  14,  1793- 

Jan.  25, 1796  «  (discontinued, 

act  Feb.  21,1857). 
Jan.  18,1837 


Grains 
77.16 
30 

30 


168 

168 
72 

48 
48 
132 
104 
84 

84 


Standard 
fineness 


Thou- 
sandths 

(0 

(0 

(«) 
(«) 


(') 


Total  coined  to  June  30,  1925 


Pieces 


1,313,804,662 

[    31,378,316 
45,601,000 

i  156,  288,  744 

200,772,000 
|4,494,748,683 

\      7, 985, 222 


6,  250, 578, 627 


9,811,779,615 


Value 


$65, 


690, 233. 10 

941,349.^8 
912,020.00 

562,  887. 44 

007,720.00 
947,480.83 

39, 926. 11 


116,101,622.96 


5,426,532,981.78 


«  Composed  of  75  per  cent  copper  and  25  per  cent  nickel. 

'  Composed  of  95  per  cent  copper  and  5  per  cent  tin  and  zinc. 

'  By  proclamation  of  the  President,  in  conformity  with  act  of  Mar,  3,  1795. 

'  Composed  of  88  per  cent  copper  and  12  per  cent  nickel. 
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Combined  gold  coinage  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization 


Calendar  year 

50  dollars 

Double 
eagles 

Eagles       Half  eagles 

3  dollars 

tags"        I^oUars 

1793-1795 

1 
$27,950          $43,535 
60,800            16,995 
91,770  ;          32,030 
79,740           124,335 
174,830            37,255 
259,  650            58, 110 
292,540  !        130,030 
150,900           265,880 
89,790  1        167,530 
97,  950           152. 375 

1796 

$165. 00 

1797                     .  ... 

4, 390. 00 
1, 535. 00 

1798 

1 

1799 

1, 200. 00 

1800     

1801 

1802       

"" \" 

6, 530. 00 
1,057.50 
8,317.50 
4, 452.  50 
4,040.00 
17, 030.  00 
6, 775. 00 

1803 

1804                     ..  .. 

1805 

165, 915 
320, 465 
420, 465 
277, 890 
169, 375 

601. 435 
497, 905 

290. 436 
477, 140 

77,270 
3,175 

1806 

1807 

1808 

1809     ..              

1810 

1811 

1812 

i 

1813 

1814 

j 

1815 -. 

1816  ... 

1817 

.:::::..:...!.:::::.::::: 

1 

1818 - 

242,940 
258,615 
1,319,030 
173,205 
88,980 
72, 425 
86,700 
145, 300 
90,345 
124, 666 
140, 146 
287, 210 
631,  756 

1819 .  .  . 

1820 

1821  .. 

16, 120. 00 

1822 

1823 

1824 

6, 500. 00 

11,085.00 

1, 900.  00 

7,000.00 

1825 

1826 

1827 

1828 

1829 

j 

8,607.50 
11, 350.  00 
11,300.00 

1830 

1 

1831 

702, 970 
787, 435 

1832 

11,000.00 

1833 . 

.. 

968, 150 
3,660,845 
1,857,670 
2, 765, 735 
1,035,605 
1, 600, 420 

802, 746 
1,048,530 

380, 945 

655, 330 
4,275,426 
4,087,715 
2,743,640 
2, 735, 156 
5.382,685 
1, 863, 560 

10, 400.  00 
293,425.00 
328,  505. 00 
1, 369, 965.  00 
112,700.00 
137, 345.  00 
191, 622.  50 
153, 672.  50 

54, 602.  50 

85, 007.  50 
1,327,132.50 

89, 345.  00 
276, 277. 50 
279, 272. 50 
482, 060. 00 

98, 612.  50 

1834 

1835 

1 

1836 

1 

1837 

1838 

72,000 

382,  480 

473,380 

656,310 

l,aS9,070 

2,506,240 

1, 250,  610 

736, 530 

1,018,750 

14,337,580 

1,813,340 

6, 775, 180 

3, 489, 510 

4, 393, 280 

2,811.060 

2, 522, 530 

2, 305, 760 

1,487,010 

1, 429, 900 

481,060 

343, 210 

253, 930 

278,830 

1,287,330 

234, 950 

112, 480 

60,800 

207, 050 

237, 800 

121,400 

241,  550 

82,850 

164, 430 

254, 650 

244,500 

173, 080 

1839 

1840 

1841 

1842 .\ 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

1, 184, 645 

860, 160 

2,651,955 

3,680,635 

2, 305, 095 

1, 513, 235 

1, 257, 090 

1, 806, 665 

1, 232, 970 

439, 770 

361,235 

362, 365 

3, 332, 130 

60,825 

97,360 

40,  540 

144, 535 

253,  200 

179, 600 

288, 625 

163,  925 

143, 550 

245, 000 

275, 350 

754, 605 

111,147  50 

$936  789 

1850 

$26, 225, 220 
48.043,100 
44, 860, 520 
26. 646, 520 
18,052,340 
25, 046, 820 
30,437,560 
28, 797,  500 
21,873,480 
13, 782, 840 
22, 584, 400 
74, 989, 060 
18, 926, 120 
22, 187, 200 
19, 958,  900 
27,874,000 
30, 820, 500 
23,436,300 
18, 722, 000 
17, 238, 100 
22, 819, 480 
20,456,740 
21, 230, 600 
55,456,700 

895,  547.  50 

F,^^  am 

1861 

3, 867, 337.  50     3, 658, 820 
3.283,827  50     2  201  145 

1852 

1853 

3,519,615.00  '  4  384,149 

1854 

$491  214 

1    SQfi  SQ7  Sn       1    PA-!  niR 

1855 

171,466  '      600,700.00  ,      824,883 
181,530  j  1,213,117.50  1  1,788,996 
104,673  1      796,23.5.00  i      801,602 
6,399         144,082.  .-iO         131,472 
46,914  I      142,220.00  :      193,431 
42,465  i       164,360.00           51,234 
18  216     3  241  295  00         '^'"  ^oq 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

17, 355         300, 882.  60 
15,117           27,076.00 
8,040  i          7,186.00 
3,495  1        62,302.50 
12,090  1       105,175.00 

1,326,865 
6,250 
5,950 
3  725 

1863 

1864 

1865 

1866 

l'  180 

1867 

5,250 
10,  525 
6,925 
9  336 

1868 

14,625 
7,576 

10, 605 

3,990 

6,090 

75 

94,062.50 
84, 612.  50 
61, 387. 50 

1869 

1870 

1871 

1872 

52,575.00  :          3,530 

1873 

Total: 

1793-1873 

680, 466, 000 

55, 656, 940 

68,889,385 

1,169,883 

26  750  302  60    iQ  isi  Q'>7 

DIRECTOR   OF    THE    MINT 


607 


Combined  gold  coinage  of  the  mints  of  the   United  States,  by  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar  year 

50  dollars 

Double 
eagles 

Eagles 

Half  eagles 

3  dollars 

Quarter 
eagles 

Dollars 

1874- 

$33, 917, 700 
32,  737, 820 
46, 386, 920 
43,  504,  700 
45,  916, 500 
28, 889,  260 
17,  749, 120 
14, 585, 200 
23, 295, 400 
24,  980, 040 
19,944,200 
13,  875,  5(i0 
22, 120 
5, 662, 420 
21,717,320 
16,  995, 120 
19,399,080 
25,891,340 

$799, 270 

78, 350 

104, 280 

211,490 

1,031,440 

6, 120,  .320 

21,715,160 

48,  796, 250 

24,  740, 640 

2,595,400 

2,110,800 

4.815,270 

10.621.600 

8,  706, 800 

8, 030, 310 

4, 298,  850 

7.55, 430 

1,9.56,000 

9,817,400 

20,132,450 

26,032,780 

7, 148, 250 

2, 000,  980 

12.771,090 

12, 857, 970 

21,403,520 

3,  749, 600 

46,036,160 

5,  520, 130 

7,  766,  970 

2.  709,  880 

5, 703,  280 

16. 903,  920 

26,  838,  790 

14,813,360 

5,  987,  530 

34,863,440 

5,  866, 950 

7, 050, 830 

5,080,710 

7,025,500 

4, 100, 750 

1,385,000 

$203, 530 

105, 240 

61, 820 

182, 660 

1,427,470 

3,  727, 155 

22, 831, 765 

33,458,430 

17,831,885 
1, 647, 990 
1, 922,  250 
9,065,030 

18,  282, 160 
9,560,435 
1,560,980 
37, 825 
290, 640 
1,347,065 
5,  721,  700 
9, 610, 985 
5, 152, 275 
7, 289, 680 
1,072.315 
6,109,415 

10,154,475 

16,278,645 
8,  673, 650 

21, 320,  200 
5,  557,  810 

10,410,120 
2, 445, 680 
5,  915, 040 
6, 334, 100 
7, 570, 960 
6, 149, 430 

21,910,490 
7, 840,  250 

12,018,195 
5, 910,  720 
6, 620, 495 
3, 785, 625 
3, 760, 375 
1,200,000 

$125,460 

60 

135 

4,464 

246,  972 

9.090 

3,108 

1,650 

4,620 

2,820 

3,318 

2,730 

3,426 

18,480 

15, 873 

7,287 

$9, 850. 00 

30,050.00 

23, 052. 50 

92, 630. 00 

1,160,650.00 

331,225.00 

7.490.00 

1,700.00 

10,100.00 

4,900.00 

4, 982.  50 

2,217.50 

10,  220. 00 

15,  705. 00 

40,245.00 

44,120.00 

22, 032. 50 

27,600.00 

6,362.50 

75,265.00 

10,305.00 

15, 297.  50 

48,005.00 

74,760.00 

60,412.50 

68, 375. 00 

168,012.50 

228, 307. 50 

334,332.50 

503,142.50 

402, 400. 00 

544,  860. 00 

441,225.00 

841,120.00 

1,412,642.50 

1, 104,  747.  .50 

1,231,705.00 

1, 899, 677.  50 

1,540,492.50 

1,805,412.50 

1,720,292.50 

n,  540, 292. 50 

$198,820 
420 

1875- 

1876 

3.246 
3.920 
3.020 
3,030 
1,630 

1877- 

1878- 

1879 

1880-. 

1881- 

7,660 
5,040 

10.840 
6,206 

12, 205 
6,016 
8,543 

16,080 

30,  729 

1882 

1883- 

1884_- 

1885- 

1886 

1887- 

1888- 

1889-- 

1890-- 

1891- 

1892-- 

19,  238,  760 
27, 178,  .320 

1893 

1894- 

48, 350, 800 
45, 163, 120 
43, 931, 760 
57, 070,  220 
54,912,900 
73,  593, 680 
86,681,680 
34, 150, 520 
35, 697, 580 
24, 828, 560 

227, 819, 440 
37, 440. 220 
55,113,800 
95, 656, 620 

109,  2<-:3, 200 
59,  774, 140 
60.788,340 
36, 392, 000 
2, 996, 480 
11,926,760 
40,926,400 
14,391,000 
15, 920, 000 

1895- 

1896--- 

1897- 

1898-- - 

1899- 

1900- 

1901 --.- 

1902- 

175.080 
1  175. 178 

1903-- 1 

1904 

*  25. 030 

190o_- - 

2  35.039 

1906 - 

1907. 

1908- - 

1909_-- 

1910-- - - 

1911 

1912 -.- 

1913 .       , 

1914--- 

1915- - '$150,950 

'25.034 

1916-- --  - 

«  20, 026 

1917- 

« 10,014 

1918--- 

1919_- 1 _ 

1920 - -.- 

15,  725, 000 
10,570,000 
80, 670, 000 
45. 365, 000 
206,010,000 

1,265,000 

1921--- 

1922 

•  10.016 

1923_. 

1924-- 

Total: 

1874-1924 

1793-1873 

150, 950 

2,114,016,120 

680,466,000 

462, 322, 910 
55,  656, 940 

322,359,930 

68, 889, 385 

449,493 
1,169,883 

17,916,215.00 
26. 750, 302. 50 

692. 827 
19, 181, 927 

Grand  total 

1 

150, 950 

2,7*1,482,120 

517, 979, 850 

391,249,345 

1,619,376 

44, 666, 517.  50 

19.874.754 

'  Louisiana  Purchase  Exposition. 

2  Lewis  and  Clark  Exposition. 

'  Panama-Pacific  International  Exposition  coins. 

*  Includes  $25,042.50  Panama-Pacific  International  Exposition  coins. 

» McKinley  memorial  coins. 

'  Grant  memorial  coins. 
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Combined  silver  coinage  '  of  the  mints  of  the  United  Siaies,  by  denominations  and 
calendar  years,  since  their  organization 


Trade 

dollars 


Dollars 


$204, 791 

72, 920 

7,776 

327, 536 

423,  515 

220, 920 

54,  454 

41,  650 

66,  064 

19,  570 

321 


1,000 


300 

61, 005 

173, 000 

184, 618 

165,  100 

20,000 

24,500 

169,  600 

140, 750 

15,000 

62,600 

47, 500 

1,300 

1,100 

46, 110 

33, 140 

26,  000 

63,500 

94,000 


$1,  225, 000 


1,  225, 000 


Half  dollars 


$161, 572. 00 


1, 959.  00 


15, 144.  50 
14, 945. 00 
15,  857.  50 
78,  259.  50 
105, 861. 00 
419,  788.  00 
525, 788. 00 
684, 300. 00 
702, 905.  00 
638, 138. 00 
601,  822.  00 
814, 029.  50 
620, 951.  50 
519,  537.  50 


636,  500 

733, 930 

78,  500 

12, 090 

27, 

31, 170 

47,  000 

49,  625 

60,  325 

182,  700 

424,  300 

445,  462 

1, 117,  136 

1,  118,  600 

296,  600 


8, 031,  238 


23,  575. 00 

607,  783.  50 

980, 161.  00 

1, 104,  000. 00 

375,  561.  00 

652,  898.  50 

779, 786.  50 

847, 100.  00 

1, 752,  477. 00 

1,  471,  583.  00 

2, 002, 090.  00 

2, 746,  700.  00 

1,  537, 600. 00 
1,8.56,078.00 

2,  382, 400.  00 
2, 936, 830.  00 
2, 398,  500.  00 
2, 603, 000. 00 

3,  206, 002. 00 
2,  676, 003. 00 
3, 273, 100. 00 
1,814,910.00 
1,  773, 000.  00 
1,  748,  768.  00 
1, 115,0,'>4.00 

355, 500. 00 
1, 484, 882.  00 
3, 056, 000.  00 
1, 885,  500.  00 

1,  341,  500.  00 

2,  257,  000.  00 
1,  870,  000.  00 
1, 880, 000.  00 
1,  781, 000.  00 

1,  341,  500.  00 
301,  375. 00 
110,505.00 

2,  430,  354.  00 
4,111,000.00 
2,  288, 725. 00 
1, 903,  500.  00 
1,  482, 000. 00 
5, 998, 000. 00 
2, 074, 000.  00 
1,  032,  850.  00 
2, 078, 950. 00 

802, 175.  00 
709, 830. 00 
518,  785.  00 
593,  450. 00 
899, 812.  50 
810, 162. 50 
769, 100.  00 
725, 950. 00 
829,  758.  50 

1,  "41,  655.  00 
866,  775.  00 

1,  593,  780.  00 


100,541,253.00 


Quarter 
dollars 


$1,  473.  50 
63.00 


1, 684.  50 
30,  348.  50 
51,  531.  00 
55, 160.  75 


17,  308. 00 
5, 000.  75 


90,  293.  50 
36, 000.  00 
31, 861. 00 
54,212.75 
16, 020. 00 
4,  450. 00 


42,  000. 00 


1, 000. 00 
25, 500. 00 


99,  500. 00 

80, 000. 00 

39, 000. 00 

71, 500.  00 

488, 000.  00 

118,000.00 

63, 100.  00 

208, 000.  00 

r.'2,  786.  50 

153,331.75 

143,  000. 00 

214,  250.  00 

403,  400.  00 

290,  300.  00 

230,  500.  00 

127,  500.  00 

275,  500. 00 

36,  500. 00 

85,  000.  00 

150, 700. 00 

62, 000. 00 

68,  265. 00 

4, 146,  555. 00 

3,  466,  000.  00 

857,  350.  00 

2, 129,  500.  00 

2,  726,  500. 00 

2, 002,  250. 00 

421, 000. 00 

312,  350. 00 

1,  237,  650. 00 

249, 887.  50 

48, 015. 00 

28,  517.  60 

25, 075.  00 

11,381.25 

17, 156.  25 

31,  500.  00 

23, 150. 00 

23, 935.  00 

53, 255.  50 

68,  762.  50 

414, 190.  50 


22,  288, 021.  50 


Dimes 


$2,  213.  50 
2,  526. 10 
2,  755.  00 


2, 176.  00 
3,  464.  00 
1,  097.  50 
3,  304.  00 
826.50 
12, 078.  00 


16,  500.  00 


4,  471. 00 

635.  50 

6,  518. 00 


42, 150.  00 


94,  258.  70 

118,651.20 

10,  000. 00 

44, 000.  00 


51, 000.  00 


121,  500.  00 
12,  500.  00 
77, 000.  00 

51,  000.  00 
77, 135. 00 

52,  250.  00 
48, 500.  00 
63,  500.  00 

141, 000.  00 

119,  000.  00 

104,  200.  00 

239,  493.  40 

229,  638.  70 

253,  358.  00 

363, 000.  00 

390,  750.  00 

152, 000.  00 

7,  2,50.  00 

198,  500.  00 

3, 130.  00 

24,  500.  00 

45, 150.  00 

113,900.00 

244, 150. 00 

142,  650.  00 

196,  550. 00 

1,  327,  301. 00 

624, 000. 00 

207,  500.  00 

703, 000.  00 

712, 000.  00 

189, 000.  00 

97, 000. 00 

78, 700.  00 

209, 650. 00 

102, 830.  00 

17,  196.  00 

26, 907. 00 

18, 550.    ' 

14, 372.  50 

14, 662.  50 

72,  625.  00 

70,  660. 00 

52, 150.  CO 

109,371.00 

261, 045.  00 

443,  329. 10 


9,  242, 079.  20 


Half  dimes 


$4, 320. 80 

511.50 

2,  226.  35 


1,  200. 00 

1,  695.  50 

650.  50 

1,  892. 50 


780.00 


61,500. 

62, 000. 

()2, 135. 

48,  250. 

68, 500. 

74, 000. 
138,  000. 

95,  000. 
113, 800. 
112,750. 
108,  285. 
113,954. 

98,  250. 

58, 250. 

58,  250. 

32,  500. 

78,  200. 
1, 350. 

63,  700. 

63,  400. 

72, 450. 

82,  250. 

82,  050. 

63, 025. 
785,  251. 
365, 000. 
117,500. 
299,  000. 
433,  000. 
258,  000. 

45,  000. 

92, 950. 
164, 050. 

74,  627. 
5, 923. 
4,523. 
6,  675. 
6,  536. 
6, 431. 

18,  295. 

21, 930. 

26,  830. 

82,  493. 
189,  247. 

51,  830. 


4,  880,  219.  40 


1,  282, 087.  20 
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Combined  silver  coinage  '  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar 
year 

Trade 
dollars 

Dollars 

Half  dollars 

Quarter 
dollars 

Dimes 

Half  dimes 

3  cents 

1874 

$4, 910, 000 

6, 279, 600 

6, 192, 150 

13, 092, 710 

4,  259, 900 

1,541 

1,987 

960 

1,097 

979 

$1, 406, 650. 00 

5,117.750.00 

7,  451, 575.  00 

7, 540, 255. 00 

726,  200. 00 

2, 950. 00 

4. 877.  50 

5. 487. 50 

2,  750.  00 

4,  519.  50 

2,  637.  50 

3. 065.  00 

2. 943.  00 

2.  855.  00 

6,416.50 

6,  355.  50 

6, 295.  00 

100, 300.  00 

2  1,  652, 136.  50 

3  4, 003, 948. 50 
3, 667, 831. 00 
2, 354. 652. 00 

1,  507, 855.  00 
2, 023, 315.  50 
3, 094,  642. 50 

4,  474. 628.  50 
5, 033, 617.  00 
3,119.928.50 
4. 454,  723. 50 
3, 149. 763. 50 
2, 331, 654. 00 
1, 8-30, 863. 50 
5, 426, 414.  50 

5,  825. 587.  50 
5, 819. 686.  50 

2,  529, 025. 00 
1, 183. 275.  50 
1,686,811.50 
2, 610,  750. 00 

663,  313.  50 

558, 305.  00 

6  1,486,440.00 

1, 065, 200.  00 

10,  751, 700.  00 

^  10, 434,  549.  00 

1.839,500.00 

8  6.  398, 570. 00 

10  611.062.50 

11  50. 030.  50 

12  1,  226,  038.  50 

13  71,040.00 

$215. 975. 00 
1.278.375.00 

7.  839.  287.  50 
6, 024, 927. 50 

849,  200. 00 
3,  675.  00 
3,  738.  75 

3,  243.  75 

4,  075.  00 
3,  859.  75 
2,218.75 
3,  632. 50 
1.471.50 
2, 677.  50 

306, 708. 25 
3, 177.  75 
20, 147.  50 

1,  551, 150. 00 

2,  960, 331.  00 
<  2, 583,  843.  25 

2. 233.  448. 25 

2,  255, 390.  25 
1. 386,  700. 25 
2, 524, 440.  00 

3,  497, 331.  75 
3,994.211.50 
3, 822, 874.  25 
2, 644, 369.  25 

4,  617,  589.  00 
3,551,516.00 
3.011,203.25 
2, 020, 562.  50 
2. 248, 108.  75 
3, 899, 143.  75 
4,262,136.25 
4,110,662.50 

936, 137.  75 
1,410,535.75 
1,  277, 175. 00 

493. 853.  25 
2. 388, 652.  50 
1. 969,  612.  50 
2, 095,  200. 00 
9. 464,  400. 00 

8.  173.  000. 00 
3.  776,  000. 00 
9, 456,  600. 00 

479, 000. 00 

$319,151.70 

2. 406. 570. 00 

3,015.115.00 

1,  735,  051. 00 

187, 880.  OO 

1,  510. 00 

3,  735.  50 

3, 497.  50 

391,110.00 

767,  571.  20 

393, 134. 90 

257,711.70 

658, 409. 40 

1,  573,  838. 90 
721, 648.  70 
835,  338. 90 

1, 133,  461.  70 

2,  304,  671.  60 

1,  695,  365. 50 
759,  219. 30 
205, 099.  60 
225, 088. 00 
318,581.80 

1, 287,  810.  80 
2, 015, 324.  20 

2,  409, 833.  90 
2, 477. 918.  20 
2.  507, 350.  00 

2,  795,  077.  70 
2, 829, 405.  50 
1. 540, 102.  70 
2, 480. 754. 90 
2, 976, 504.  60 

3,  453, 704.  50 
2, 309,  954.  50 
1,448,165.00 
1,  625,  055. 10 
3, 359, 954.  30 
3,  453, 070.  00 
2, 027,  062.  20 
3, 136,  865.  50 

658, 045.  00 

5,  720, 400.  00 
9, 196, 200.  00 

6,  865, 480.  00 
5,  452,  900.  00 
9.  202, 100.  00 

231, 000. 00 

1875  1 

1876  1 

18771 

1878  1 

$22, 495, 550 
27, 560, 100 
27, 397, 355 

27,  927,  975 
27, 574, 100 
28, 470, 039 
28, 136, 875 

28,  697,  767 
31, 423,  886 
33,611,710 
31,990,833 
34,651.811 
38, 043, 004 
23,  562,  735 

6, 333,  245 

1,  455, 792 

3, 093, 972 

862. 880 

19, 876,  762 

12, 651,  731 

14,  426,  735 

15, 182, 846 

»25,010,938 

22, 566,  813 

18, 160, 777 

10,343,755 

8. 812, 650 

1879 

1880 

1881 

1882 

1883            

1884 -. 

1885 

1886 

1887  . 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

987,736,473 
84,  275,  000 
56.  631,  000 
13, 539, 000 

1922 

1923 

2.  769, 000. 00 
4, 223, 000. 00 

5,  657, 000.  00 
3,  794, 000. 00 

Total: 

1874  1924 

34,  740,  924 
1, 225, 000 

812. 504, 109 
8, 431,  238 

12.5.330,741.00 
100, 541,  253.  00 

122,  653, 569.  50 
22,  288. 021. 50 

110,  822, 800.  50 
9,  242, 079. 20 

1793  1873  . 

.$4,880,219.40 

$1,  282, 087.  20 

Grand  total 

35, 965, 924 

820, 535, 347 

225, 871,  994. 00 

144, 941, 591. 00 

120,064,879.70 

4,880,219.40 

1, 282, 087.  20 

1  Twenty  cents  silver  coinage,  1875,  $265,598;  1876,  $5,180;  1877,  $102;  1878,  $120;  total,  $271,000. 

2  Includes  .'$475,000  in  Columbian  coins. 

3  Includes  $2,026,052..50  in  Columbian  coins. 
<  Includes  $10,005.75  in  Columbian  coins. 

«  Includes  .$50,026  Lafayette  souvenir  coins. 

« Includes  .$30,015  in  Panama-Pacific  International  Exposition  coins. 

'  Includes  $50,029  Illinois  Centennial  coins. 

•  Includes  $25,014  Maine  Centennial  and  $100,056  Landing  of  Pilgrims  coins. 

« Includes  $1,006,473  "Peace"  coins. 

10  Includes  $50,026.50  Landing  of  Pilgrims,  $25,014  Missouri  Centennial,  and  $35,022  Alabama  Centennial 
coins. 

11  Grant  memorial  coins. 

12  Includes  $137,038.50  Monroe  Doctrine  commemorative  coins. 

13  Huguenot-Walloon  commemorative  coins. 

Note. — The  silver  dollar  coins  executed  subsequent  to  1920  represent  an  equivalent  number  of  dollars 
converted  to  bullion  under  the  act  of  Apr.  23, 1918—259,121.554  for  export  to  India  and  11,111,168  for  domestic 
subsidiary  coin. 
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REPORT  ON   THE  FINANCES 


Combined  minor  coinage  of  the  mints  of  the  United  States,  by  denominations  arid 
calendar  years,  since  their  organization  ■ 


Calendar  year 

I 
5  cents 

3  cents 

2  cents 

Cents 

Half  cents 

1793-1795 

$10,  660. 33 
9,  747. 00 
8, 975. 10 
9,  797. 00 
9, 045. 85 
28, 221.  75 

13,  628. 37 
34,351.00 
24,  713.  53 

7, 568. 38 
9,411.16 
3, 480. 00 
7,  272.  21 
11,090.00 
2, 228.  67 

14,  585. 00 
2, 180.  25 

10,  755. 00 
4, 180.  00 
3, 578. 30 

$712. 67 
577. 40 
535.24 

1797                                       -    --  - 

179g                                     

I 

1799                            .. 

1 

60.83 
1,057.65 

1800                                         

-1 

1801 

1802 

1 

71.83 
489.  50 
5,  276.  56 
4, 072. 32 
1,  780. 00 
2, 380. 00 
2, 000. 00 
5,  772. 86 
1, 075. 00 
315.  70 

1803                                         

1804                                

1805                                           -  - - 

1806                                    

1807 

1808                                           

1809 

! 

1811                                       

! 

1 

1813 

1 

::::: .i 

1815 

1 

1 

28,  209.  82 
39,  484. 00 
31,  670.  00 
26,  710.  00 
44, 075.  50 
3,  890. 00 
20,  723.  39 

1817                                           

..-I 

, 

1819 

1821 

1823                                    

12, 620.  00 
14,611.00 
15,174.25 
23,  577. 32 

22,  606.  24 
14,145.00 
17,115.00 
33,  592.  60 

23,  620.  00 
27,  390.  00 
18,  551. 00 
38,  784.  00 
21,110.00 
55,  583. 00 
63,  702. 00 
31, 286.  61 

24,  627. 00 
15,  973.  67 
23, 833. 90 
24, 283.  20 
23, 987. 52 
38,  948.  04 
41, 208. 00 
61,836.69 
64, 157. 99 
41,  785.  00 
44, 268. 44 
98,897.07 
50, 630. 94 
66,411.31 
42,361.56 
15, 748.  29 
26, 904. 63 

177,834.56 

246, 000. 00 

364, 000. 00 

205, 660. 00 

101, 000. 00 

280,  750.  00 

498, 400.  00 

529, 737. 14 

354,  292.  86 

1            98, 265. 00 

98, 210. 00 

1          102,  665.  00 

64, 200. 00 

52, 750. 00 

39, 295.  00 

40, 420. 00 

116,765.00 

1825                                         .     — 

315.00 
1, 170. 00 

1827 

3, 030. 00 
2,  435. 00 

1829                

1831       .                        

. 

11.00 

1833 

770.00 

600.00 

1835 

705.00 

1, 990. 00 

1837 

1839 

1840. 

1841 

1843 

1845 

1847... 

1848 

1849 

199. 32 

1850 

199. 06 

1851 

738. 36 

1853 

648. 47 

1854 

276.  79 

1855 

282.  50 

1856 :. 

202. 15 

1857 

175. 90 

1858 

1859... 

I860.. 

1861 

1862. 

1863 

1864 

$396,950.00 
272, 800. 00 
63,  540. 00 
58, 775. 00 
56, 075. 00 
30,930.00 
17, 225. 00 
14, 425.  00 
1, 300. 00 

1865 

$341, 460. 00 
144, 030.  00 
117, 450. 00 
97,  560. 00 
48, 120. 00 
40, 050. 00 
18, 120. 00 
25, 860. 00 
35, 190. 00 

1866 

$737, 125. 00 

1,545,475.00 

1, 440, 850.  00 

819,  750. 00 

240, 300. 00 

28,050.00 

301,800.00 

227, 500. 00 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

Total,  1793-1873 

5, 340, 850. 00 

867, 840.  00 

912, 020. 00 

4, 929, 807.  44 

39, 926. 11 

DIRECTOR    OF    THE    MINT 
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Combined  minor  coinage  of  the  mints  of  the  United  States,  bij  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar  year 

5  cents 

3  cents              2  cents 

Cents 

Half  cents 

1874 

$176, 900.  00 
104,  850.  00 
126,  500.  00 

$23, 700. 00 
6,  840.  00 
4,  860. 00 

$141,875.00 
135,280.00 
79, 440.  00 
8,  525. 00 
57, 998.  50 
162,312.00 

389,  649.  55 
392,115.75 
385,811.00 
455, 981. 09 
232, 617. 42 
117,653.84 
176,  542. 90 
452,  264.  83 
374,  944.  14 
488,  693.  61 
571,828.54 
470,  723.  50 
376, 498.  32 
466,421.95 
167, 521.  32 
383, 436.  36 

390,  572.  93 
504,  663.  30 
498,  230.  79 
536,  000.  31 
668, 337.  64 
796,111.43 
873, 767.  22 
850, 944.  93 
613, 280. 15 
807,191.63 

1875 

1876- 

1877 

1878 

117.50 

1,  455.  00 

997.  75 

3,  618.  75 

573,  830.  00 

1,148,471.05 

503, 697.  10 

73, 824.  50 

106, 514.  50 

763, 182.  60 

536, 024. 15 

794, 068.  05 

812,  963.  60 

841, 717.  50 

584, 982. 10 

668,  509.  75 

270. 656.  60 

498, 994.  20 

442, 146.  00 

1,021,436.75 

626,  604.  35 

1,301,451.55 

1,362,799.75 

1, 324, 010.  65 

1,  574,  028.  95 

1,400,336.25 

1,  070,  249.  20 

1, 491, 363.  80 

1,930,686.25  i 

1, 900,  740. 00 

1,134.308.85 

579,  526  r.O 

],  508, 467.  65 

1,977,968.60 

1,747,435.70 

3,682,961.95  , 

1,402,386.90  1 

1.  503, 088.  50 

4,434,553.30 

3,276,391.45  ! 

2,266,515.70  ! 

3,819,750.00 

4,110,000.00 

611,000.00 

70.50 

1,  236. 00 

748.  65 

32, 417.  25 

759.  00 

1879 

1880 _ 



1881 ..... 

1882 

1883 

318.  27 

1884. 

169.  26 
143.  70 
128.  70 
238. 83 
1,232.49 
646.  83 

1885 

1886.. 

1887 

1888 

1889 

1890- - . 

1891.. 

1892 

1893. 

1894 

1895 

1896 

1897.- 

1898- 

1899. 

1900 

1901 

1902 

1903.. 

.' 

1904 

1 

1905 

1906 

960, 222.  55 

1,  081, 386. 18 

334, 429.  87 

1,176,862.63 

1,528,462.18 

1, 178, 757. 87 

829, 950.  60 

984, 373.  52 

805, 684.  32 

1907 

1908 



1909 

1910- 

1911.- 



1912. 

1913-    

--- -.- 

1914-    

1915 

559,  751.  20 

1,  902, 996.  77 

2,  841,  697.  85 
3, 706. 146.  34 
5, 889,  350.  00 

1916 

1917 

1918 



1919.    

" 

1920 

4, 056,  650.  00 

544, 310. 00 

71, 600.  00 

834, 230.  00 

893,  940.  00 

1921 

1922. 

1923 

2,092,850.00  ' 
1,415,750.00 

1924 

Total: 

1874-1924   

59,  780,  083.  10  ' 
5,340,850.00  ] 

73,  509.  48 
867, 840. 00 

43, 208, 036.  83 
4, 929, 807. 44 

1793-1873 

912,620.60 

39, 926. 11 

Grand  total 

65,121,533.10 

941,  349. 48 

912, 020.  00  !     48. 137.  844.  27 

39,926.11 

612  KEPORT   ON   THE   FINANCES 

Total  gold,  silver,  and  minor  coinage  of  the  United  States,  by  calendar  years 


Calendar  years 

1 

Gold 

Silver 

Minor 

Total  value 

1793-1795                   - 

$71, 485.  00 
77, 960. 00 
128, 190.  00 
205,  610.  00 
213,  285.  00 
317,  760.  00 
422,  570.  00 
423, 310.  00 
258, 377.  50 
258,  642.  50 
170, 367.  50 
324,  505.  00 
437,  495.  00 
284,  665.  00 
169,  375.  00 
501, 435.  00 
497, 905.  00 
290, 435.  00 
477, 140.  00 
77, 2/0.  00 
3, 175.  00 

$370,  683.  80 

•      $11,  373.  80 

10,  324.  40 

9,  510.  34 

9.  797.  00 

9, 106.  68 

29,  279.  40 

13,  628.  37 

34.  422.  83 

25,  203.  03 

12, 844.  94 

13,  483.  48 

5,  260.  00 

9,  652.  21 

13, 090.  00 

8, 001.  53 

15, 660.  00 

2,  495.  95 
10,  755.  00 

4, 180.  00 

3,  578.  30 

$453,  541.  80 

1796                   

77 

14 

330 

423 

224 

74 

58 

87 

100 

149 

471 

597 

♦        684 

707 

638 

608 

814 

620 

561 

17 

28 

607 

1,070 

1,140 

501 

825 

805 

895 

1,752 

1,564 

2,002 

2,869 

1,575 

1,994 

2, 495 

3,175 

2,579 

2,759 

3, 415, 

3,443 

3,606 

2,096 

2,333 

2,209 

1,726 

1,132 

2,332 

3,834 

2,235 

1,873 

2,558 

2,374 

2,040 

2,114 

1,866 

744 

999 

9,077 

8,619 

3,501 

5,142 

5,478 

8,495 

3,284 

2,259 

3,783 

1,  252, 

809, 

609, 

691, 

982 

908, 

1, 074, 

1, 266, 

1,  378, 

3,104, 

2,504, 

4, 024, 

,  118.  50 
,  550.  45 
,291.00 
,515.00 
,  296. 00 
,  758.  00 
,  343.  00 
,118.00 
,  340.  50 
388.  50 
,  319.  00 
448.  75 
300.00 
376.00 
773.  50 
340.00 
029.50 
951.  50 
687.50 
308.00 
575.  75 
783.  50 
454.  50 
000.00 
680.  70 
762.  45 
806.  50 
550.00 
477.00 
583.00 
090.00 
200.00 
600.00 
578.00 
400.00 
600.00 
000.00 
000.00 
002.  00 
003.00 
100.00 
010.00 
243.  40 
778.  20 
703.  00 
750.00 
750.  00 
750.00 
550.00 
200.00 
580.  00 
450.00 
050.00 
950.00 
100.00 
397.00 
410.00 
571.00 
270.00 
245.00 
240.00 
760.  00 
370.  00 
450.  00 
390.00 
740.00 
516.  50 
267. 80 
917. 10 
005.00 
409.  25 
876.  25 
343.00 
143.00 
255.  50 
038.  30 
488.  50 
747  fif)  1 

165 

1,52 

545 

645 

571 

510 

516 

370 

371 

333 

801 

1,044 

982 

884 

1,155 

1,108 

1,115 

1,102 

642 

20 

56 

647 

1,345 

1,425 

1,864 

1,018 

915 

967 

1,858 

1,735 

2,110 

3,024 

1,741 

2,306 

3,155 

3,923 

3,401 

3,765 

7,388 

.   5,668 

7,764 

3,299 

4,206 

3,617 

3,426 

2,240 

4,185 

11, 967 

7,687 

5,668 

6,633 

22,  638 
5,879 

11,  164 
33,  892 
63, 488 
57, 896 
48,  522 
34, 577 
32,  905 
42, 027 
37, 870 
31, 679, 
18,  429, 
25, 938, 
87,  280, 
22, 409, 

23,  753, 
21,  618, 
29,  954, 
33, 461, 
26,  557, 
22, 142, 
19, 812, 
24, 927, 

24,  236, 
24,  686, 
61,  426, 

,  402.  90 

1797            - 

,  250.  79 

1798                   

,  698.  00 

1799                          . 

,  906.  68 

1800                 

,  335.  40 

IgOl                          

,  956.  37 

1802               - 

,  075.  83 

1803                        

,  698.  53 

1804               -- 

.  827.  94 

1805                          - 

,  239.  48 

1806               

,  084.  00 

1807                        - 

,  595.  96 

1808               

,  055.  00 

1809      

,  752.  53 

,  868.  50 

1811 - 

,  740.  95 

219.  50 

1813        

271.  50 

,  535.  80 

1815                            

483.00 

28,  209.  82 
39, 484.  00 
31,  670.  00 
26,  710.  00 
44,075.50 
3, 890. 00 
20,  723.  39 

785.  57 

1817        - 

267.  50 

242. 940.  00 

258,  615. 00 

1, 319, 030.  00 

189, 325.  00 

88,980.00 

72, 425.  00 

93,  200. 00 

156, 385. 00 

92, 245.  00 

131, 565. 00 

140, 145.  00 

295,  717.  50 

643, 105.  00 

714,  270.  00 

798, 435.  00 

978,  550.  00 

3, 954,  270.  00 

2, 186, 175.  00 

4, 135,  700.  00 

1, 148,  305.  00 

1,  809,  765.  00 

1, 376, 847.  50 

1,  675,  482.  50 

1, 091, 857.  50 

1,  829,  407.  50 

8, 108,  797.  50 

5, 427,  670.  00 

3,  756, 447.  50 

4, 034, 177.  50 

20,  202, 325.  00 

3,  775,  512.  50 

9,  007.  761.  50 

31,  981,  738.  50 
62, 614. 492.  50 
56, 846, 187.  50 
39,  377,  909.  00 
25, 915,  962.  50 
29,  387,  968.  00 
36, 857,  768.  50 

32,  214, 040.  00 
22, 938, 413.  50 
14,  780,  570.  00 
23,  473,  654.  00 
83, 395,  530.  00 
20, 875,  997.  50 
22, 445,  482.  00 
20, 081, 415.  00 
28,  295, 107.  50 
31, 435, 945.  00 
23, 828,  625.  00 
19, 371, 387.  50 
17, 582,  987.  50 
23, 198,  787.  50 
21, 032,  685. 00 
21, 812, 645.  00 
57, 022, 747.  50 

064.  50 

1819        

325.00 

786.20 

1821          

977.  45 

509.89 

1823                               

975.00 

12,  620.  00 
14, 926.  00 
16,  344.  25 
23,  577.  32 
25,  636.  24 
16,  580.  00 
17,115.00 
33,  603.  60 

23,  620.  00 
28, 160.  00 
19, 151.  00 
39, 489.  00 
23, 100.  00 
55, 583.  00 

63,  702.  00 
31,  286.  61 

24,  627.  00 
15, 973.  67 
23, 833.  90 
24,  283.  20 
23,  987.  52 
38, 948.  04 
41,  208.  00 
61,  836.  69 

64,  157.  99 
41,  984.  32 
44, 467.  50 
99, 635.  43 
50,  630.  94 
67, 059.  78 
42, 638.  35 
16, 030.  79 
27, 106.  78 

178,  010.  46 

246,  000.  00 

364,  000. 00 

205,  660.  00 

101,  000.  00 

280,  750.  00 

498,  400.  00 

926, 687.  14 

968,  552. 86 

1, 042,  960.  00 

1, 819, 910.  00 

1, 697, 150.  00 

963, 000.  00 

350, 325.  00 

99, 890.  00 

369,  380.  00 

379, 455.  00 

297.00 

1825            

894.00 

679.  25 

1827 .' 

342.  32 

381.  24 

1829        

875.  50 

620.00 

1831  

473.  60 

055.00 

1833     

710.00 

423.00 

1835            -- 

667.00 

900.00 

1837            - --- 

898.00 

710.  40 

1839               

912.  31 

812.  50 

1841               -. 

581. 17 

991.  40 

1843               

830.  70 

207.  52 

1845                   

595.  50 

965.  54 

1847                   

611.  69 

720.  49 

1849        .  .■ 

695.  82 

306.  00 

1851     

524.  93 

228.44 

1853 

539.  78 

870.  85 

1855 

243.  79 

115.28 

1857 

810.  46 

1858 

783.  50 

1859 

020.  00 

704.00 

1861 

270.  00 

264.  00 

1863 

149.  80. 

019.  24 

1865 

665.  36 

314.  25 

1867               

411.25 

880.  50 

1869 

130.  50 

368.  00 

1871  

613.  30 

1872 

513.50 

1873 

950. 10 

Total,  1793-1873 

852, 114, 437.  50 

147, 489, 898  30 

12, 090,  443.  55 

1,  Oil,  694,  779.  35 

== 

- 

DIRECTOK   OF   T.HE   MINT  613 

Total  gold,  silver,  and  minor  coinage  of  the  United  States,  by  calendar  years — Con. 


Calendar  years 

Gold 

Silver 

Minor 

Total  value' 

1874 

$35,  254,  630. 00 
32, 951,  940. 00 
46,  579,  452.  50 
43,  999, 864.  00 
49,  786,  052. 00 
39, 080, 080.  00 
62, 308,  279.  00 
96, 850, 890. 00 
65, 887,  685.  00 
29,  241, 990.  00 
23,991,756.50 

27,  773, 012.  50 

28,  945, 542.  00 
23, 972, 383.  00 
31,380,808.00 
21, 413,  931.  00 
20,  467, 182.  50 

29,  222,  005.  00 
34,  787,  222.  50 
56,  997,  020.  00 
79,  546, 160.  00 
59,  616,  357.  50 
47, 053,  OGO.  00 
76, 028, 485.  00 

77,  985,  757.  50 
111,344,220.00 

99,  272,  942.  50 
101,  735, 187.  50 

47, 184,  932.  50 

43,  683,  880.  50 
233,  402, 430.  00 

49,  638, 439.  00 

78,  793, 045.  00 
131,  907, 490.  00 
131,  638,  632.  50 

88,  776, 907.  50 
104,  723,  735.  00 
56,176,822.50 
17,498,522.50 
25,  433,  377.  50 
53, 457, 817.  50 
23,  968, 401.  50 
18,  525,  026.  00 
10,014.00 

$6, 851,  776.  70 
15,347,893.00 

24,  503, 307. 50 
28, 393,  045.  50 

28,  518,  850. 00 
27, 569,  776.  00 
27, 411,  693.  75 
27, 940, 163.  75 
27, 973, 132.  00 

29,  246,  968.  45 
28,  534, 866. 15 
28,  962, 176.  20 
32, 086,  709.  90 
35, 191,  081. 40 
33, 025,  606.  45 
35, 496,  683.  15 
39,  202,  908.  20 
27,  518,  856.  60 
12,  641,  078.  00 

8, 802, 803.  05 

9,  200, 350.  85 

5, 698, 010.  25 

23, 089, 899.  05 

18, 487,  297. 30 

23, 034,  033.  45 

26, 061,  519.  90 

36, 345, 347. 45 

30, 838,  460.  75 

30,028,167.20 

19, 874,  440.  00 

15,  695,  609.  95 

6, 332, 180.  90 

10,  651, 027.  85 

13, 178, 435.  75 

12,391,777.25 

8, 087,  852.  50 

3,  744,  468.  35 

6, 457, 301.  55 

7, 340,  995. 00 

3, 184,  228.  95 

6,  083,  823.  00 

4,114,097.50 

8,  880,  800.  00 

29,412,300.00 

25,  473,  029. 00 
11,068,400.00 
25,  057,  270.  00 
89,  057,  535.  50 
84, 325,  030.  50 
66,  283, 038.  50 
21,  627, 040.  00 

$342, 475. 00 
246, 970. 00 
210, 800. 00 
8,  525.  00 
58, 186.  50 
165, 003. 00 
391, 395. 95 
428, 151.  75 

960,  400.  00 
1,  604,  770. 41 

796,483.78 
191, 622. 04 
343, 186. 10 
1, 215, 686.  26 
912,  200.  78 

1,  283, 408.  49 
1, 384,  792. 14 
1,312,441.00 

961,  480. 42 
1,134,931.70 

438,177.92 

882,  430.  56 

832,  718.  93 

1, 526, 100. 05 

1, 124, 835. 14 

1,837,451.86 

2,  031, 137. 39 
2, 120, 122.  08 
2,447,796.17 
2,  251,  281. 18 

1,  683,  529. 35 

2,  298,  555.  43 
2, 890,  908.  80 
3, 042, 126. 18 
1, 468,  738.  72 

1,  756, 388.  93 

3,  036,  929. 83 
3, 156,  726.  47 
2, 577, 386.  30 

4,  667, 335. 47 

2,  208,  071.  22 
2,  062,  839.  70 
6,  337,  550.  07 
6,118,089.30 

5,  972,  662.  04 
9,  709, 100.  00 
8, 166.  650.  00 
1, 155,  310.  00 

71,  600.  00 
2, 927, 080.  00 
2, 309,  690. 00 

$42, 448, 881.  70 

1875   

48,  546, 803. 00 

1876 

71,  293,  560. 00 

1877 

72,401,434.50 

1878        

78, 363, 088.  50 

1879     

66, 814, 859. 00 

1880   

90,111,368.70 

1881... 

125,  219,  205.  50 

1882 

94,821,217.00 

1«83 

60, 093,  728. 86 

1884     

53,323,106.43 

1885   

56,  926, 810.  74 

1886 

61,  375, 438. 00 

1887 

60, 379, 150.  66 

65, 318, 615.  23 

1889         

58, 194, 022.  64 

61, 054, 882.  84 

1891  

58, 053, 302.  60 

48, 389,  780.  92 

1893 

66, 934,  754.  75 

89, 184.  688.  77 

1895     

66, 196,  798.  31 

1896 

1897 

70,  975,  677.  98 
96, 041, 882. 35 

102, 144,  626.  09 

1899 

139,  243, 191.  76 

137,  649, 427. 34 

1901 

134,  693,  770. 33 

79,  660, 895. 87 

1903... 

1904 

1905 

65, 809,  607.  68 
250,  781,  569.  30 
58,  269, 175.  33 
92,  334,  981.  65 

1907. 

148, 128, 051.  93 

145, 499, 148.  47 

1909  

98, 621, 148.  93 

1910 

1911 

1912 

1913 

1914.. 

1915 

1916 

1917 

1918 

111,505,133.18 
65,  790,  850.  52 
27, 416,  903. 80 
33,  284,  941.  92 
61,749,711.72 
30, 145,  338.  70 
33,  743,  376. 07 
35,  540, 403. 30 
31,  445,  691.  04 

1919 

20,  777,  500. 00 

1920. 

16,  990,  000.  00 
10,  570, 000.  00 
80,  680,  016.  00 
45,  365,  000.  00 
206,  010, 000.  00 

50,  213, 920.  CO 

1921 

100,  782, 845.  50 

1922   - 

165, 076,  646.  50 

1923 

114,575.118.50 

1924 

229, 946,  730.  00 

Total: 

1874-1924 

2. 917,  908,  475.  00 
852,114,437.50 

1, 206,  323, 144.  00 
147, 489, 898.  30 

103, 062,  229.  41 
12, 090, 443.  55 

4,  227,  293, 848. 41 

1793-1873 

1,  Oil,  694.  779.  35 

Grand  total 

3, 770,  022, 912.  50 

1, 353, 813,  042.  30 

115,152,672.96 

5,  238,  988,  627.  76 

614 


REPORT   ON   THE   FINANCES 


STOCK    OF    MONEY    IN    THE    UNITED    STATES    DECEMBER    31,    1924 

On  December  31,  1924,  the  stock  of  domestic  coin  in  the  United 
States  was  SI, 934, 047, 888,  as  shown  by  the  following  table: 

Siock  of  domestic  coin  in  the  United  States  December  31,  1924 


Item 

Gold 

Silver 

Total 

Estimated  stock  of  coin  in  United  States  Dec.  31, 1923 

$943,  7G3, 939 
206,  010,  000 

$775, 396, 191 

21,  627,  MO 

402, 558 

$1,  719, 160, 130 
227, 637,  040 

Net  imports  United  States  coin,  calendar  year  1924 

402,  558 

Total - 

1, 149, 773, 939 

797, 425, 789 

1, 947, 199,  728 

Less: 

Net  exports  United  States  coin,  calendar  year  1924 

United  States  coin  withdrawn  from  monetary  use. 

4,  Oil,  847 
2, 842,  240 
3,  500,  000 

4,  Oil,  947 

2,  697, 653 
100,  000 

5,  539, 893 

United  States  coin  used  in  industrial  arts,  estimated. 

3.  600,  000 

Total                  

10, 354, 187 

2,  797, 653 

13,151,840 

Estimated  stock  of  coin  in  United  States  Dec.  31, 1924 

1,139,419,752 

794, 628, 136 

1, 934,  047, 888 

Note.— The  number  of  standard  silver  dollars  coined  to  Dec.  31,  1924,  was  812,454,083,  which  added  to 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imported  from  the  Philippine  Islands,  150,000,  and 
the  number  returned  in  Government  transports,  496,859,  equals  813,600,912.  Since  July  1, 1898,  the  number 
of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  the  net  export  from  November,  1919, 
to  Julv,  1920,  in  the  movement  due  to  the  high  price  of  silver,  was  28,287,142,  the  number  melted  under  the 
terms  "of  the  Pittmau  Act  of  Apr.  23,  1918,  was  270,232,722,  the  number  otherwise  melted  (mutilated,  etc.), 
since  1883  was  211,723,  and  the  number  of  Hawaiian  dollars  melted  to  Dec.  31,  1923,  was  455,329,  a  total 
disposition  of  301,681,916,  leaving  in  the  United  States  on  Dec.  31,  1924,  511,919,026  standard  silver  dollars 
and  282,709,110  dollars  in  subsidiary  silver  coin. 

STOCK    OF   MONEY   IN   THE    UNITED    STATES   JUNE    30,    1925 

On  June  30,  1925,  the  stock  of  domestic  coin  in  the  United  States 
was  $2,025,682,976,  as  shown  by  the  following  table: 

Stock  of  domestic  coin  in  the  United  States  June  30,  1925 


Item 

Gold 

Silver 

Total 

Estimated  stock  of  coin  in  United  States  June  30,  1924 

Coinage  e.xecuted,  fiscal  year  1925-  ... 

$1,083,053,827 
250,  335, 000 

$781, 369,  229 

26,  529, 404 

384, 972 

$1, 864, 423, 056 
276,  864, 404 

Net  imports,  United  States  coin,  fiscal  vear  1925-.- 

384, 972 

Total 

1,  333, 388,  827 

808,  283, 605 

2, 141,  672, 432 

Less: 

Net  exports  United  States  coin,  fiscal  year  1925 -- 

107,  910, 658 
1,  828.  242 
3,  500, 000 

107, 910,  658 

United  States  coin  withdrawn  from  monetary  use, 
face  value,  fiscal  year  1925 

2,  650,  556 
100, 000 

4, 478,  798 

United  States  coin  used  in  industrial  arts,  estimated, 
fiscal  year  1925 , 

3,  600,  000 

Total 

113,238,900 

2,  750, 556 

115, 989, 456 

Estimated  stock  of  coin  in  United  States  June  30,  1925 

1, 220, 149, 927 

805,  533,  049 

2, 025,  682, 976 

Note.— The  number  of  standard  silver  dollars  coined  to  June  30,  1925,  was  822,597,083,  which  added  to 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imported  from  the  Philippine  Islands,  150,000, 
and  the  number  returned  in  Government  transports,  496,859,  equals  823,743,942.  Since  July  1,  1898,  the 
number  of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  the  net  export  from  Novem- 
ber, 1919,  to  July,  1920,  in  movement  due  to  the  high  price  of  silver,  was  28,287,142,  those  melted  under 
the  terms  of  the  Pittman  .'\.ct  of  -\pr.  23,  1918,  totaled  270,232,722,  those  melted  otherwise  (mutilated,  etc.) 
since  1883  numbered  212,671,  and  the  number  of  Hawaiian  dollars  melted  to  June  30,  1925,  was  455,329, 
a  total  disposition  of  301,682,861,  leaving  in  the  United  States  on  June  30,  1925,  522,061,078  standard  silver 
dollars  and  283,471,971  dollars  in  subsidiary  silver  coin. 


Bullion  in  mints  and  assay  offices  June  30,  1925 

Bullion 

Value 

Gold 

$3,  076,  740, 296.  29 
16, 484,  237.  00 

Silver  (cost  value) _  ..^ 

Total .-- 

3, 093,  224,  533.  29 

DIEECTOR   OF   THE   MINT 
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Estimated  monetary  stock  of  gold  and  silver  in  the  United  States  and  the  amount 
per  capita  at  the  close  of  each  fiscal  year  since  1873 


Population 

Total  stock  of  coin  and 
bullion 

Per  capita 

Fiscal  year  ended  June  30— 

Gold 

Silver 

Gold 

Silver 

Total 
metallic 

1873  

41,677,000 
42, 796,  OOff 
43,951,000 
45, 137, 000 
46,  353, 000 
47, 598. 000 
48, 866, 000 
50, 156, 783 

51,  316, 000 

52,  495, 000 

53,  693, 000 
54,911,000 
56,  148, 000 
67,  404, 000 
58,  680, 000 
69, 974, 000 
61,  289,  000 
62, 622,  250 
63, 975, 000 
65, 620,  000 
66, 946, 000 
68, 397, 000 
69,  878, 000 
71,390,000 
72, 937,  000 
74,  522, 000 
76, 148, 000 
76,891,000 
77,  754, 000 
79,117,000 
80, 847,  000 
81, 867, 000 
83, 259, 000 
84, 662, 000 
86, 074, 000 
87,  496, 000 
88, 92G,  000 
90,  363, 000 
93, 983,  000 
95, 656, 000 
97,  337, 000 
99, 027, 000 

100, 725,  000 
102, 431, 000 
104, 145, 000 
105,869,000 
107, 600, 000 
105, 768, 000 
108, 087, 000 
109,743,000 
111,268,000 
112,686,000 
114, 104, 000 

$135,  000, 000 
147, 379, 493 

121. 134. 906 

130. 056. 907 
167,  501,  472 
213, 199, 977 
245, 741,  837 
351,  841,  206 
478,  484, 638 
506,  757,  715 
642, 732, 063 
545,  500, 797 
688,  697,  036 
690,  774,  461 
664,  520, 335 
706, 818, 865 
680, 063, 506 

695,  563,  029 
646, 682,  852 
664,  275,  335 
597,  697,  685 
627,  293,  201 
636,  229, 825 
699,  597, 964 

696,  270, 642 
861,  514,  780 
962,  865, 505 

1, 034,  439,  264 
1, 124, 652, 818 
1, 192, 395, 607 
1,  249, 552, 756 
1, 327, 672, 672 
1, 357, 881, 186 
1, 472, 995,  209 

1,  466, 056,  632 
1, 615, 140,  575 
1, 640,  567,  131 
1, 635,  424,  513 
1,753,134,114 
1, 812, 856,  241 
1, 866,  619, 157 
1,871,611,723 
1, 973,  330,  201 

2,  450, 516, 328 
3, 018, 964,  392 

3,  076,  339, 748 
3,112,320,547 
2, 707, 866, 274 
3,  294, 909, 763 

3,  784, 661,  712 

4,  049,  653,  748 
4,  490, 807,  303 
4,  386, 195,  841 

$6, 149,  305 
10,  355,  478 
19, 367, 995 
36,  415, 992 
56,  464,  427 
88,047,907 
117,  526,  341 
148,  522, 678 
176, 384, 144 
203,  217, 124 
233,007,986 
255,  568, 142 
283,  478,  788 
312,  252, 844 
362, 993, 666 
386,611,108 
420, 548, 929 
463,211,919 
522, 277,  740 
570,  313, 544 
615, 861,  484 
624,  347,  757 
625, 854, 949 
628, 728, 071 
634, 509,  781 
637, 672, 743 
639,  286,  743 
647, 371, 030 
661,  205,  403 
670.  540, 106 
677,  448, 933 
682,  383,  277 
686,  401, 168 
687, 958, 920 
705,  330,  224 
723, 594,  595 
733,  250, 073 
727, 078,  304 
732, 002, 448 
741. 184. 095 
745.  585, 964 
753,  563, 709 
758, 039,  421 
763,  218.  469 
772.908,391 
745, 747. 094 
568,  329. 697 
548,  938,  429 
619,  725, 982 
696,  719.  352 
792, 041,  753 
812, 449,  277 
822, 017,  286 

$3.23 

3.44 

2.76 

2.28 

3.61 

4.47 

5.02 

7.01 

9.32 

9.65 

10.10 

9.93 

10  48 

10.29 

11.16 

11.76 

11.09 

11.10 

10.10 

10  16 

8.93 

9.18 

9.10 

8.40 

9.66 

11.56 

12.64 

13.45 

14.47 

16.07 

16.45 

16.22 

16.31 

17.40 

17.03 

18.46 

18.45 

18.10 

18.65 

18.95 

19.17 

18.90 

19.59 

23.92 

28.99 

29.05 

28.92 

25.60 

30  48 

34.49 

36.39 

39.85 

38.44 

$0.16 
.24 
.44 
.81 
1.21 
1.85 
2.40 
Z96 
3.41 
3.87 
4.34 
4.66 
5.06 
6.44 
6.00 
6.44 
6.86 
7.39 
8.16 
8.70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 
8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 
8.26 
8.05 
7.79 
7.75 
7.66 
7.61 
7.53 
7.45 
7.42 
7.04 
6.28 
6.19 
6.73 
6.35 
7.12 
7.21 
7.20 

$3.38 

1874 

3.68 

1875     

3.19 

1876               

3.69 

1877  

4.82 

1878         

6.32 

1879  

7.42 

1880           

9.97 

1881  

12.73 

1882      

13.52 

1883 

14.44 

1884      

14.58 

1885 

15.63 

1886 

16.73 

1887  

17.15 

1888  

18.20 

1889  

17.95 

1890 

18.49 

1891  

18.26 

1892 

18.85 

1893 

18.13 

18.31 

18.07 

17.21 

1897  

18.25 

1898 

2012 

21.04 

1900 

21.87 

1901  

22.97 

1902 

23.66 

23.83 

1904 

24.66 

1906 

24.66 

1906 

26.52 

25.23 

1908 

26.73 

1909  

26.70 

1910 

26.15 

26.44 

1912 

26.70 

1913 

26.83 

1914 

26.51 

27.12 

1916 

31.37 

1917  

36.41 

1918 

36.09 

1919 

34.20 

1920 

30.79 

1921 

36.21 

40  84 

1923 

43.61 

1924 

47  06 

1926 

46.64 
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KEPORT  ON   THE   FINANCES 


Monetary  stock  of  gold  in  the  United  States  since  1873 


End  of  year 


Coin  in 
Treasury 


Bullion  in 
Treasury ' 


Coin  in  national 

banks,  comp- 
troller's report ' 


Coin  in 
circulation 


Total  stock 
of  gold 


Fiscal  year  June  30: 

1873 

1874 

1873 

1876 - 

1877..- 

1878 

1879 

Calendar  year: 

1879 

1880 - 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891. 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899. 

1900 

1901. 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918. 

1919 

1920 

1921 

1922 

1923 

1924 


$55, 
60. 
45, 
41 
76, 
122, 
129, 

95 

6i: 

84, 
119, 
152, 
171 

75, 
187 
182, 
227, 
246, 
226, 
196 
156 

n 

9L 
83: 
121 
162 
141 
257, 
328, 
417 
458 
478, 
647, 
662, 
737 
788, 
924 
934 
982, 

,001 
995, 
987, 
880, 

,042 
906, 
697, 
776, 
647, 
237, 
2G4 
309, 
332, 
509, 


518, 567 
972, 107 
382, 484 
912, 168 
661,  703 
136, 831 
920, 099 

790, 430 
481, 245 
639, 865 
523, 136 
608, 393 
553, 205 
434, 379 
196,  596 
618, 963 
854, 212 
401,951 
220, 604 
634, 061 
662, 452 
624, 284 
781, 176 
186, 960 
745, 884 
488,113 
070, 022 
306,  366 
453, 044 
343,  064 
159,776 
970, 232 
261,358 
153, 801 
677, 337 
467,689 
£16,981 
S03,  233 
f  86, 379 
413,292 
209, 422 
678, 101 
954, 878 
818, 106 
491,  238 
301,630 
602, 510 
210, 009 
030, 307 
752,  204 
443,  631 
607, 366 
507,  670 


$15,669 
9,  539 
8, 258, 
9,  589 
10, 962 
6, 323 
5, 316, 


61, 

93, 

88, 

51, 

66, 

63, 

72, 

81, 

123, 

87, 

67, 

07, 

83, 

81, 

84, 

47, 

29, 

54, 

46, 

140, 

143, 

153, 

123, 

159, 

209, 

49, 

101, 

156, 

162, 

111, 

97, 

120, 

18;-;, 

258, 

303, 

304, 

643, 

1, 294, 

1,688, 

1, 855, 

1,810, 

2, 141, 

2,842, 

3, 037, 

3, 302, 

3, 407, 


5, 636, 
3, 710, 
3,  225, 
5, 306, 
8,191 
21,  530, 

98,104 
92, 184, 
101,115 
75, 326, 
73, 447, 
76, 170, 

96,  741 

97,  781 
99, 162, 
78,  224 
84,416, 
80, 361 
91, 889, 

100, 991 
151,233 
151,117, 
147, 308, 
161, 828, 

187,  608, 
263, 888, 
203,  700, 
199,  350, 
190, 172, 
178, 147, 
170,  547 

195,  111 

196,  680, 

188,  096, 
203,  289, 
209, 185, 
213, 990, 
227.  977, 
235, 184, 
240, 452 
232,  798, 
168, 660, 
118,415, 
120,  396 

61,560 
64, 963, 
69, 030, 
90, 465, 
141,  259, 
176,589, 
214,773 
191,839, 


$30, 
39, 
31 
44 
39, 
39, 
53, 

46, 
150, 
210, 
234 
228: 
215 
313 
223 
245, 
240, 
235, 
274 
253, 
242 
281 
248, 
242, 
251 
252 
286, 
293, 
30* 
318, 
324 
332, 
325, 
327 
376 
457 
411 
392, 
378, 
379 
385, 
380, 
451 
494 
545, 
612, 
469, 
281 
473, 
412 
410 
397 
438, 


$105, 006, 634 
115,655,419 
89, 047, 532 
99,  260, 417 
131,  988,  727 
176, 419, 684 
210, 368,  549 


302, 

397, 

485, 

480, 

520, 

626, 

558, 

589, 

650, 

649, 

633, 

648, 

625, 

582, 

591, 

538, 

502, 

589, 

637, 

831, 

897, 

988, 

1,049, 

1, 120. 

1, 191, 

1,  216, 

1, 287, 

1, 458, 

1,612, 

1,  656, 

1,  638, 

1,  710, 

1,  799, 

1,  880, 
1, 904, 
1, 805, 
2,299, 

2,  866, 
3,042, 
3, 165, 
2,  708, 

2,  942, 

3,  660, 

3,  933, 

4,  247, 
4, 547, 


738, 538 
541,664 
257, 101 
555, 990 
019, 465 
700, 227 
460,  669 
609, 128 
072,  055 
752, 882 
518, 934 
284, 155 
864, 582 
102, 242 
430, 251 
793. 056 

584. 013 
233, 493 
794, 819 
899, 801 
472, 754 
768, 470 
639, 647 
530,  773 
685, 290 
821,516 
568, 263 
323,415 
689, 332 
149,  513 
649, 319 
035,  214 
627,  846 
237, 316 
694, 145 
098,  882 
454, 182 
965,  541 
520,  580 
226, 222 
862, 377 
048, 019 
568, 874 
475, 615 
200, 861 

407. 014 


1  Includes  Federal  reserve  bank  holdings  for  1918  and  following  years 
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Highest,  loivest,  and  average  price  of  silver  in  Neiv  York,  per  fine  ounce,  since  1875, 
being  the  asked  price  to  and  including  1917,  thereafter  taken  at  the  mean  of  the 
bid  and  asked  prices 


Calendar  year 

Quotations 

Calendar  year 

Quotations 

Highest 

Lowest 

Average 

Highest 

Lowest 

Average 

1875..  .  . 

$1.  26125 
1.26000 
1.  26000 
1.  20750 
1. 16750 
1. 15000 
1. 14500 
1.  15000 
1.11750 
1.  13250 
1.  09500 
1.  03500 
1.  03500 
.  97750 
.  97250 
1.  20500 
1.  07500 
. 95250 
. 85000 
. 70000 
. 69000 
. 70250 
.  66125 
.  62250 
.  64750 

$1.  21000 
1.  03500 
1.  16000 
1.  08500 
1.  06500 
1.112.50 
1.11000 
1.  09000 
1.  09500 
1.  08000 
1.  02750 
. 92500 
.95000 
. 92000 
. 92500 
.  95750 
.  94750 
.  83000 
.  65000 
.  59500 
.  60000 
.  65625 
.  52750 
.  55125 
.  58625 

$1.  23883 
1.  14950 
1.  19408 
1.  15429 
1.  12088 
1.13931 
1. 12823 
1. 13855 
1.  08727 
1. 11161 
1.  06428 
.  99880 
.  97899 
.  94300 
.  93634 
1.05329 
.99033 
.  87552 
.  78219 
.  64043 
.  66268 
.68195 
. 60774 
.  59064 
.60507 

1900 

$0.  65750 
.  64500 
.  56875 
.  62375 
.  62500 
.  66500 
.  72375 
.  71000 
.  58875 
.  54500 
.  57625 
.  57500 
.  65625 
.  65125 
.  60875 
.  58000 
.  79125 
1.  16500 
1.  02500 
1.  38750 
1.  36750 
. 73813 
.  74188 
. 69000 
.72375 

$0.  59750 
. 54750 
. 47375 
.47500 
.  53375 
.  55625 
.63125 
.  52750 
.  48250 
.  50750 
.  50750 
.  52125 
.  55250 
.  58000 
.  49000 
. 47750 
.  57250 
.  73125 
.  89375 
1.  01750 
. 60750 
. 53188 
. 62875 
. 62875 
. 63000 

:t$0.  62065 

1870 

1901 

s  .59703 

1877 

1902 

f  ^.  52815 

1878  . 

1903. 

. 54208 

1879 

1904 i 

. 57843 

1880 

1905 

. 61008 

1881 

1906. 

. 67379 

1882 

1907.. 

. 65978 

1883. 

1908 

.  53496 

1884 

1909 

.  52103 

1885  .  . 

1910. f... 

.54245 

1886 

1911... 

. 54002 

1887 

1912 

. 62006 

1888 

1913 

1914 

.61241 

1889 

. 56331 

1890 

1915 

.  51062 

1891 

1916 

.67151 

1892 

1917 

. 84000 

1893 

1918 

. 98445 

1894 

1919 

1.  12086 

1895 

1896 

1920 

1921 

1.  01940 
. 63117 

1897 

1922 

.  67934 

1923 

.  65239 

1899  . 

1924. 

.67111 

Highest,  lowest,  and  average  price  of  bar  silver  in  London,  per  ounce  British  standard 
{0.9S5),  since  ISSS,  and  the  equivalent  in  United  States  gold  coin,  of  an  ounce 
1 .000  fine,  taken  at  the  average  price  and  par  of  exchange 


Calendar 
year 


1833.. 
1834.. 
1835.. 
1836. 
1837.. 
1838.. 
1839. 
1840. 
1841. 
1842.. 
1843. 
1844. 
1845- 
1846. 
1847. 
1848- 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870- 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878- 


High- 
est 

quota- 
tion 


Low- 
est 

quota- 
tion 


Pence 

mi 

60M 
60 
60^ 
60^ 

6oyg 

603^ 

60^ 

60 

595^' 

59Ji 

593/8 

60J^ 

60?^ 


01 H 

UK 
61 '4 

em 
em 

6214 
62^ 

617/8 

6254 


62}^ 
61^ 
621^ 
615/^ 
62!^ 
&IH 
61H 
61 

mH 

61 

em 

59}i 
59H 
575^ 
58 1/2 
58H 
55U 


Pence 


5m 

5m 

59 

59Ji 

60 

GOVs 

59J4 

59K 

59 

59M 

58  Ji 

59 

58>^ 

58  J^ 

59H 

59H 

60 

59 

605^ 

60  J^ 

60 

60H 

61 

60,. 

61H 

UH 

60H 

61 

61 


Aver-  Value  of  a 
fine  ounce 
at  average 
quotation 


quota 
tion 


60}^! 


60 

mli 

60A 
5934 
57J/8 
57Ji 
551^ 
iGH 
53Ji 


Pence 
59A 
59U 
59tt 
60 

59]^  I 
59H' 
60^-8 
60^ 
60  A I 
59^1 
59  a' 
59}^! 
59Jil 

59  A  i 
59ii 
59H: 
5934: 

60  A  j 

61  ! 
60^1 

em 

em' 

61^1 

eiAl 
eiH 
6IA 
625V 

61ii 
60^ 

6IA 

61^ 

615-8 

61A 

em 
60A 

60  J  2 
60A 
60A 
601-2 
60A 
59A 
58A 
56|i 
52H 
54H 
52A 


Dollars 
1.297 
1.313 
1.308 
1.315 
1.305 
1.304 
1.323 
1.323 
1.316 
1.303 
1.297 
1.304 
1.298 
1.300 
1.308 
1.304 
1.309 
1.316 
1.337 
1.326 
1.348 
1.348 
1.344 
1.344 
1.  3.53 
1.344 
1.360 
1.352 
1.333 
1.346 
1.345 
1.345 
1.338 
1.339 
1.328 
1.326 
1.325 
1.328 
1.326 
1.322 
1.  29769 
1.  27883 
1.  24233 
1. 16414 
1.  20189 
1.  1.5358 


Calendar 
year 


1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 


High- 
est 

quota- 
tion 


Low- 
est 
quota- 
tion 


1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898- 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905- 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916- 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 


Pence 

53M 

52H 

5274 

52^ 

51A 

518/8 

50 

47 

47^8 

44A 

443^ 

545-^8 

4SH 

43M 

38^ 

31 M 

31^^ 

3111 

29H 

28^ 

29 

3014 

29t\ 

26A 

281-2 

28A 

30A 

33H 

02i6 

27 
24% 

2eH 
2eys 

29  ii 
29^, 

27M| 

55 
49}/^' 

891^1 
433.^' 
375^ 
33H 
36iV' 


Aver- 


quota- 
tion 


Pence 

5SVs 

5m 

50/8 

50 

50A 

49>i 

ieVB 

42 

43^ 

im 

41M 

435^ 

43H 

3774 

30/2 

27 

27A 

29U 

2ZVs 

25 

265^ 

27 

24H 

21 H 

2iiii 

24^1 

25A 

29 

24M 

22 

23^ 

23A 

23Hi 

251^ 

26i^ 

221^ 

22A 

26ii 

35li 

42H 

4734 

zev% 

30?^| 
30Hi 
31^1 


Pence 
5VA 
52M 
5lii 
51^^ 
50r5 
50|i 
48A 
453/i 

an 

423/8 
42H 
473^ 
45A 
3934 

35A 
28M 
29M 
30fl 
27A 
265i 
27A 
28A 
27A 
24A 
24M 
26M 
27M 
30'/ 
30A 
24M 
23H 
24fi 
24H 
28A 
27A 
25K 
235/ 
313/ 
40H 
47H 

61S 
36  M 
34^ 

3m 

33fi 


Value  of  a 
fine  ounce 
at  average 
quotation 


Dollars 
1. 12392 
1. 14507 
1. 13229 
1. 13562 
1. 10874 
1. 11068 
1.06510 
.  99467 
. 97946 
.  93974 
.  93511 
1.  04634 


.  87145 
.  78030 
.  63479 
.  65406 
.  67565 
.  60438 
.  59010 
.  60154 
.  62007 
. 59595 
.  52795 
.  54257 
.  57876 
.  61027 
.  67689 
.66152 
.  53490 
.  52016 
.  54077 
.53928 
.  61470 
.  60458 
.  55312 
.  51892 
.  68647 
.  89525 
1.04171 
1.  25047 
1.  34649 
. 80522 
. 75403 
.  70028 
.7445  6 


^20  REPORT    ON   THE   FINANCES 

Average  price  of  an  ounce  of  gold  in  London,  and  United  States  equivalent,  since  l'>7''- 


Average  London 
price  per  stand- 
ard ounce  to  1918, 
inclusive,  and 
per  fine  ounce 
thereafter ' 

Equivalent  in  United 
States  value  of  Lon- 
don price  2 

Per  cent 
premium  of 

average 
price  above 

Calendar  year 

For  British 
standard 

ounce 
(0.916%) 

For  a  fine 
ounce 
(1.000) 

Bank  of 
England's 
minimum 

buying 
rate 

1870                              - 

£    s.       d. 
3    17      9. 01 
3    17      9. 01 
3     17      9.24 
3     17      9.28 
3     17      9.00 
3     17      9.23 
3     17      9.30 
3    17      9.42 
3     17      9.41 
3     17      9.11 
3     17      9.15 
3     17      9.35 
3     17      9. 43 
3     17      9.18 
3     17      9.32 
3     17      9.  17 
3     17      9.10 
3     17      9.01 
3     17      9. 21 
3     17      9. 04 
3     17      9. 44 
3     17    10. 29 
3     17     10.  17 
3     17    10.57 
3     17      9.33 
3     17      9.03 
3     17     10.16 
3     17     11.23 
3     17     10. 46 
3     17      9. 27 
3     17      9.91 
.   3     17      9.83 
3     17      9. 55 
3     17     10. 06 
3     17      9.94 
3     17      9. 42 
3     17      9. 82 
3     17      9.95 
3     17    10.  19 
3     17      9.  18 
3     17      9. 03 
3     17      9. 00 
3     17      9.00 
3     17      9. 00 
3     17      9.04 
3     17      9.00 
3     17      9. 00 
3     17      9.00 
3     17      9. 00 

$18.  9190 
18.  9190 
18. 9237 
18.  9245 
18.  9188 
18.  9235 
18.  9249 
18.  9273 
18. 9271 
18.  9210 
18.  9218 
18.  9259 
18. 9275 
18. 9224 
18.  9253 
18.  9222 
18.  9208 
18. 9190 
18.  9231 
18. 9196 
18. 9277 
18.  9450 
18.  9425 
18.9506 
18. 9255 
18.  9194 
18.  9423 
18.  9640 
18.  9484 
18.  9243 
18.  9373 
18.  9356 
18.  9300 
18.  9403 
18.  9379 
18.  9273 
18. 9354 
18.  9381 
18.  9429 
18. 9224 
18.  9194 
18.  9188 
18.  9188 
18.  9188 
18. 9196 
18.  9188 
18. 9188 
18. 9188 
18. 9188 

$20.  6389 
20.  6389 
20.  6440 
20.  6449 
20.  6387 
20.  6438 
20.  6453 
20.  6480 
20.  6477 
20.6411 
20.  6420 
20.6464 
20.  6482 
20.  6426 
20.  6458 
20.  6424 
20.6409 
20. 6389 
20.6434 
20. 6396 
20. 6484 
20.  6673 
20.  6645 
20.  6734 
20.  6460 
26.  6393 
20. 6643 
20.  6880 
20.  6710 
20.  6447 
20.  6589 
20.  6570 
20.  6509 
20.  6621 
20. 6595 
20.6480 
20.  6568 
20. 6597 
20.  6650 
20. 6426 
20.  6393 
20.  6387 
20.  6387 
20. 6387 
20.  6396 
20.  6387 
20.  6387 
20.  6387 
20.  6887 

0.  00107 

1871                  - - 

.00107 

1872                                 

. 02572 

1873                          

.03001 

1874                                                       

1875                              -- 

. 02465 

1876            

. 03215 

1877     - 

.04502 

1878                          - -- 

.04394 

1879     - 

.01179 

1880  - - 

.01608 

1881            - 

. 03751 

1882 - - 

. 04609 

1883 - 

.  01929 

1884        

.  03430 

1885  

.  01822 

1886            - - 

.  01072 

1887  

.00107 

1888 -.- - 

.  02251 

1889     - 

.00429 

1890 - -- 

.04716 

1891            

. 13826 

1892     - - 

.12540 

1893 

.  16827 

.  03537 

1895 - 

.  00322 

. 12433 

1897     - - 

.23901 

.15648 

1899            

. 02894 

. 09753 

1901 

. 08896 

.  05895 

1903 

.11361 

.10075 

1905 

.04502 

. 08789 

1907 

. 10182 

. 12755 

1909 - 

. 01929 

.  00322 

1911         .... 

1913 

.00429 

1915 

1917. 

1919 

4  10      1.03 

5  12    11.52 
5      7        .50 
4     13      3. 80 
4     10      2.90 
4     13      8.3 

20. 0937 
25. 1958 
23.  8758 
20.  8144 
20. 1284 
20.  8980 

21.  9204 
27.  4863 
26.  0403 

22.  7066 

21.  9583 

22.  7978 

6.  21033 

1920.. 

33.  17875 

26.  20109 

1922 

10.  01952 

1923 

6.  39381 

1924 

10.46141 

Mint  price  per  standard  ounce  (0.916?i) 

3  17    10.50 

4  4     11.45+ 

3  17      9.00 

4  4      9.82- 

18. 9492 

. 16077 

20.  6718 

.  16077 

Bank  rate  per  standard  ounce  (0.916Ji) 

18.  9188 

20.  6387 

1  London  quotations  on  gold  were  changed  in  September,  1919,  from  the  standard  ounce  to  a  fine  ounc» 
basis. 
»  Conversions  on  basis  of  legal  monetary  parity:  exchange  not  a  factor. 
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Average  commercial  ratio  of  silver  to  gold  each  calendar  year  since  1687,  with  gold 
considered  as  of  legal  monetary  value 


Years 

Ratio 

Years 

Ratio 

Years 

Ratio 

Years 

Ratio 

Years 

Ratio 

Years 

Ratio 

1687.... 

14.94 

1727.... 

15.24 

1767..-- 

14.85 

1807..-- 

15.43 

1847.-- 

15.80 

1887... 

21.10 

1688 

14.94 

1728 

15.11 

1768 

14.80 

1808-.. . 

16.08 

1848--. 

15.85 

1888... 

22.00' 

1689 

15.02 

1729.-.. 

14.92 

1769 

14.72 

1809.... 

15.96 

1849-.- 

16.78 

1889... 

22. 10' 

1690 

15.02 

1730.... 

14.81 

1770.... 

14.62 

1810 

15.77 

1850... 

15.70 

1890... 

19.75- 

1691.... 

14.98 

1731.... 

14.94 

1771 

14.66 

1811 

15.53 

1851... 

16.46 

1891... 

20.  92. 

1692.... 

14.92 

1732.... 

15.09 

1772--.. 

14.52 

1812--. 

16.11 

1852... 

15.59 

1892... 

23.  72. 

1693.... 

14.83 

1733...- 

15.18 

i  1773.... 

14.62 

1813 

16.25 

1853... 

16.33 

1893--. 

26.  49 

1694... . 

14.87 

1734.-.. 

15.39 

!  1774-.. . 

14.  (2 

1814..-. 

15.04 

1854... 

15.33 

1894... 

32.  56 

1695... . 

15.02 

1735..-- 

15.41 

!  1775 

14.72 

1815 

15.26 

1855... 

15.38 

1895... 

31.  60. 

1696.... 

15.00 

1736-..- 

15.18 

1  1776 

14.55 

1816-.-. 

15.28 

1856... 

15.38 

1896.-. 

30.  59' 

1697 

15.20 

1737 

15.02 

1  1777.... 

14.54 

1817.... 

15.11 

1857... 

15.27 

1897-.- 

34.20 

1698... . 

15.07 

1738.--. 

14.91 

1778-.-- 

14.68 

1818.... 

15.35 

1858... 

15.38 

1898... 

35.03 

1699 

14.94 

1739..-- 

14.91 

1  1779..-- 

14.80 

1819.... 

15.33 

1859... 

15.19 

1899--. 

34.3ft 

1700.. _. 

14.81 

1740-.-. 

14.94 

1780---. 

14.72 

1820.... 

15.62 

1860... 

15.29 

1900-.. 

33.33 

1701.-.. 

15.07 

1741 

14.92 

i  1781-.. . 

14.78 

1821..-. 

15.95 

1861... 

15.50 

1901... 

34.68 

1702.... 

15.52 

1742-.-. 

14.85 

1  1782---. 

14.42 

1822.... 

15.80 

1862... 

15.35 

1902-.. 

39.15. 

1703 

15.17 

1743..-- 

14.85 

!  1783 

14.48 

1823 

15.84 

1863... 

15.37 

1903--- 

38.10 

1704.... 

15.22 

1744.--- 

14.87 

1784---- 

14.70 

1824.... 

15.82 

1864... 

16.37 

1904... 

36.70 

1705.... 

15.  U 

1745..-- 

14.98 

1  1785-.. . 

14.92 

1825.... 

15.70 

1865... 

15.44 

1905--- 

33.87 

1706.. _. 

15.27 

1746-.-- 

15.13 

,  1786 

14.96 

1826.-.. 

15.76 

1866... 

15.43 

1906... 

30.  64.. 

1707 

15.44 

1747-..- 

15.26 

!  1787-.. . 

14.92 

1827-.-- 

15.74 

1867... 

16.57 

1907... 

.  31.24 

1708.... 

15.41 

1748-..- 

15.11 

1788 

14.65 

1828 

15.78 

1868... 

15.59 

1908... 

38.64, 

1709..-. 

15.31 

1749-.-- 

14.80 

1789-.. . 

14.75 

1829-.. . 

15.78 

1869... 

15.60 

1909... 

39.  74. 

1710.... 

15.22 

1750-.. . 

14.55 

1790.... 

15.04 

1830-.. . 

15.82 

1870... 

15.  57 

1910... 

38.  22' 

1711.... 

15.29 

1751..-. 

14.39 

1791.... 

15.05 

1831-.. . 

15.72 

1871... 

15.57 

1911... 

38. 3* 

1712.... 

15.31 

1752 

14.50 

1792-.-. 

15.17 

1832.--- 

15.73 

1872... 

15.63 

1912--- 

33.62 

1713.... 

15.24 

1753 

14.54 

1793_... 

15.00 

1833 

15.93 

1873... 

15.93 

1913... 

34.19. 

1714... . 

15.13 

1754..-- 

14.48 

1794-.-. 

15.37 

1834...- 

15.73 

1874... 

16.16 

1914--- 

37.37 

1715.... 

15.11 

1755---. 

14.68 

1795.... 

15.55 

1835-..- 

15.80 

1875... 

16.64 

1915... 

39.84: 

1716.... 

15.09 

1756.... 

14.94 

1796.... 

15.65 

1836...- 

15.72 

1876... 

17.75 

1916... 

30.11 

1717 

15.13 

1757 

14.87 

1797-.-. 

16.41 

1837--.. 

16.83 

1877... 

17.20 

1917... 

23.09 

1718.... 

15.11 

1758 

14.85 

1798... . 

15.59 

1838 

15.85 

1878... 

17.92 

1918... 

19.84 

1719 

15.09 

1759.... 

14.15 

1799-.- 

15.74 

1839.-.. 

15.62 

1879... 

18.39 

1919... 

16.63 

1720.... 

15.04 

1760...- 

14.14 

1800-.. . 

15.68 

1840---. 

16.62 

1880... 

18.05 

1920... 

15.31 

1721...- 

15.05 

1761-.. . 

14.54 

1801.... 

15.46 

1841 

15.70 

1881... 

18.25 

1921... 

25.60 

1722.... 

15.17 

1762..-- 

15.27 

1802-.-- 

15.26 

1842---. 

15.  87  1 

1882... 

18.20 

1922-.. 

27.41 

1723..-. 

15.20 

1763-.. . 

14.99 

1803-.. . 

15.41 

1843.... 

15.93 

1883... 

18.64 

1923.-- 

29.52 

1724...- 

15.11 

1764-.-_ 

14.70 

1804---. 

15.41 

1844---- 

15.85 

1884... 

18.61 

1924... 

27.  76 

1725.... 

15.11 

1765--.. 

14.83 

1805 

15.79 

1845-.. . 

15.92 

1885... 

19.41 

1726-.. 

15.15 

1766-.. . 

14.80 

1806.... 

15.52 

1846.... 

15.90 

1886... 

20.78 

Note.— From  1687  to  1832  the  ratios  are  taken  from  Dr.  A.  Soetbeer,  from  1833  to  1878  from  Pixley  and 
.^.bell's  tables,  from  1879  to  1896  from  daily  cabled  prices  from  London  to  the  Bureau  of  the  Mint,  and 
since  from  daily  London  quotations. 

RATIO  OF  SILVER  TO  GOLD,  AS  .EFFECTED  BY  WORLD  WAR 

During  the  period  December,  1916,  to  June,  1920,  it  is  probable- 
that  the  w^orld's  basic  silver  price  was  that  of  New^  York  rather  than 
that  of  London.  The  normal  relationship  between  the  tw^o  prices- 
New  York  a  fraction  of  a  cent  below  the  London  quotation  with: 
exchange  considered — did  not  prevail  during  this  period,  when  the 
average  monthl}^  New^  York  price  varied  between  approximately 
3  cents  above  and  6  cents  below  the  London  price.  This  period, 
appears  to  have  been  initiated  by  enormous  coinages  to  meet  war- 
time needs,  and  large  silver  shipments  from  the  United  States  to  the* 
Orient.  Its  close  w^as  coincident  with  the  removal  of  the  product  of 
United  States  mines  from  the  world  market,  purchases  under  the 
Pittman  Act  of  April  23,  1918,  having  begun  in  June,  1920. 

The  ratio  of  silver  to  gold,  based  on  the  New  York  price,  was  for 
this  period:  Calendar  year  1917,  24.85;  1918,21;  1919,18.44;  1920, 
20.27. 

With  the  partial  release  during  the  first  half  of  1919  of  Britishi 
governmental  control  of  gold  export,  the  London  price  of  exportable- 
gold  advanced  above  its  monetary  par.  The  ratio  of  silver  to  this 
gold,  based  on  the  average  London  price  of  both  metals,  follows-: 
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1919,    17.53;  1920,    20.41;  1921,    32.34;  1922,    30.11;  1923,    31.35; 
1924,  30.62. 

Final  release  of  British  governmental  control  of  gold  export  be- 
came effective  April  28,  1925,  when  the  Chancellor  of  the  Exchequer 
of  Great  Britain  announced  that  the  restrictions  authorized  by  the 
gold  and  silver  (export  control)  act  of  1920  on  export  of  gold  would 
be  discontinued  from  that  date.  This  had  the  effect  of  restoring  the 
gold  standard  to  the  United  Kingdom.  The  example  of  Great 
Britain  was  followed  by  Australia,  New  Zealand,  Netherlands,  and 
the  Dutch  East  Indies,  and  on  June  1  by  South  Africa.  On  April 
29,  1925,  the  London  quotation  on  gold  dropped  more  than  1  shilling 
to  84s.  lid.  per  fine  ounce,  as  compared  with  84s.  11.45d.,  mint  par. 
The  quotation  has  since  fluctuated  between  84s.  lO^d.  and  84s. 
llMd. 

Bullion  value  of  the  silver  dollar  [371}?4,  grains  of  pure  silver\  at  the  annual  average 
price  of  silver  each  calendar  year  since  1SS7 


Year 

Value 

Year 

Value 

Year 

Value 

Year 

Value 

:   Year 

Value 

1837 

$1. 009 

1855 

$1,039 

1873 

$1. 00368 

'   1891 

$0.  76416 

1909 

$0. 40231 

1838 

1.008 

1856 

1.039 

1874 

.98909 

,  1892 

.  67401 

!  1910 

. 41825 

1839 

1.023 

1857. 

1.046 

1875. 

.  96086 

1893 

.  60351 

1911 

. 41709 

1840 

1.023 

1858 

1.039 

1876 

.90039 

1894 

.  49097 

1912. 

. 47543 

1841 

1.018 

1859 

1.052 

1877 

.  92958 

1895 

.  50587 

1913 

.46760 

1842 

1.007 

1860 

1.045 

1878. 

.  89222 

1896 

.  52257 

1914 

. 42780 

1843 

1.003 

1861 

1.031 

1879 

.86928 

,  1897 

.  46745 

1915 

.40135 

1844 

1.008 

1862 

1.041 

1880 

.88564 

1898 

.  45640 

1916 

.53094 

1845 - 

1.004 

1863 

1.040 

1881 

. 87575 

1899. 

.  40525 

1  1917 

.  69242 

1846 

1.005 

1864 

1.040 

1882 

. 87833 

1900 

. 47958 

1918 

. 76142 

1847 

1.011 

1865 

1.035 

1883 

. 85754 

1901 

.  46093 

1919. 

.86692 

1848 

1.008 

1866 

1.036 

1884 

. 85904 

1  1902 

.  40835 

1920 

.78844 

1849 

1.013 

1887 

1.027 

1885 

. 82379 

1903 

.41960 

1921 

.48817 

1850 

1.018 

1868 

1.025 

1886 

. 76931 

1904 

.44763 

1922 

.  52543 

1851 

1.034 

1869 

1.024 

1887 

. 75755 

1905 

.47200 

1923 

.50458 

1852 

1.025 

1870 

1.027 

1888 

. 72683 

1906 

.  52353 

1924 

.51906 

1853 

1.042 

1871 

1.025 

1889 

. 72325 

1907 

.51164 

1854 

1.042 

1872 

1.022 

1890 

.80927 

1908 

.41371 

1 

VALUES  OF  FOREIGN  COINS,  OCTOBER  1,  1925 

In  pursuance  of  the  provisions  of  section  25  of  the  act  of  August  27,  1894,  as 
amended  by  section  403,  Title  IV,  of  the  act  of  May  27,  1921,  and  reenacted  by 
section  522,  Title  IV,  act  of  September  21,  1922,  I  hereby  proclaim  the  following 
estimate  by  the  Director  of  the  Mint  of  the  values  of  pure  metal  contents  of  for- 
eign coins  to  be  the  values  of  such  coins  in  terms  of  the  money  of  account  of  the 
United  States,  to  be  followed  in  estimating  the  value  of  all  foreign  merchandise 
exported  to  the  United  States  during  the  quarter  beginning  October  1,  1925, 
expressed  in  any  such  metalhc  currencies;  provided,  liowever,  that  if  no  such 
value  has  been  proclaimed,  or  if  the  value  so  proclaimed  varies  by  5  per  centum 
or  more  from  a  value  measured  by  the  buying  rate  in  the  New  York  market  at 
noon  on  the  day  of  exportation,  conversion  shall  be  made  at  a  value  measured 
by  such  bujdng  rate,  as  determined  by  the  Federal  Reserve  Bank  of  New  York 
and  published  by  me  as  certified  by  said  bank  pursuant  to  the  provisions  of 
said  section  25  as  amended. 

A.  W.  Mellon, 
Secretary  of  the  Treasury.     . 
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Country 


Legal 
standard 


Monetary  unit 


Value  in 
terms  of 
United 
Slates 
money 


Remarks 


Argentine  Repub- 
lic. 


Gold. 


Austria- . 
B  el  glum - 


Bolivia- 
Brazil.. 


.do. 


Gold  and 
silver. 

Gold 

...do 


British  colonies  iu 
xVustralasia  and 
Africa. 

British  Honduras. 

Bulgaria 

Canada 

Chile... 


...do.. 
...do.. 
..do.. 
...do.. 


China- 


Silver - 


Colombia.-- 
Gosta  Rica.. 

Cuba 

Denmark 

Dominican 
public. 

Ecuador 

Egypt 


Re- 


Gold. 
...do. 

...do.. 
..-do-. 
...do- 

.--do- 
.--do-. 


Esthonia. 
Finland.. 
France... 


Germany 

Great  Britain. 
Greece 


Guatemala. 
Haiti 


...do 

...do 

Gold  and 

silver. 

Gold 

...do 

Gold  and 

silver. 

Gold 

.--do 


Honduras 

India  (British) 

Indo-China 

Italy. 

Japan 

Latvia 

Liberia 


Silver 


/Gold-. 
ISilver. 


...do- 
Gold- 
.--do- 
...do. 
.-.do. 


Peso. 


Schilling - 
Franc 


Boliviano. 
Milreis 


Pound  sterling - 


Dollar. 
Lev-.. 
Dollar. 
Peso.-. 


Tael. 


Dollar. 


Peso-- 
Colon- 


f.A.moy. 

Canton 

Cheefoo 

Chin  Kiang. 

Fuchau 

Haikwan 
(customs) . 

Hankow 

Kiaochow 

Nankin 

Niuchwang., 

Ningpo 

Peking 

Shanghai 

Swatow 

Takau-. 

Tientsin 

Yuan 

Hongkong. . . 

British 

Mexican 


Peso. . . 
Krone. 
Dollar. 


Sucre.- 

Pound  (100  piasters). 


Kroon . . 
Markka. 
Franc... 


Lithuania 


...do--.- 


Reichsmark 

Pound  sterling. 
Drachma 


Quetzal. 
Gourde- 
Peso 


Sovereign. 
Rupee 


Piaster. 

Lira 

Yen 

Lat 

Dollar.. 


Litas. 


0.9648 


.1407 
.1930 


.3893 

.5462 


1.  0000 
.1930 

1.0000 
.3650 
.8427 
.8401 
.8060 
.  8232 
.7795 
.8574 

.7884 
.8166 
.8339 
.7902 
.8102 
.8215 
.7697 
.7784 


.5461 
.5542 

.5583 


.9733 
.4653 

1.  0000 
.2680 
1.  0000 

.4867 
4.9431 


.2680 
.1930 
.1930 

.2382 

4. 8665 

.1930 

1. 0000 
.2000 

.5140 

4. 8665 
.2443 

.5551 
.1930 
.4985 
.1930 
1.0000 


.1000 


Currency:  Paper,  normally  convertible 
at  44  per  cent  of  face  value;  now  incon- 
vertible. 

Member  Latin  Union. 

12}^  bolivianos  equal  1  pound  sterling. 

Currency:  Government  paper,  a  part  of 
which  is  legally  convertible  at  16  pence 
(=$0.3244)  per  milreis;  now  incon- 
vertible. 


Currency:  Inconvertible  paper. 


The  tael  is  a  unit  of  weight,  not  a  coin. 
The  customs  unit  is  the  Haikwan  tael. 
The  values  of  other  taels  are  based  on 
their  relation  to  the  value  of  the  Haik- 
wan tael. 

The  Yuan  silver  dollar  of  100  cents  is  the 
monetary  unit  of  the  Chinese  Repub- 
lic; it  is  equivalent  to  .644+  of  the 
Haikwan  tael. 


Mexican  silver  pesos  issued  under  Mexi- 
can decree  of  Nov.  13,  1918,  are  of  silver 
content  approximately  41  per  cent  less 
than  the  dollar  here  quoted;  and  those 
issued  under  decree  of  Oct.  27,  1919, 
contain  about  51  per  cent  less  silver. 

Currency:  Government  paper  and  silver. 

Law  establishing  conversion  office  fixes 
ratio  4  colons=$l  United  States. 


United  States  money  is  principal  circu- 
lating medium. 

The  actual  standard  is  the  British  pound 
sterling,  which  is  legal  tender  for  97J^ 
'  piasters. 


Member  Latin  Union. 


Do. 


Currency:  National  bank  notes  redeem- 
able on  demand  in  American  dollars. 

Currency,  bank  notes. 

The  British  sovereign  and  half  sovereign 
are  legal  tender  in  India  at  10  rupees 
per  sovereign;  actual  exchange  rates 
approximate  15  rupees. 

Member  Latin  Union. 


Currency:  Depreciated  silver  token 
coins.  Customs  duties  are  collected 
in  gold. 

Currency:  Notes  of  the  bank  of  Lithu- 
ania, not  now  convertible. 
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Country 


Legal 
standard 


Monetary  unit 


Value  in 
terms  of 
United 
States 
money 


Remarks 


Mexico 

Netherlands 

Newfoundland 

Nicaragua 

Norway 

Panama 

Paraguay 

Persia 


Peru 

Philippine  Islands 

Poland 

Portugal 

Rumania 

Russia 

Salvador 

Siam 

Spain 


Gold 

...do 

...do 

...do 

...do 

...do 

...do 

Silver.... 


Gold 

...do 

...do 

...do 

...do 

...do 

...do 

...do 

Gold  and 
silver. 

Gold 


Peso I    $0.4986 


Guilder  (florin) . 

Dollar 

Cordoba 

Krone 

Balboa 

Peso  (Argentine).. 

Kran 


Straits  Settle- 
ments. 

Sweden do. 

Switzerland ...do 

Turkey ...do 

Uruguay j...do 

Venezuela j...do 

Yugoslavia ...do 


Libra.. 

Peso 

Zloty... 
Escudo. 

Leu 

Ruble.. 
Colon... 
Tical.... 
Peseta.. 


Dollar. 


Krona... 
Franc... 
Piaster.. 

Peso 

3olivar. 
i)inar... 


.4020 
1.0000 
1.0000 

.2680 
1.0000 

.9648 

.0946 


4. 8666 
.5000 
.1930 

1. 0805 
.1930 
.5146 
.5000 
.3709 
.1930 

.5678 

.2680 
.1930 
.0440 
1.  0342 
.1930 
.1930 


Currency:  Depreciated  Paraguayan  pa- 
per currency. 

Currency:  SUver  circulating  above  its 
metallic  value.  Gold  coin  is  a  com- 
modity only,  normally  worth  double 
the  silver. 


Currency:  Inconvertible  paper. 


Valuation  is  for  gold  peseta;  currency  is 
notes  of  the  bank  of  Spain. 


Member  Latin  Union. 

(100  piasters  equal  to  the  Turkish  pound. 

Currency:  Inconvertible  paper. 


Changes  in  value  of  foreign  coins  during  1925 


Country 


China 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Guatemala 

Do 

Honduras 

India  (British) 

Indo-China 

Persia 


Monetary  unit 


Silver  tael,  Amoy 

Silver  tael,  Canton 

Silver  tael,  Chefoo 

Silver  tael,  Chinkiang 

Silver  tael,  Fuchau 

Silver  tael,  Haikwan  (customs). 

Silver  tael,  Hankow 

SUver  tael,  Kiaochow 

Silver  tael,  Nankin 

Silver  tael,  Niuchwang 

Silver  tael,  Ningpo 

Silver  tael,  Peking 

Silver  tael,  Shanghai 

Silver  tael,  Swatow 

Silver  tael,  Takau 

Silver  tael,  Tientsin , 

Silver  dollar  (Yuan) 

Silver  dollar,  Hongkong , 

Silver  dollar,  British 

Silver  dollar,  Mexican... , 

Silver  peso 

Gold  quetzal 

Silver  peso , 

Silver  rupee 

Silver  piaster 

Silver  kran 


Value,  1925 


Jan.  1 


$0.  8517 
.8491 
.8146 
.8320 
.7878 
.8666 
.7969 
.8253 
.8428 
.7987 
.8188 
.8303 
.7779 
.7867 
.8571 
.8253 
.5519 

.5602 
.6643 
.6196 


.6195 
.2469 
.5611 
.0956 


Apr.  1 


.8356 
.8331 
.7992 
.8163 
.7730 
.8503 
.7819 
.8098 
.8269 
.7837 
.8034 
.8147 
.7633 
.7719 
.8409 
.8098 
.5415 

.5496 
.6637 
.5097 


.6097 
.2422 
,5505 


July  1 


$0.8184 
.8169 
.7827 
.7994 
.7670 
.8327 
.7657 
.7930 
.8098 
.7674 
.7868 
.7978 
.7476 
.7559 
.8235 
.7930 
.5303 

.5382 

.6422 


Oct.  1 


1.0000 
.4992 
.2372 
.5391 
.0919 


$0.8427 
.8401 
.8060 
.8232 
.7795 
.8674 
.7884 
.8166 
.8339 
.7902 
.8102 
.8215 
.7697 
.7784 
.8480 
.8166 
.5461 

.6542 

.6683 


1.0000 
.6140 
.2443 
.5551 
.0946 
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COINAGE  OF  NATIONS 
CALENDAR  YEAR   1924 


Country 


Monetary 
unit 


Gold 


Value  in 

monetary 

units 

named 


Value  in 
United 
States 
money 


Silver 


Value  in 

monetary 

units 

named 


Value  of 

fine 

ounces 

consumed ' 


Fine 

ounces 

consumed 


United  States 

Austria 

Brazil 

British  Empire: 

British  India 

British  East  Africa*. 

Ceylon 

Great  Britain. 

Travancore 

Chile 

China: 

Canton 

Foochow 

Yunnan 

Costa  Rica 

Danzig,  Free  City  of 

Egypt 

French  colonies: 

Indo-China 

Tunis 

Germany 

Japan 

Latvia  ♦ 

Liechtenstein 

Mexico 

Netherlands 

Peru 

Poland — 

Russia  * 

Siam 

Sweden.. 

Switzerland 

Venezuela 


Dollar 

SchiUing 

Milreis 


206, 010, 000 
2, 910, 316 


$206,010,000 
409, 481 


Rupee.. 
ShilUng. 
Rupee.. 
Pound-. 
Fanam.. 
Peso 


Dollar.. 

do.. 

do.. 

Colon... 
Gulden. 
Pound.. 


10, 500 


61,901 


Piaster 

Franc 

Reichsmark, 

Yen 

Lat 

Franc 

Peso , 

Florin 

Pound 

Zloty 

Ruble 

Tical 

Krona 

Franc 

Bolivar 


1,290 


380,000 


21, 970, 000 
484, 185 


Total 217,807,748 


249 


189,  430 


10, 952, 045 
194, 642 


627,040 
,261,846 
294,000 

867,311 
104, 464 
655, 806 
090,203 
360,000 
748,073 

021, 800 
000,000 
400,000 
586, 096 
704,250 
50,000 

392, 851 
1,811 
564, 021 
161,909 
000,000 
250,000 
060,000 
000,000 
311,320 
397, 876 
000,000 
625,000 
037, 648 
410, 175 
000,000 


$12, 152, 899 
3,  762, 075 
1, 751, 697 

733, 867 
2, 098, 936 

167, 848 

2, 360, 381 

11, 197 

188, 301 

4, 960, 107 

5, 400, 323 

3, 062, 640 

126,260 

512, 048 

139, 639 

1,893,726 

181 

15, 653, 402 

8, 181, 755 

999, 416 

25,569 

9, 496, 747 

1, 378, 607 

931,530 
1, 831, 074 
8,  615,  620 

122,  531 

292,  658 
2, 090, 849 

719,  025 


16, 322,  256 
5, 052, 750 
2,  352, 661 

985, 638 
2, 819, 029 

225, 433 

3, 170, 169 

16, 039 

252, 902 

6, 661, 796 

7,  253, 040 

4, 113, 355 

169, 677 

687, 719 

187, 646 

2, 643, 417 

243 

21, 023, 694 

10, 988, 712 

1, 342, 291 

34,341 

12, 754, 845 

1, 851,  673 

1,  251, 116 

2, 459, 270 

11,  671, 425 

164,  668 

393, 062 

2, 808, 167 

966,706 


120,421,338 


>  At  the  average  price  of  a  fine  ounce  of  silver  in  London,  $0.74466  in  1924. 

*  Including  4,065,100  Maria  Theresia  thalers,  equivalent  to  16,175,846  schillings,  on  the  basis  of  the  1924 
average  price  of  silver  in  London. 

*  Includes  Kenya  Colony  coinage. 

*  Only  that  executed  by  the  British  mint. 
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Production  of  gold  and  silver  in  the  world  since  1860 

[The  annual  production  of  1860  to  1872  is  obtained  from  5-year  period  estimates  compiled  by  Dr.  Adolpb 
Soetbeer.    Since  1872  the  estimates  are  those  of  the  Bureau  of  the  Mint] 


Gold 

Silver 

Calendar  years 

Fine  ounces 

Value 

Fine  ounces 

Commercial 
value  ' 

I860 

6,486,262 

$134,083,000 
122, 989, 000 
122, 989,  000 
122, 989, 000 
122, 989, 000 
122, 989, 000 
129, 614, 000 
129,614,000 
129,614,000 
129,614,000 
129.  614, 000 
115,577,000 
115,577,000 

29, 095, 428 
35, 401,  972 
35,401,972 
35, 401, 972 
35, 401,  972 
35, 401, 972 
43,051,583 
43, 051,  583 
43, 051,  583 
43, 051,  583 
43,051.583 
63, 317, 014 
63, 317, 014 

$39,  337, 000 

186!                   

5,949 
5,949 
5,949 
5,949 
5,949 
6,270 
6,270 
6,270 
6,270 
6,270 
5,591 
5,591 

582 
582 
582 
582 
582 
086 
086 
086 
086 
086 
014 
014 

46, 191,  000 

1862              - 

47,651,000 

1863 

47,  616,  000 

1864                        

47,  616, 000 

1865          

47,  368, 000 

1866 

57,  646, 000 

1867                        

57, 173,  000 

1868          

57, 086, 000 

1869 

57, 043,  000 

1870                            --- 

57, 173,  000 

1871          

83,  958,  000 

1972 

83.  705, 000 

Total        

78,  766 

630 

1,  628,  252, 000 

547,  997, 231 

729, 563, 000 

1873 

4,653 
4,390 
4,716 
5,016 
5,512 
5,761 
5,262 
5,148 
4, 983 
4,934 
4,614 
4,921 
5,245 
5,135 
5,116 
5,330 
5,973 
5,749 
6,320 
7,094 
7,618 
8,764 
9,615 
9,783 
11,  420 

13,  877 

14,  837 
12,315 
12, 625 
14, 354 
15,852 
16,804 

18. 396 
19,471 
19, 977 
21,422 
21, 965 
22, 022 

22. 397 
22,  605 
22,  254 
21,301 
22,  737 
22, 031 
20,  345 
18,  614 
17, 698 
16, 130 
15, 974 

15,  451 
17,  790 
18,826 

675 
023 
563 
488 
190 
114 
174 
880 
742 
086 
588 
169 
572 
679 
851 
775 
790 
306 
194 
266 
811 
362 
190 
914 
068 
806 
775 
135 
527 
680 
620 
372 
451 
080 
260 
244 
111 
180 
136 
068 
983 
836 
520 
094 
528 
039 
184 
110 
962 
945 
597 
086 

96, 200,  000 
90,  750, 000 
97,  500,  000 
103,  700,  000 
113,947,200 
119,092,800 
108,  778, 800 
106, 436, 800 
103, 023,  100 
101, 996,  600 
95,  392, 000 
101,729,600 
108, 435,  600 
106,163,900 
105,774,900 
110,196,900 
123, 489, 200 
118,848,700 
130, 650, 000 
146,  651,  500 
157, 494, 800 
181,175,600 
198,  763,  600 
202, 251,  600 
236, 073, 700 
286, 879,  700 
300,  724, 100 
254,  576,  300 
260, 992, 900 
290,  737,  600 
327,  702.  700 
347,  377;  200 
380, 288,  300 
402,  503, 000 
412, 966,  600 
442, 837,  000 
454, 059,  100 
455,  239, 100 
462, 989, 761 
467,  288, 203 
460, 051,  329 
440,  348, 027 
470, 026,  251 
455, 423, 136 
420,  579,  351 
384, 786,  306 
365,  853, 933 
332, 823, 934 
330,  231,  792 
319, 420, 063 
367,  764,  279 
389, 169,  727 

63,  267, 187 
55. 300,  781 
02,261,719 
67,  753, 125 
02, 679, 916 
73, 385, 451 
74, 383. 495 
74, 795, 273 
79, 020, 872 
86, 472, 091 
89, 175, 023 
81,  567, 801 
91,  609, 959 
93,  297,  290 
?0, 123,  586 
108, 827. 606 
120,213.611 
120,  095, 062 
137, 170, 000 
153,151,702 
165, 472,  021 
164,  610, 394 

167,  500, 960 
157, 061, 370 
160, 421, 082 
169, 055, 253 

168,  337,  452 
173,  591, 364 
173,011,283 
162, 763, 483 
167,  689,  322 
164, 195, 266 
172,  317, 688 
165, 054, 497 
184,  206, 984 
203, 131, 404 
212, 149,  023 
221,  715, 763 
226, 192, 923 
230, 904,  241 
210,013,423 
172, 263,  596 
173,000,507 
180, 801, 919 
186,125,017 
203, 159,  431 
179, 849,  940 
174,423,975 
171,  285,  542 
209, 815, 448 
240, 009,  534 
239, 068,  295 

82, 120, 800 

1874 

70,  674, 400 

1875 

77,  578, 100 

1876                            

78,  322, 600 

1877 

75,  278,  600 

84,  540, 000 

1879                            

83,  532,  700 

85,  640,  600 

1881 

89, 925,  700 

98. 232.  300 

1883 

98, 984,  300 

1884.. 

90,  785,  000 

1885                            

97,  518,  800 

92,  793, 500 

1887. 

04. 031,  OCO 

1U2,  185,  900 

1889 

112,414.100* 

1890 

131, 937, 000 

1891... 

135,  500,  200 

133. 404,  400 

1893 

129,119,900 

1894 

104. 493, 000 

1895 

109,  545,  600 

1896 

105,  859,  300 

1897 

96, 252,  700 

1898 

99,  742,  600 

1899 

101, 002,  600 

1900 

107,  626,  400 

1901 

103, 806,  700 

1902 

86,  264, 700 

1903. 

90,  552,  200 

1904 

95,  233,  300 

1905 

105, 113,  700 

1906 

111,721,100 

1907 

121,  577, 100 

1908 

108, 655, 100 

1909 

110,364,400 

1910 

119,727,000 

1911 

122, 143, 800 

1912 

141,  972, 220 

1913 

126, 848, 107 

1914 

95, 261,  769 

1915 

89, 911,  604 

1916... 

124,011,387 

1917 

166,  240,  586 

1918... 

200, 002,  335 

1919 

201,588,402 

1920 

176,658,331 

1921 

108,110,295 

1922 

142,  536,  023 

1923 

172,275,552 

1924 

178,000,685 

Total 

651, 164 

815 

13, 460, 156, 592 

7,  751,  750,  610 

5,  867,  618,  556 

Grand  total 

729, 931 

445 

15, 088, 408, 592 

8, 299,  747, 841 

6,  597, 181, 556 

'  At  the  average  par  price  of  a  fine  ounce  of  silver  in  London,  excepting  the  years  1918  to  1922,  inclusive, 
for  which  the  mean  of  the  New  York  bid  and  aslied  prices  was  used. 
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Treasury  Department, 
Office  of  the  Register  of  the  Treasury, 

Washington,  October  1,  1925. 

Sir:  I  have  the  honor  to  submit  the  following  report  of  the  office 
of  the  Register  of  the  Treasury  for  the  fiscal  year  ended  June  30,  1925. 

During  the  fiscal  year  1925  the  total  amount  of  securities  received 
amounted  to  $10,118,  051,829.843^  face  value,  representing  68,656,877 
pieces.  Bearer  securities  handled  reached  $7,386,709,369.62^,  or 
62,462,579  pieces,  while  registered  securities  amounted  to  $2^,731,342,- 
460.22,  or  6,194,298  pieces.  All  amounts  appearing  in  the  tabular 
matter  following  are  final  audit  figures  with  the  exception  of  the  May 
and  June  settlement  months  on  redeemed  interest  coupons,  which  are 
received  figures  inserted  for  reconcilement  purposes  with  other  offices 
connected  with  the  Public  Debt  Service.  All  tables  shown  represent 
securities  actually  audited  and  delivered  to  the  files  for  safe-keeping. 
These  tabulations  are  in  agreement  with  the  records  of  the  forw^arding 
offices,  except  where  necessary  deductions  have  been  made  and  se- 
curities returned  for  correction  or  repayment. 

federal  reserve  banks  as  fiscal  agents 

Due  to  the  wide  scope  of  its  activities  the  Treasury  Department  has 
found  it  advisable  to  delegate  certain  duties  to  the  various  Federal 
reserve  banks.  Located  in  the  different  centers  of  population  and 
finance,  they  can  serve  the  public  more  efficiently  and  economically. 
Ordinary  transactions,  such  as  exchanges,  conversions,  etc.,  are 
handled  direct  by  the  banks,  they  being  chargeable  with  all  securities 
allotted  to  them  for  this  purpose  and  credit  given  them  for  securities 
distributed  and  unissued  stock  returned  to  the  department.  These 
securities  are  returned  to  the  department  under  two  principal  groups, 
edeemed  and  canceled,  a  synopsis  of  which  follows: 

retired    securities    canceled    on    account    of    reduction    of 
principal  of  the  public  debt 

All  United  States  securities  issued  and  subsequently  redeemed,, in- 
cluding bonds,  notes,  certificates  of  indebtedness.  Treasury  (war) 
savings  securities,  and  interest  coupons,  are  not  finally  paid  until 
they  reach  the  register's  office  and  receive  appropriate  examination. 
All  redeemed  securities,  whether  paid  by  the  Treasurer  of  the  United 
States  direct  or  through  Federal  reserve  banks,  are  charged  against 
the  Treasurer's  account  and  the  amounts  are  included  in  his  monthly 
statement  covering  pajrments  on  the  public  debt.  After  examina- 
tion of  the  securities  the  register  executes  a  certificate  setting  forth 
the  classes  and  amount  thereof  and  forwards  it  to  the  Comptroller 
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General  of  the  United  States  for  use  in  settling  the  Treasurer's  public 
debt  account.  Securities  so  retired  (except  interest  coupons)  effect 
a  reduction  in  the  principal  of  the  public  debt  and  may  be  divided 
into  nine  general  classes,  viz: 

(a)  Those  which  have  matured  and  are  payable  on  presentation. 

(h)  Those  which  have  been  called  for  redemption  by  the  Secretary 
of  the  Treasury  prior  to  maturity  and  are  payable  on  presentation. 

(c)  Those  presented  prior  to  maturity  or  call  at  the  option  of 
holder,  by  direction  of  the  Secretary  of  the  Treasury. 

(d)  Those  payable  before  the  designated  maturity  date  at  the  op- 
tion of  the  holder,  as  in  the  case  of  Treasury  (war)  savings  securities, 

(e)  Those  which  have  been  purchased  by  the  Secretary  of  the  Treas- 
ury under  provisions  of  law  for  the  sinking  fund  or  other  retirement 
account. 

(/)  Those  received  on  account  of  estate  and  inheritance  taxes 
under  the  provisions  of  the  act  of  Congress  approved  September  24, 
1917,  as  amended. 

(g)  Those  received  in  payment  of  income  and  profits  taxes  by 
direction  of  the  Secretary  oi  the  Treasury. 

(h)  Those  received  in  payment  of  the  principal  and  interest  of 
foreign  debt. 

(i)  Those  surrendered  for  the  benefit  of  the  United  States,  as  in 
cases  where  United  States  bonds,  etc.,  are  received  by  the  depart- 
ment as  donations,  contributions  on  account  of  conscience,  or  can- 
celed on  account  of  forfeiture  to  the  United  States. 

CANCELED    SECURITIES    RECEIVED    FOR    CREDIT 

Retired  canceled  securities  do  not  represent  a  reduction  in  the 
principal  of  the  public  debt.  This  turnover  of  securities  covers 
various  exchanges  such  as  denominational  exchange,  representing  the 
exchange  of  bearer  securities  of  one  denomination  for  those  of 
another,  the  surrender  of  bearer  securities  received  for  conversion 
purposes  whether  for  exchange  into  coupon  or  registered  bonds,  as 
well  as  registered  bonds  received  by  them  for  transfer  of  titles,  etc. 
These  securities  are  received  for  credit  direct  from  the  Division  of 
Loans  and  Currency  or  the  Federal  reserve  banks.  Treasury  (war) 
savings  securities  are  received,  not  only  through  the  Federal  reserve 
banks  and  the  Division  of  Loans  and  Currency  but  from  the  various 
post  ofFices  throughout  the  country.  All  stock  is  chargeable  to  the 
Federal  reserve  banks  or  the  Division  of  Loans  and  Currency  to  be 
used  for  a  specific  transaction  and  stock  not  required  for  that  purpose 
is  returned  for  credit.  Coupons  upon  maturing  are  detached  from 
all  stock  on  hand  and  after  cancellation  are  forwarded  to  the  register's 
office.  Unlike  the  Federal  reserve  banks  the  Division  of  Loans  and 
Currency  maintains  but  one  stock  wliich  is  used  for  all  purposes. 
Maturing  coupons  on  these  securities  are  detached  only  prior  to 
issue  and  not  at  the  time  of  maturing  as  in  the  case  of  the  banks. 

FINAL   AUDIT 

All  securities,  whether  redeemed  or  canceled,  are  received  for  final 
audit  in  the  register's  office.  Two  audits  are  made,  the  first  in  the 
division  of  canceled  securities  and  the  final  audit  in  the  division  of 
destruction.  After  final  audit  has  been  made  securities  are  sealed 
and  filed  in  the  division  of  destruction. 
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EECOEDS    OF   ISSUE 

In  compliance  with  the  present  law,  the  register's  office  maintains 
records  on  all  securities  printed  by  the  Bureau  of  Engraving  and 
Printing  and  delivered  to  the  Division  of  Loans  and  Currency  cover- 
ing both  bearer  and  registered  securities,  and  also  keeps  records 
covering  registered  securities  issued  by  the  Division  of  Loans  and 
Currency.  The  total  securities  printed  during  the  fiscal  year  1925 
amounted  to  $5,514,404,440,  an  increase  of  $1,659,743,221  over  the 
fiscal  year  1924.  Of  this  amount  $1,882,269,120  was  issued  to  the 
public. 

NUMERICAL    RECORDS 

To  facilitate  the  answering  of  inquiries,  the  detection  of  lost  and 
stolen  securities  surrendered,  the  proving  of  claims,  and  irregidarities 
in  printing,  as  well  as  for  general  accounting  purposes,  records  are 
mamtained  showing  the  disposition  of  each  individual  security 
printed  with  the  exception  of  Treasury  (war)  savings  securities. 
Each  security  printed  by  the  Bureau  of  Engraving  and  Printing 
bears  a  serial  number.  Upon  retirement  all  appropriate  data  concern- 
ing its  retirement  is  placed  opposite  the  corresponding  number  in 
these  registers.  Since  this  method  of  recording  securities  by  serial 
number  has  been  in  practice  more  than  168,000,000  entries  have 
been  made. 

FUNCTIONAL    APPORTIONMENT 

Division  of  accounts. — Keeps  controlling  accounts  of  pieces  and 
amounts  of  all  the  various  securities  handled  by  the  register's  office, 
in  addition  to  accounts  of  United  States  securities  delivered  by  the 
Bureau  of  Engraving  and  Printing  for  issue  and  of  registered  securi- 
ties issued;  prepares,  or  checks  after  preparation,  all  consolidated 
reports  emanating  from  the  register's  ofhce,  including  semimontlily 
balance  sheets,  etc.;  authorizes  all  adjustments  on  completed  audits 
in  office  or  divisional  accounts  in  the  register's  office;  eitiier  prepares, 
consolidates,  or  checks  all  statements  appearing  in  the  annual  reports; 
makes  check  periodically  with  other  Treasury  bureaus  and  offices 
having  to  do  with  the  public  debt;  prepares  all  ^rrespondence 
relative  to  completed  audits,  etc. 

Division  of  canceled  securities. — Audits  all  securities,  coupon  and 
registered,  including  bonds,  notes,  certificates  of  indebtedness,  and 
Treasury  (war)  savings  securities,  received  for  credit  to  fiscal  agency 
and  United  States  Treasurer's  accounts,  and  keeps  detailed  records 
of  the  same. 

Division  of  chief  cleric. — Requisitions  and  receives  supplies;  distri- 
butes same  upon  requisition  to  the  divisions;  keeps  cost  of  all  sup- 
plies and  renders  monthly  statement  of  distribution  to  each  division 
chief;  handles  time  reports  and  pay  rolls  of  all  employees;  prepares 
correspondence  relating  to  the  personnel  matters  and  keeps  general 
correspondence  files  for  entire  office;  receives  and  distributes  incoming 
mail  and  collects  for  dispatch  outgoing  mail;  compiles  all  data  rela- 
tive to  office  efficiency;  Keeps  and  prepares  all  information  relative 
to  budget  requirements  for  the  entire  office;  maintains  control  ovei- 
all  matters  pertaining  to  the  reclassification  of  employees  under  the 
direction  of  the  Personnel  Classification  Board.  Covers  relief  room 
and  industrial  medical  service  activities  and  keeps  a  record  reference 
library. 
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Division  of  destruction  — Examines  and  audits  all  secmities  to  be 
destroyed  and  delivers  them  to  the  destruction  committee  of  the 
department;  keeps  detailed  records  of  securities  audited  and  de- 
stroyed, and  during  the  suspension  of  destruction  files  all  secm-ities 
with  the  exception  of  war-savings  stamps,  which  are  delivered  to  the 
destruction  committee;  keeps  a  control  of  all  securities  audited  and 
on  hand;  furnishes  information  on  inquiries  and  fills  requisitions 
made  by  the  division  of  inquiries;  gives  notification  of  any  discrep- 
ancies so  that  proper  adjustment  may  be  made. 

Division  of  inquiries. — Controls  requisitions  and  records  attendant 
thereto  on  all  securities  or  photostats  withdrawn  for  examination 
or  investigation;  handles  records  and  correspondence  on  validations 
and  reduction  authorizations;  investigates  various  discrepancies; 
makes  miscellaneous  adjustments;  compiles  confidential  memoranda 
pertinent  to  securities  under  investigation  by  the  Treasury  and  other 
departmental  investigating  agencies,  and  prepares  correspondence 
relative  to  all  classes  of  retired  securities  wliich  have  been  the  subject 
of  inquiry.  Tliis  division  has  received  inquiries  on  more  than  772,900 
items  since  its  inception  March  1,  1920,  including  81,899  for  the 
fiscal  year  ended  June  30,  1925. 

Division  of  interest  coupons. — Audits  by  dividend  date  all  interest 
coupons,  whether  redeemed  or  received  for  credit  to  fiscal  agency 
accounts;  stamps  all  redeemed  coupons  with  an  identification  marK 
of  bank  and  date  paid;  withdraws  and  arranges  in  numerical  sequence 
registers  in  num.erical  registers,  and  files  all  coupons  detached  from 
temporary  Liberty  loans  and  Victory  notes;  audits  by  dividend 
dates,  stamps,  and  files  by  settlement  months,  all  coupons  detached 
from  permanent  Liberty  bonds,  Treasury  notes,  Treasur}''  bonds, 
certificates  of  indebtedness,  and  old  loans;  keeps  detailed  records  of 
all  coupons  received,  audited,  and  filed  by  bank,  loan,  denomination, 
and  dividend  date. 

Division  of  numerical  records. — Maintains  numerical  records  of  all 
bearer  securities  retired  representing  the  principal  of  the  public  debt, 
except  Treasury  (war)  savings  securities.  A  record  is  made  opposite 
the  appropriate  serial  number  on  the  numerical  ledgers  of  every  bond, 
note,  or  certificate  of  indebtedness  received.  This  record  is  coded 
to  show  the  agency  from  which  the  sccurit}^  was  received  and  the 
transaction  involved,  such  as  redemption,  exchange,  conversion,  etc. 

Division  of  security  files. — Receives  all  incoming  securities  from  the 
Federal  reserve  banks  and  the  Division  of  Loans  and  Currency,  and 
delivers  them  to  the  auditing  divisions;  receives  all  securities  after 
audit,  both  bearer  and  registered  wdth  the  exception  of  interest 
coupons,  and  is  responsible  for  their  safe-keeping  until  withdrawn 
for  destruction.  Eegistered  bonds  and  notes  are  arranged  and  filed 
numerically  according  to  loans  and  denominations  and  registered 
Treasury  (war)  savings  securities  numerically  by  the  year  of  issue, 
while  bearer  securities  of  all  classes  are  filed  by  lot  number  only. 
Keeps  appropriate  records  of  securities  received,  delivered,  and  on 
file. 

INDUSTRIAL   MEDICAL   SERVICE 

Visits  are  made  by  representatives  of  this  service  to  the  sick  and 
to  the  unexplained  absent  employees;  advice  is  also  given  in  regard 
to  medical  attention.  During  the  fiscal  year  ended  June  30,  1924, 
the  total  amount  of  sick  leave  taken  by  1,130  employees  was  8,692 
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days,  an  average  of  7.6  days  per  person;  during  the  succeeding  fiscal 
year  ended  June  30,  1925,  the  total  amount  of  sick  leave  taken  by 
807  employees  was  5,722  days,  an  average  of  7.09  daj's  per  person. 
Comparison  shows  a  reduction  in  the  number  of  days  used.  During 
the  liscal  year  1924,  80  per  cent  of  the  personnel  used  sick  leave, 
and  during  the  fiscal  year  1925,  72  per  cent  used  sick  leave,  showing  a 
reduction  of  8  per  cent  in  the  latter  period. 

MEDICAL-RELIEF   ROOM    SERVICE 

The  medical-relief  room  service  is  maintained  for  first-aid  care  of 
sick  and  injured  employees  in  line  of  duty.  The  object  is  to  promote 
efficiency  and  to  minimize  interruption  of  office  routine.  In  the 
fiscal  year  1924,  with  an  average  of  1,081  employees,  the  relief  room 
gave  8,485  first-aid  treatments,  while  in  the  fiscal  year  1925  there 
were  5,579,  of  wliich  1,038  were  to  men  and  4,541  were,  to  women. 
Of  these  1,923  were  surgical,  24  contagious  contact  cases,  and  21 
were  compensation  cases. 

LIBRARY   SERVICE 

The  library  contains  about  1,500  volumes  of  loan  records,  covering 
the  period  from  1842  to  date,  and  numerous  closed  file  records  of 
official  activities.  The  loan  records  are  arranged  and  catalogued  for 
easy  access  in  obtaining  information  relative  to  issue  and  retirement 
of  securities. 

GENERAL   CONDITION 


The  number  of  employees  on  the  pay  roll  as  of  June  30,1925, 
amounted  to  669  or  a  reduction  of  225  from  the  previous  fiscal  year. 
Salary  expenses  amounted  to  $1,048,640.05  and  expenditures  cover- 
ing rental,  equipment,  maintenance,  supplies,  etc.,  amounted  to 
S64, 759. 55,  making  a  total  of  $1,113,399.60.  Employees  have  con- 
tributed their  best  efforts  at  all  times  to  the  performance  of  their 
tasks  and  have  kept  the  work  on  a  current  basis. 

The  following  is  a  summary  of  securities  received,  examined,  and 
retired  m  the  register's  oflice  during  the  fiscal  year  ended  June  30, 
1925: 


Class  of  securities 


Redeemed: 
Bearer- 
United  States  securities- 
Pre-war  loans - 

Liberty  loans --- 

Treasury  notes 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities 

I  nterest  coupons 

Securities  not  affecting  public  debt- 
District  of  Columbia  loans 

District  of  Columbia  interest  coupons- 
District  of  Columbia  interest  checks- 


Total. 


Registered- 
United  States  securities — 

Pre-war  loans 

Liberty  loans - - , 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities. 
Interest  checks  (Liberty  loans) 


Pieces 


Amount 


9,761 

103,  605 

290, 189 

79, 086 

3, 817,  770 

46,  587,  776 

582 

1,417 

3 


$9, 137, 240. 00 

105, 851,  550.  00 

1, 373,  391, 800.  00 

1,011,454,  ,500.00 

14,175,366.37 

681,  785, 438.  36 


171, 750.  00 
5, 308.  75*4 
33.38 


50, 890, 189       3, 195. 972, 986. 86M 


»  SO.  471 

10, 072 

79 

2, 030, 195 

12 


iH9, 984,678. So 
12,960,750.00 

1, 146,  100, 000. 00 

46,849,108.31 

38.28 


'In  adjustment  of  previous  figures  a  transfer  from  the  redeemed  to  the  canceled  is  made. 
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Class  of  securities 

1 
Pieces       |          Amount 

Redeemed— Continued. 
Rearer— Continued. 
Registered— Continued. 
Securities  not  affecting  public  debt- 

1 
9C0  1          $3,332,000.00 

District  of  Columbia  interest  checks  .    

119  !                 61,921.10 

Total - 

2,020,966  1     1,059,369,139.34 

52,  911 ,  155       4,  255,  342, 126.  20  Ji 

Retired  on  account  ol  exchanges  for  other  securities,  etc.: 
Bearer- 
United  States  securities— 

Pre-war  loans'             .         

i 
90,  645  I          66,  388,  190. 00 

3,  492,  379  i     1, 187, 683, 400.  00 

106,886          270,524,500.00 

Treasury  notes  .        

731, 322  1     1, 493, 257, 100.  00 

Interim  certificates  (Liberty  loans) 

178                    16,600.00 

Certificates  of  indebtedness  

143, 923  i        836, 146, 000. 00 

271,634               1,355,937.00 

6,734,277           334,161,905.76 

Securities  not  affecting  public  debt- 

1,164              1,164,000.00 

82  i                 38,750.00 

Total - 

11,572,390  '    4,190,736,382.76 

Registered- 
United  States  securities- 

100,625  1        965,602,895.88 

Liberty  loans      .-           

419,399  1        345,392,500.00 

3,390  :          19,446,700.00 

Certificates  of  indebtedness     

14                 No  value. 

Treasury  (war)  savings  securities 

3,  643,  228  ■        327, 443,  225. 00 

Securities  not  affecting  public  debt — 

Insular  possessions  loans     

4,803              8,079,000.00 

1,873              6,009,000.00 

Total 

Total  retired  account  exchanges,  etc- 

RECAPITUI-^TION 

Bearer; 

United  States  securities — 

Pre-war  loans 

Liberty  loans 

Treasury  bonds 

Treasury  notes _ 

Interim  certificates  (Liberty  loans) 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities- 

Interest  coupons » 

Securities  not  affecting  public  debt — 

Insular  iX)ssessions  loans 

District  of  Columbia  loans 

District  of  Columbia  interest  coupons.^... 

District  of  Columbia  interest  checks. .%.. 

Total 

Registered: 

United  States  securities- 
Pre-war  loans - 

Liberty  loans 

Treasury  bonds 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities 

Interest  checks  (Liberty  loans) 

Securities  not  aflecting  public  debt — 

Insular  possessions  loans 

District  of  Columbia  loans 

District  of  Columbia  interest  checks 

Total 

Grand  total 


4,173,332  1     1,671,973,320. 


15,746,722  \    5,862,709,703.64 


100,  406  75,  525,  430.  00 

3,596,984  !  1,293,534,950.00 

106,886  !  270,524,500.00 

1,021,511  I  2,866,648,900.00 

178  i  16,600.00 

223,009  1,847,600,500.00 

4,089,304  I  15,631,303.37 

53,322,053  '<  1,015,947,344.12 


1,164 

664 

1,417 

3 

1,164,000.00 
210, 500. 00 
5,  308.  75?^ 
33.38 

62,462,579 

7,386,709,369.62?4 

80,154 

429,471 

3,390 

93 

5,673,423 

12 

4,803 

2,833 

119 

815, 668, 217.  63 

358, 353, 250.  00 

19,  446,  700. 00 

1,146,100,000.00 

374,292,333.31 

38. 28 

8, 079, 000. 00 

9,341,000.00 

61, 921. 10 

6, 194, 298 

2,731,342,460.22 

68, 666, 877 

10, 118, 061, 829.8454 

Respectfully, 

Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 


Harley  V.  Speelman, 

Register  of  the  Treasury. 


STATISTICAL  SECTION 

No.  1. — Intereat-bearing  debt  of  the  United  States  and  debt  on   which  irderefii  has 

ceased,  June  30,  1925 


Title  of  loan 


INTEREST-BEARING  DEBT 

Pre  war  loans: 

Consols  of  19:10 

Prinama  Caual  loan — 

Series  of  1906-1936 

Scries  of  1908-1938 

Series  of  1911-1961 

Conversion  bonds — 

Series  of  1910-1946 

Series  of  1917-1947 

Postal  savings  bonds — 

First  series 

Second  series , 

Third  series 

Fourth  series 

I'iftti  series , 

Sixth  series 

Seventh  series 

Eighth  series.. 

Ninth  series 

Tenth  series 

Eleventh  series , 

Twelfth  series 

Thirteenth  series 

Fourteenth  series 

Fifteenth  series 

Sixteenth  series.- 

Seventeenth  series 

Eighteenth  series 

Nineteenth  series 

Twentieth  series 

Twenty-flrst  series 

Twenty-second  series.. 

Twenty-third  series 

Twenty-fourth  series... 

Twenty-fifth  series 

Twenty-sixth  series 

Twenty-Seventh  series. 

Twenty-eighth  series... 


Total - 


Interest  rate 


Per  cent 


Liberty  loans: 

First,  1932-1947 

First,  converted,  1932-1947... 
First,  converted,  1932-1947... 
First,  second,  converted,  1932- 
1947 

Second,  1927-1942 

Second,  converted,  1927-1942. 

Third,  1928 

Fourth,  1933-1938.. 


Total  >. 


Treasury  bonds: 

Series,  1947-1952. 
Series,  1944  1954. 

Total 


23i- 
2M- 

2^2. 

2>^- 
23^- 

232- 

23-2- 

m. 

23-12- 

2^- 
23^- 
23'2- 
23^- 
23^. 
2>2. 
2^2- 
23-^- 
23-2- 
2}2.. 

23-2- 

23-2- 
23-'3- 

23-^-. 
23-^.. 
234- 
2>^.. 


33^. 
4... 

4... 

4M- 
43-i. 
4K- 


43-i-- 
4 


Amount  issued 


$646, 2.50, 150.  00 

54, 631, 980.  00 
30,  000,  000.  00 
50, 000, 000.  00 

15.761,000.00 
13,133,500.00 


41, 

417, 

854, 

1, 074, 

1,116, 

1, 129, 

872, 

933, 

865, 

938. 

900, 

887, 

718, 

302, 

198, 

91, 

103, 

80, 

"2, 

106, 

55, 

56, 

20, 

9- 

17, 

15, 

9, 

92, 


900. 
380. 
860. 
980. 
880. 
820. 
240. 
540. 
500. 
000. 
700. 
960. 
800. 
140. 
180. 
080. 
140. 
260. 
800. 
080. 
780. 
420. 
560. 
200. 
700. 
860. 
320. 
800. 


Amount  retired 


$46,  ,'526, 100.00 

5,  677, 800.  00 

4.  052,  600.  00 

I'OO,  000.  00 


Amount  out- 
standing 


i<rm,  724, 050.  m 

48,  964,  180.  00 
26, 947, 400.  00 
49, 800, 000.  00 

16,  761,  000.  00 
13,133,500.00 

41,900.00 

417, 380. 00 

864, 86a  00 

1, 074, 980. 00 

1,116,880.00 

1,129,820.00 

872, 240.  00 

933,  540.  00 

865,  600.  00 

938,  OOa  00 

90«;,  700.  00 

887, 96a  00 

718, 800.  00 

302, 14a  00 

198, 18a  00 

91, 08a  00 

103, 14a  00 

86, 26a  00 

72, 800. 00 

106, 08a  00 

.56,  780. 00 

56, 420. 00 

20, 66a  00 

9,  20a  00 

17,70aOO 

16, 860.  00 

9,  32a  00 

92,80a00 


821,  772, 5ia  00 


56. 456,  500.  00 


765,316,0ia00 


1,  515,  538, 300.  00 

568, 318,  45a  00 

665,  125,600.00 

3,492,  15a  00 

3, 807,  866,  000.  00 
3,  707,  691, 95a  00 
4, 175,  65a  05a  00 
6,964,581,100.00 


105,  542,  35a  00  !  1 ,  409, 996, 950.  00 

663,  075,  lOO.  00  \  5, 243,  350.  00 

22.  337,  400.  00  i  532, 788,  200.  00 

I  3,492, 16a  00 


3,  786,  773, 400.  00 
624,  224, 800.  00 

1,  29a  272,  700.  00 
640, 099, 900.  00 


21, 091, 600.  00 
3,083,467,  ISa  00 
2, 885. 377, 35a  00 
6,324,481,200.00 


21, 298,  262,  600.  00  ;  7.  032.  325,  65a  00  !  14,  266, 936, 95a  00 


763,  962.  300.  00 
1.047.  08S,50a  00 


14,  000.  00  i        763, 948,  300. 00 
i     1,047,088,600.00 


I,8]l,0.ia80a00 


14,00a00  i     1,811,036,800  00 


•  Figures  on  issues  and  retirements  include  securities  issued  and  retired  on  conversion  accounts. 
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Xo.  1. — Interest-bearing  debt  of  the  United  States  and  debt  on  ivhich  interest  has 
ceased,  June  30,  1925 — Continued 


Title  of  loan 


Interest  rate  |  Amount  issued 

I 


Amount  retired 


Amount  out- 
standing 


INTEREST-BEARING  DEBT— Contd. 

Treasury  notes: 

Series  B,  1925 

Series  A,  1926 

Sefies  B,  1926 

Series  A,  1927 

.Series  B.  1927. - 

Adjusted  service  series.. 


Per  cent 


Total. 


Certificates  of  indebtedness: 

Sept.  15,  1924,  series  TS-1925.. 
Mar.  16,  1925,  series  TD-1925.. 
June  15,  1925,  series  TJ-1926— 
Adjusted  service  series 


Total. 


Treasury  (war)  savings  securities '. 
Total  intere^st-bearing  debt.. 


4M. 

43^2- 

4... 


$335, 141,  300.  00 
617,  769, 700.  00 
486, 940, 100.  00 
366, 981,  500. 00 
668,  201,  400.  00 
60, 000, 000.  00 


2, 525, 034, 000.  00 


2% 

3 

3 

4 


DEBT  ON   WHICH   INTEREST  HAS 
CEASED 

Pre-war  loans: 

Stock  of  1790 

Deferred  stock  of  1790 

Stock  of  1790... I  3 

Navy  stock 6 

Loan  of  1800... 8 

.'sixteen  million  loan  of  1813 6 

Ten  million  loan  of  1^14.. 6 

Mississippi  stock None 

Stock  of  1815_ 7 

Treasury  note  stock  of  1815 6 

Treasury  notes  prior  to  1846...   t^j  of  1  to  6 — 

Trea:§ury  notes  of  1846 ys  of  1  to  5?^  . 

Treasury  notes  of  "1847 5?^  and  G 

Treasury  notes  of  1857 3  to  6 

Bounty  land  script 6 

Mfjxican  indemnity  stock 5 

Loan  of  1847 |  6 

Texan  indemnity  stock i  5 

Loan  of  1858... |  5 

Loan  of  February,  1861 j  6 

Treasury  notes  of  1>61 6. 

Oregon  war  debt 1  6 

Loan  of  July  and  August,  1861.1  6 

Loan  of  July  an<iAugust,  1861, 

continued. 

Seven-thirties  of  1861 

Five-twenties  of  1862 

Temporary  loan  of  February, 

1802. 
Certificates  of  indebtedness, 

1862-1863. 

Loan  of  1863 

Loan  of  1863,  continued 

One-year  note  of  1863 

Two-year  notes  of  1863 

Compound  interest  notes 

Ten-forties  of  1864 i  5 

Five-tvvonties  of  1864 6.. 

^Seven-thirties  of  1864-1865 7^ 


391, 369,  500.  00 

219, 462,  000.  00 

124, 247, 000.  00 

50, 000, 000.  00 


$35, 481, 400.  00 

2, 091, 800. 00 

72, 017, 800.  00 

11,201,600.00 


120,  702, 600. 00 


$299,659,900.00 
615, 677, 900.  00 
414, 922, 300.  00 
355,  779, 900  00 
668,  201, 400.  00 
50, 000, 000.  00 


2,404,241,400.00 


785, 078,  500.  00 


481, 318, 174. 81 


27,  722, 516.  584.  81 


3>^. 


7^.... 
6 

4,  5,  6. 


30, 088, 

14, 649, 

19, 719, 

711, 

1,481, 

18, 109, 

9,919, 

4,  282, 

0, 070, 

1, 505, 

47,  m.'.. 

7, 087, 

26, 122, 

52,  778, 

233, 

303, 

28, 230. 

5, 000, 

20,  000, 

18,415, 

35, 364, 

1. 090, 

189,321, 

127,  597, 


397.  75 
32S.  76 
237.  39 
700.  00 
700.00 
377.  43 
476.  25 
036. 92 
386.  00 
352.  18 
900.  00 
800.00 
100.  00 

noo.  00 

075.  00 
573. 92 
350.  00 
000.  00 
000.  00 
000.00 
4.50.  00 
850.  00 
350. 00 
200.00 


161.  7!,3,  500.  00 
40, 000, 000.  00 


4, 000, 000. 00 


206, 393, 500.  00 


95, 628, 083. 46 


7.511.610.333.46 


30, 060, 

14, 635, 

19, 705, 

711. 

1,481, 

18, 109, 

9,  919, 

4,  281, 

9, 070, 

1,  505, 

46, 920, 

7, 681, 

26, 121. 

52,  778; 

230. 

302. 

28, 229, 

4,  981, 

19, 998, 

18,410, 

35, 362, 

1,088, 

189, 306, 

127,  .596. 


527. 98 
393. 80 
284.26 
600. 00 
200.00 
331. 04 
187.  27 
190.  14 
353. 48 
284.65 
484.  65 
900. 00 
150.  00 
200.  00 
175.  00 
469.  01 
400.  00 
000.  00 
000.00 
000.  00 
150.  00 
600.  00 
300. 00 
600.  00 


6:. 


6.. 

3H 

5 

5..-. 

6 


Five-twenties  of  1865 1  6. 

Consols  of  1865 ;  6 

('onsols  of  1867 I  6.. 

Consols  of  1868 !  6. 

Certificates,  acts  of  Mar.  2,  '  3 

1867.  and  July  25,  1868.  I 

Funded  loan  of  1881.  _ j  5 

Funded    loan    of    1881,    con-  I  'iVi 

tinued.  1 


139, 999,  750.  00 
514, 771, 600. 00 
716, 099,  247.  10 

561,7.53,241.65 


75, 000, 
50, 457, 
44,  520, 
166, 480, 
266,  595, 
196,118, 
12,5,  561. 
829, 992, 
203, 327, 
332, 998, 
379, 618, 
42,  539, 
85, 155, 


000.  00 
950.  00 
OOU.  00 
000. 00 
440.  00 
300. 00 
300.  00 
500.  00 
250.  00 
950.  00 
000.  00 
930.  00 
000.00 


139. 990, 4.50.  00 
514, 666,  350. 00 
716,096,397.16 

.561,750,24L65 


517,994,150.00 
401,  50-1,  900.  00 


74, 996, 
50,  457, 
44, 489. 
166,  453, 
266, 438, 
196,099, 
125,  547, 
829, 872, 
203,  307, 
332, 943, 
379,  533, 
42, 536, 
85, 150, 


900.00 
850.  00 
930.  00 
300. 00 
240.00 
950. 00 
350.  00 
500.  00 
400. 00 
600.  00 
950.  00 
130.  00 
000.00 


229,  576, 000.  00 
179, 462. 000.  00 
124,  247.  000.  00 
45,  400, 000.  00 


578,  685, 000. 00 


385, 690,  091.  35 


20, 210, 906, 251.  35 


517,  971, 750.  00 
401,  .504, 8,50.  00 


27, 869.  77 

13, 934.  90 

13, 953.  13 

100.  00 

500. 00 

46.  39 

288.  98 

846.  78 

32.52 

67.53 

82,415.35 

5, 900.  00 

950.  00 

700.  00 

2, 900.  00 

1,104.91 

950.  00 

19, 000.  00 

2, 000.  00 

5, 000.  00 

2, 300.  00 

2,  250.  00 

15,  050.  00 

600.  00 

9,  300.  00 

105, 250.  00 

2, 850.  00 

3, 000.  00 

3, 100.  00 

100.00 

30,  070.  00 

26,  700.  00 

1.57,  200.  00 

18, 350.  00 

13, 950.  00 

120, 000. 00 

19,  850. 00 

55, 350, 00 

84, 050.  00 

3, 800.  00 

5, 000.  00 

22, 400.  00 
50.00 


'  Total  retirements  include  redemptions,  the  payment  of  which  is  charged  to  the  principal  of  the  public 
debt  and  not  such  redemptions  as  are  charged  as  interest  payments.  Matured  1918;  1919  and  1920  series 
outstanding  is  charged  as  outstanding  interest  on  the  public  debt  and  is  not  shown  in  the  above  tabula- 
tion, which  covers  outstanding  principal  o|Ply. 
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No.  1. — Interest-bearing  debt  of  the  United  States  and  debt  on  luhich  interest  has 
ceased,  June  SO,  -?9,'25— Continued 


Title  of  loan 


DEBT    ON    WHICH     INTEREST    HAS 

CEASED— continued 

Pre-war  loans— Continued. 

Loan  of  July  12,  1882 

Funded  loan  of  1891 

Funded    loan    of    1891,    con- 
tinued.' 

Loan  of  1904 

Funded  loan  of  1907  3 

Refunding  certificates  of  1879-. 

Loan  of  1908-1918 

Loan  of  1925 


Total. 


Liberty  loans: 

Victory,  1922-23.. 
Victory,  1922-23.. 


Total. 


Treasury  notes: 
Series  A,  1924. 
Series  B,  1924. 
Series  A,  1925 _ 
Series  C,  1925. 

Total. 


Certificates  of  indebtedness: 

Mar.  20,  1918 

June  2(t,  1918,  series  4- A _ 

July  9,  1918,  series  4-B 

July  23,  1918,  series  4-C 

Aug.  6,  1918,  series  4-D 

Aug.  20,  1918,  series  T 

Sept.  15,  1919,  series  T-10 

Dec.  15,  1919,  series  TJ-1920... 
Jan.  2,  1920,  series  TD-1920--- 
Mar.  15, 1920,  series  TM-1021., 
Apr.  15,  1920,  series  G-1920..._ 
June  15,  1920,  series  TJ-1921.-- 
July  15,  1920,  series  TM2-1921. 

.\ug.  ]6,  1920,  series  C-1921 

Sept.  15,  1920,  series  TS-i921.. 
Dec.  15,  1920,  series  TD-192L. 

Jan.  15,  1921,  series  E-1921 

Jan.  15,  1921.  series  F-1921 

Feb.  15,  1921,  series  G-1921 

Mar.  15, 1921,  series  TS-2-1921. 
Mar.  15, 1921,  series  TM-1922 
Apr.  15,  1921,  series  H-1921.., 

May  16,  1921,  series  A-1922 

June  15,  1921,  series  TJ-1922.. 
Aug.  1,  1921,  series  TM2-1922. 

Aug.  1,  1921,  series  B-1922 

Sept.  15,  1921,  series  TS-1922.. 
Nov.  1,  1921,  series  TS2-1922.. 
Dec.  15,  1921,  series  TD-1922.. 
Mar.  15. 1922,  series  TM-1923.- 
June  15,  1922,  series  TJ-1923.-- 
Sept.  15,  1922,  series  TS-1923.. 
Dec.  15,  1922,  series  TD-1923-- 
Mar.  15, 192.S,  series  TM-1924.- 
June  15, 1923,  scries  TD-2-1923. 
Sept.  15,  1923,  series  TM-2- 

1924. 
Dec.  1."=,  1923,  series  TJ-1924_. 
Dec.  15,  1923,  series  TD-19;;4.. 
Mar.  15, 1924,  series  TM-1925-. 
June  16,  1924,  series  TD-2- 1924 


Interest  rate 


Per  cent 


334— 


54- 
iH- 
4U. 


4H- 


414.... 
i'A—- 
W2..- 


4K2— -- 
4H-.--'- 


6... 
55i- 
6... 
6... 
6... 


Total. 


Total  debt  on  which  inter- 
est has  ceased. 


Grand  total . 


5H- 
'o}i- 

4>2- 

m- 

■iH. 
3M- 
4... 
4V2- 
4... 
4M- 


4.-.- 

4.... 
•2U- 


A  mount  issued 


$305,  581,  250.  00 

250,  000,  000.  00 

25, 412,  20^0.  00 

100, 000,  GOO  00 
740,  938, 100.  00 
40,  012,  750.  00 
198.  792, 660.  00 
162, 315, 400.  00 


8, 142, 224, 410. 41 


4,  327,  856,  800.  00 
1,  097,  251, 850  00 


5,  425.  108, 650.  00 


311,191,600.00 
390,  706, 100.  00 
601,  599,  50O  00 
,469, 213,  20a  00 


1,  772,  710,  400.  00 


543. 032, 
839, 646, 
753, 938, 
584,  750, 
575, 706, 
157,  552, 
657, 469, 
728, 130. 
703, 026, 
201,  370, 
170, 633, 

242,  517, 
74,  278, 

157, 654, 
341, 969, 
401,  657, 
118,660, 
192,026, 
132, 886, 
193, 302, 
288,  501, 
190,511, 
256, 170, 
314, 184, 
116,89), 
259, 471, 
182,871. 
179. 691, 

243,  544, 
266,  250, 
273, 000, 
227, 000. 
197,  233, 
321, 196, 
189, 833, 
249,  750, 


500.00 
500  00 
000.  00 
500.  00 
500.00 
500.  00 
000.  00 
000.  00 

one.  CO 

500.  00 
500.  00 
000.  00 
000.  00 
500.  00 
500.00 

50a  00 
00a  00 
500.  00 
500.  00 
000.00 
000.  00 
500.00 
coo.  00 
000.  00 

00a  00 

500.00 
00a  00 
500.  00 
000. 00 
000.00 
00a  00 
000.  00 
500.  00 
000.  00 
50O  00 
500  00 


135,  12s,  .500.  00 
214,  149,000.00 
400, 299,  000.  00 
193, 065,  500.  00 


Amount  retired 


.$305,  £81,  050.  00 

249, 981,  20a  00 

25,411,200.00 

99,  986, 950  00 
740,  579,  350  00 

40,  003,  220  00 
198,  547, 840  00 
160,876,650  00 


8, 139, 260,  380.  15 


4,  321, 128,  40O  00 
1,097,211,550  00 


5, 418,  339, 950  00 


'  310,  836,  30a  00 
390,  274, 100  00 
599,  651,  20a  00 
452, 150,  100  00 


1,752,911,700  00 


.543,  032, 
839. 646, 
753;  937, 
584,  750, 
575. 703, 
157,  532, 
657,  458, 
728, 127, 
703, 023, 
201,370, 
170, 632, 

242,  512, 
74,  271, 

157, 644, 
341,  959, 
401,  5.50, 
118,658, 

192,  021, 
132, 833. 

193,  301, 
288, 494, 
190,  510, 
256, 164. 
314, 176, 
116,883, 
2.59, 461, 
132, 860, 
179, 682, 

243,  532, 
266,  243, 

272. 997, 

226. 998, 
197,219, 
321,120, 
189, 831, 
249, 727, 


Amount  out- 
standing 


000. 00 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
00a  00 
500.  00 

ooo  no 

500.  00  I 
500.  00 
500  00  i 
000.  00 
500.  00 
000.  00 
500.  00 
ooo  00 
500.00 
000.  00 
500.  00 
000.  00 
500  00 
500.  00 
000.  00 
50O  00 
000.  00 
500.  00 
000.  00 
500.  00 
000.  00 

00000 

000. 00 
000.  00 
500.  00 
.500.00 


135, 126,  OOO  00 
214,  045,  .'OO  00 
399, 990, 000.  00 
193, 061,  500.  00 


12, 468, 848,  000.  00   12, 468, 136,  500  00 


.'27, 808,^91,460.  41 


I55,  531, 408,  045.  22 


.$200.  00 
18, 800.  00 
1, 000.  00 

13,  050.  00 

358,  750.  00 

9, 530  00 

244, 820  00 

1, 438,  750  00 


2, 964,  03O  26 


6,  728, 40O  00 
40, 30a  00 


6, 768,  700.  CO 


355,  300.  00 

432,  000.  00 

1, 948,  300.  00 

17,  063,  ICO  00 


19, 798,  700.  00 


500.  00 

500. 00 

1,000  00 

500  00 

3,  500.  00 

20,  500.  00 

11,000  00 

3,  OOO  00 

2,  500.  00 
500.  00 

1,  OOO  00 

4,  500.  00 
6,500.00 

10,  500.  00 
10,  000.  00 
7,  500.  00 

1,  500.  00 

5,  500.  00 
3, 000.  00 
1, 000.  00 

6,  500.  00 
1,500.00 

5,  50O  00 

7,  500.  00 

8,  000.  00 
10, 000  00 
11,00000 

9,  OOO  00 
12,  000  00 

6,  500.  00 

3,  OOO  00 

2,  000.  00 
14,  500  00 
76, 000.  00 

2, 000.  00 
23, 000.  00 

2,  500  00 
103,  500.  00 
309, 000.  00 

4,  000.  00 


711,500.00 


27, 778, 648,  530  15  j  30, 242, 930.  26 


3.5. 290, 258, 863. 61  i  20, 241, 149, 181. 61 


•  Issues  and  retirements  corrected  in  adjustment  of  previous  figures. 
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redemption 

value 
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'  1  crT 

1  !"* 

c 

00 
00     , 

^Tf  CO         .*>  CCOQ0« 

"  5C           (m"     o"     re 

Amount  sale 
price 

\ 
1 

$40,480.00 

2,  258,  000.  00 
567, 768.  00 

4, 860, 796. 00 
777,  280. 00 

3,  236, 400.  00 

s 

0" 

: 

8 

8 

Number  of 
certificates 

j    i 

2,052 

64,866 

3,339 

508 

28,  225 
0,924 

r^U,  278 
9,716 

40,  455 

CO 

g 

s 

Amount 

redemption 

value 

W.5,  249.  35 
7,  299. 10 
378,394^60 
90,  048.  60 
812,425.50 
102, 458.  25 
488, 778.  25 

s 

i 

0" 

0 

s? 

CO 

i 

i 

-3 

a 

1 

i 

$6,  600.  00 
347, 400.  00 
90,  630.  50 

774,  sm.  00 

99, 220. 00 
477, 140.  00 

0 
10 

ci 

00 

0 

oi 

0 

i 

Number  of 
certificates 

; 

1,972 

330 

17,370 

4,421 
37,  798 

4,961 
23,857 

i 

0 

en 

i 

8 

§ 

CO 

^ 

Number  of 
stamps 

610,  391 

491, 149 

1,  644,  397 

42,  074 

o 

38 

o 

38 

165, 181 

136,988 

1, 351, 489 

50,&12 

1 

S 

CO 

CO 

fiO- 

Number  of 
stamps 

1t)< 

i 

s 

o 

f;4-f 

i 

$0.26 

Number  of 
stamps 

!    1    1    1 

00 

Class  of  security 

NONBEOISTERED 

War  savings  stamps: 

Series  1918 

Series  1919 

Series  1920 

Series  1921 _ 

Total 

Thrift  stamps 

REOISTEKED 

avings  certificates: 

919 

920 

921 

921,  new  issue 

922,  new  issue 

922,  Sept.  30,  1922 

923,  Sept.  30,  1922 

923,  Dec.  1,  1923 

924,  Dec.  1.  1923 

Total 

Series  1918 

Series  1919 

Series  1920 

Series  1921 

Total 

Total  registered.. 

Grand  total 

Treasury  s 
Series 
Series 
Series 
Series 
Series 
Series 
Series 
Series 
Series 

EEGISTER   OF   THE   TKEASURY 


655 


a  6*3 


OS  »cc4co 

— <  lO  CO  ?o 
■>!<  lOr-.00 

O  »0  ^H  C5 

coc^'ao 


oa  -^  05  1^ 

CO  ^  CQ  O 
CO  '*  o 


gas 

a  a  <fl 


o  a 
B 


2S 


O  O  O  O  O  O  O  ' 


>.o 


OOO— 'OV  (MrriOOOO 


OCOOICOOOOCJWOO 
O  lO  TT  L-^  Ci  t^  "<  CO  Ol 

^co"<n"oi^o  crTcfor 

-H»005000QOC^OCO 
■*COCO  COC-lt^rHCO 


lOCO»OOt^.-*00010 
Nt^C000'OO«'-'M 


ooooooooo 
ooooooooo 


1  O  O  O  00  O  Ol  !0 
)  M  Ca  -^  QO  O  Ol  — < 

<  lo  »-« -^  ao  CO  CO  TtH 


OOOa0  0004X!0— ' 
O  t^  -^  ?■)  O  00  — 1  'O  CO 

N  oo  ■*'.';  00  N  00 


oo  o  oo  o 

o  o  ooo  o 

ooo  d  c;  o 

O  w  C^  00  o  o 
^  -T  CS  CO  O  OJ 

CM  00  >.-  02  -H  rt 


Tf  C^  CO  ^  OS  O  05 


cr^-^coooi^ocaoo 


M*  oo  OS 

M  -a- t~oo 

00  OS  O— I 


w  Ob  >oco 


ofa 

O-  11   -h" 


s  s 


.    & 


&  is  G-O,  ^  " 
£  o  ffl  a>5?i? 
a  s  v;  X'  P  P 


±3  OS  o  — •  ^^  C^  ^ 
^  — ■  <N  CM  C^  CS  ?1 


"H 

T^ 

n1 

m 

r;i 

« 

(U 

o 

. 

'XIMWM 

C8 

;S 

©din 

»   >>03 
—  ''1. 


W30CJ>  O— ' 
■"  —  —  C)  M 

wos  crs  OS  OS 


»  as  I 


JjMaCOWMMWMM 


tj 

(/) 

^ 

Kr 

a  a 

IH 

Si 

o 

o 

a 
3 

0) 

J3 

o 

o 

a 

m 

o 

a 

00 

a 

s 

^ 

> 

n 

a! 

tS 

o 

^a 

lii 

x: 

a 

C3 

& 

a 

o 

4J 

a 

T! 

3S 

■B 

Ci 

as 

41 

IM 

3 

2 

o 

■a 

!^ 

rs 

a 

&: 

1 

c 

i 

IS 
1§ 

o 

0*j 

an 

1 

g 

<P 

P 
I 

T 

OS 

ess 

a 

•c 

c 

.— 

C  3 

Z 

>> 

z 

T3 

656 


REPOET    01^    THE    FINANCES 


^05 


.-*  o  oi  t^  <>!  oi  cc  ; 


30ir^cn.-iooo5C^oc 


*0  (>•  CO  "^  »0  50  c 


J  ^  t^  CO  <N  f-H  r-t 
O^C^  i-l(N        IM 


C^CT>^COOScOOCOOOOi-ICDCCCOC^<OOCO-^i-ir*TfCC(NO 


eCiOC^ccccO'C«DOOOOOiO:'»-«OC 


D^-t^»OtO«20000 


s 


*csooi-^^co(MooTfr^ooo-trcscci-icn>(Nai-<*<oocoio<: 

>i-H00C^C0OC£)0i»OCC05.-*c005Mt^iMC00iO»-iOOt--t 


-^QOlQOOasOrHr^i-HCOOOC^CDOOi-HOO'yDOl'^t'C^CSC^GOCOOO 


i;o  1-1  (N  i^  c^  t^  to  ■ 


-H  rH  C^  t-H 


€^         ^  .-H 


5COCS— lOOCO(MrOOOOCDOOC 


JOOCSCCTj^i-HCDt^OTji 


»OO*00l<C'05G0(r0C^OO0i^C0C0t^CC0SC»CiCDC0CS'^ 

iOcooo»0'^ioc^cocs<N*ooiOGOcoeoy:3Tj'»oo»oy5cco5 


OOO  ^        "-t 


;>  a>  o  o 


w       -;  s  o  rs 


-  — ^  S"S  '-'   - 


a    „• 


t-^c<icicoooi05ai(>it30'Oioo6o^c-ir-^o^*^i^«-Hio.-^'-ot--^iccOf-i 
(xT  c^  Iff -r  od '■rr  rf  cjT  00  cxT  c^  00 -^  t-H  Q  o  o  r- cc' 00  C' J  o  w^ --T  CO  "^  c^  cc  00 

00'<J'CC^Hr^«:>CCQQOCiiOOOCCCOCT>CO»0«O^HCCfO^HOOI^Oi<NOCS(M 

Oit^coeocst^yr'OO'OcsoorcoO'-Hcc.-Hcoi^iot^cJO'Ot^towroc^'^j* 

.-h" C^ ■<1«"  Co" "0  O  ^ CO  I -^  rn" r-T -.jr 4rf  (C^ »o" CO  CC  r~  »c" u^  00  lO  i-H  CO^ (N  CO  oT ^ 

i-H      _no.-i.-i  c^  ^co<Ncsic5^  TrM-*'^oo      CM 


OS 


«^ 


CO    « 


.-lC005O00CM0it^(NC'lCi^O'^t-*O001OCM.-<<CCCO"0OCCCOt 


CO   O 


coccoicoco»coot^'^coact^csoiMio 


5  CO  05  ?Ot^  O 


c<Joocor-*icco*croio 


3S5? 


tCCSt^t^Ot-iC^CO 


h-  00  !M  aot     _    -   . 

t  CO  00  GO  00        C*^  40  cc 


:::s 


•  05  I--  r-i  Oi  CO  c^  »o 

-     .    ,  .  cs  !!:;  Oi '^  00  I-"  o 

C0O01i00>b-iCC0r^00'-CC^CiC0Oi-t«3 


-^<NTPi-ia)i-iC0i-lOC^(Nc0OO'~'t^O0i-<fi-<CCC1iO00iO05C^r^M 
t^OO<r>(NCOO<^t^CO.-iCCOOOi(NiOCOO'-H«OiOi-fC<»»-MiOOOr-000 
i-if-itNOOaD'^COiO'eJ'OOO&OOCMcOOCNOiCO'XJCO-^J^T-iCOOOOCOTj'O 

00  TjT oi" o' cT o  co" t^ 00  »o' *o  i-T » 


.- _-     .     -  _j>-^o<:o 

icoooc^coc^Oiiocooococ^:''-'  _. 
"Cicoc^-^oiooc^TrTfCi'^t^'tt't^ 


o<:ooooocodoot-^0'^oocDt--co 


-  00  O  CO  1^  "^  »Q  C^ 


»-l  CO  1-H 


;D  W  N  f-(  C-)  ^ 


£2§ 
2°o 


03.2 
XJ  ho 

i  ° 


cs.2  — 

W2 


caJK.5.ac;>>mjaia-sg"S£-c8. 
!'-5gggg-5fe§.S.S.2.2g-§>| 


e«* 


REGISTER    OF   THE    TEEASURY 


657 


fcOOOO 

00 

>o 

-H  OCO 

OS 

CO 

00 

<D 

«  oooo 

t~ 

o 

03  00 

o 

o 

§ 

•rfOOOQ 

»o 

^ 

oo'ood 

00 

CO 

1^ 

1 

^  oooo 

•o 

-H  lO  o 

m 

M 

•-» 

ocoocoo 

t^ 

CO 

ot^co 

o> 

o 

■^ 

o 

00 -"^-rf -gT-^ 

ei 

^ 

■Ot-N 

^ 

(^ 

^ 

o 

a 

>o 

CO 

uO(N-9< 

s 

O 

li 

•oo      t^oo 

■* 

CD 

O  -H-^ 

o 

CO  o      cooT 

■^ 

rH* 

oi"OCO 

cT 

tc 

S 

•^  «D        I--  CO 

CO 

oo 

00  O  05 

CD 

Tf 

OOIO        00-«< 

00 

ocoi 

i-O 

■^ 

o 

03^ 

•*;0        •-^tS 

o 

CO         lO 

cT 

cT 

C3 

e»               CO 

lO 

<M 

<N 

w 

00  00  -^  r^  CO 

CO 

CO 

-HOCO 

Oi 

C^ 

00 

S 
S 
g 

o>o-<r-i^ 

CO 

o 

?5 

s 

CO  rt         OM 

lO 

CO 

00  o  cs 

c5 

CO 

CD 

s 

§ 

i 

iO00"m- 

00  Ci 

00 

f3 

8 

PM 

<OCO        CO  t^ 

00 

ooo 

o 

io 

in 

< 

oocT          lo 

CO 

CO" 

UO 

t-* 

■n 

o> 

05 

Oi 

c^ 

CO 

8S  isS 

CO 

t^ 

lOOQ 

CO 

S 

?? 

.4^ 

|g  igg 

CO 

CO 

0DC5O 

00 

OS 

<s 

a 

CO 

lO 

o 

r^ 

CO 

W  lO      1  00  »o 

CO 

•* 

Co  1^  o 

CO 

o 

j>r_£  1  „-v 

ui 

C5 

^■?OC3 

Oi" 

>o 

in 

0 

CO  lO     '  c»  »o 

t~ 

Crj  CO  O 

■<f< 

00 

--I00      ICO-S" 

o 

Ci05  -H 

00 

(^ 

OJ 

05 

05  lO      1  CO -H 

•^ 

TjT 

oTcifco 

CO 

lO" 

di 

i-H      ICO  o 

w 

^:(-.-.  TJI 

■«< 

s 

s 

l-H  --T 

e<f 

-T 

-H 

CO- 

—IU2    loto 

o 

^ 

-~,cqo3 

lO 

~ 

CO 

s 

too      10000 

t^ 

»^i~  t^ 

o 

I--. 

00 

8 

t^O      i-H  O 

I-- 

■* 

^■o 

00 

« 

o 

03  c»5"    •  o  cT 

tC 

d 

cTo- 

^ 

oT 

o 

S 

ot^ 

53 

g 

o»-< 

o 

o 

e<i 

CO 

•"jT 

_?3L 

^^ 

_CO_ 

ssggs 

r-. 

f^ 

COOO 

s 

o 

N 

M 

c^  oo 

00 

o 

.4J 

2S§g8 

Ift 

lO 

t>;  oo 

CO 

CO 

03 

a 
a 

o 

co»o  o 

» 

00 

*ocoo  oo 

a> 

r^ 

CO  o  o 

CD 

o 

ft 

o 

t-^h^Oco't-." 

CO 

r>r 

-H   ^  Q 

o 

^ 

od" 

0 
< 

«etD     t~to 

■^ 

<o 

o 

t^         05tO 

(N 

CO 

coc^  ira 

oo 

03 

lO 

S 

ci'     o'lo 

CO 

CO 

COC3i"C4 

oo" 

CO 

o 

Tt< 

1^ 

I^MC* 

CD 

OS 

t- 

s 

"3        CO  •* 

CO 

-H          00 

o 

•«)< 

*  ^ 

e^" 

CO 

■» 

cd" 

CO  CD  CO  CO  CO 

c» 

N 

UO  t^  00 

o 

o 

c< 

cou:>      iot~ 

CO 

CO 

1^00  -a< 

oo 

Oi 

■n 

a 

.-HM         COITJ 

o 

05 

oo  CO 

■* 

■* 

Qi 

CO        -tfO 

^ 

cjT 

in  CO 

CO 

in 

"i 

CO        Ci  cs 

N 

CO 

r^  -^ 

t' 

S 

00 

00 

CO 

•^ 

o 

o 

^ 

w 

CO 

00 

-H 

ooooo 

M 

(N 

ooo 

rjl 

■^ 

CO 

ooooo 

■<»< 

•"»< 

ooo 

00 

00 

c« 

^ 

OCDCiOO 

o 

Q 

O  O  CD 

CO 

CO 

s 

a 

3 

■>*<  o  o  oo 

c» 

lOiOO-OO 

o 

CO 

C^  lO  o 

cs 

o 

CD 

o 

OcOOO  Oi  CO 

s 

NTf  O 

c<> 

h- 

0 

cooo      coo 

o 

lO 

c^ 

O 

«^o>      co-^ 

CO 

CO 

t- 

CJ 

in 

< 

5         ■*  CO 

CO 

CO  OCO 

■^ 

r-T 

?? 

00 

■^  CO  CD 

in 

(N 

CO 

t-»              T-iOi 

CO 

« 

N 

00 

o 

I-H                   ^H 

jnJ^ 

CO 

** 

JO 

00 

lOMOOMCO 

t^ 

o 

00  00  CO 

m 

^ 

OiO        COCM 

CO 

CONCO 

t^ 

CO 

c< 

§ 

C»0         r-iO 

■* 

oo 

t^TjlTl. 

oo 

lO 

lo      ooT 

^ 

in 

OOtiT 

« 

CO 

ef 

O 

t~        rt  c 

CO 

UO 

Cia> 

r^ 

in 

S 

d               CO 

•«< 

o 

t^ 

■* 

N 

CO 

uf 

r-" 

CO 

t-^ 

00 

00 

Oi 

■>}< 

■* 

s 

Sg  i  ig 

t^ 

t^ 

ooo 

m 

m 

c^ 

ooo 

CO 

CO 

m 

4^ 

28  i  ;8 

lO 

iri 

ogo 

r-' 

t~-' 

csi 

o 

o 

o 

00 

o 

coco     .     i« 

-^ 

00 

in^  Ti< 

03 

c<< 

ocToo     •     '"^r" 

CO 

^ 

CO '-^cT 

cf 

N 

fC 

s 
< 

«JO      1      ]0 

t- 

CO  W(M 

00 

-^ 

■>)< 

lO 

•OOO 

a> 

C3 

8 

si  is 

^ 

■^ 

rCcD 

CO 

00 

cf 

>o 

-* 

t~co 

CO 

1^ 

C^ 

e» 

t~ 

-HOI 

Ol 

-HI    104" 

•<)< 

-H 

ci" 

<o 

Ol^       1       !-H 

r^ 

•a 

OOCOI^ 

00 

CO 

^ 

N  <0     ■     I-H 

88 

r-- 

OOJOS 

CO 

3 

W*     1     jO 

o 

-HOOC<j 

CO 

c^ 

CO 

5 

ccT    1    IcT 

oT 

co" 

«0 

in" 

cf 

od 

O      1      ICO 

•o 

-^ 

00 

CO 

38 

C<      1      ICO 

£ 

■o 

c^ 

CO 

^"  i  i 

CO 

"i 

CO 

co" 

ci 

i  i  i  i «' 

a    ! 

i  icJ 

i>    1 

1 

1    1    1    1  g 

OT   ; 

'  '  s 

n    , 

; 

!   !   !    I  a 

1     1     ■     i-C 

I    ;    ;    1  a> 

a  ; 

g  : 

a    1 
m     1 

1   1  a 
1    1''^ 

a  i 

C     1 

> 

1  1  1  iS 

I      1      1      iT3 

1  iS 

1    l-o 

i  ; 

1 

ciSoo° 

"u"    1 

C3      1 

1   '-S 
S  o  ° 

C3      . 

t  i 

j 

"3 

o 

gg^flS 

O  o  ^ 

1 

■o 

« 

■ —  >>>.-s 

&i 

"3 

T*^^  as 

bi 

"3 

a 

r: 

re-war 

Iberty 

reasur 

reasur 

ertiflci 

is 

••  tS  >>o 

4^ 

03 

3-" 

O 

2?  fc'G 

3<j 

o 

Ui 

O 

11 

f^ 

e 

o 

®  £-2  fe 

£Cl,JEhE-<U 

7^ 

.2(ii3oE-i 

s 

60 

a> 

aj 

m 

rt 

0» 


^  0.2 


a 

o. 

■* 

as 

■n 

o 

a 

IH 

o 

o. 

'^ 

T1 

T3 

^ 

S 

2 

> 

bo 

ca 

o. 

CO 

■^ 

(H 

11- 
II 

03  d 


658 


REPORT    ON    THE    FINANCES 


O 


OO        OOO         OO        000000003000000 
OO         -^OO         OO         00-^"^(MOOOC^C«rf«000(M 

— <'*o-^ooco'*iooo>m— .o 


NO  —"' 


C^M        -J"  M 


e»oo»      r--H      ,-1 1-. -- o  — ■  u5  ■*  ■*  o  f- — I  — < - 

C«       t^l^  CO  ^  »o  CO -et*  iO "  CO        w^ 


OOO  OO  ooooooooooooooo 

■«J*cOO  OQ  o  o  ^  ■*  c^  o  :oo  NC^ -^  o  o  o  c^ 

/-.T7*  OO  ^— iir:-fj*<oc/3ai-^»^oocO'-HO 

c4"fc'  -#"01           CO  :oco  •i^'cc  CO --Tc^"— r      c4"      r-T 


■3.2 


i  o  ^ 

O  Mo 


a-3 


oo     oo« 
OO      *<*«  <oc 


OOOOOOOOOOOOt 
OUSTf-gjOJOcCONC-^ 


»000  CO  ^  o 


aa! 


coeo     Ne»e«MN(Nc«NC<>ciNNN(MC« 


Oieocoo  ,  Tji-ji  m 

a  en  o-v  o      05  C5  'O 


.2  "? 


'  a  M  <= : 
;  c3  a  a 

3  O  O  C3 


SSS  5 So-;;  g-n.g-c  g  s  s-c.2.2  «  S5  «:! 


.a^r^  —  r-  a—  —  -5»— fs?" 


CO  00  lO  t-^  o 
Tj"  t^  CO  o  00 

CO  oc^  en  t^ 


ooooo 

•O  O  O  "O  o 


rt  w  o  -<  o 
O  — •  'O  c«  o 


;  >i 

a 

^ 

a 

a 

a 

•  o 

n1 

O 

Cl 

g 

a. 
a 

a 

<-M 

^H 

<— • 

1  c^NC^c!* 

•-' 

•-^ 

-^ 

'Tf 

73 

TT 

■73 

o  a  o  o 

•  M  tn  S" 

;  o  o)  c3 


_;  »  OJ  4)  » 

O   ^   bM   U.  ^-. 
--•  1)  C>   U   i> 

v:  3  a  a  a  a 
a  C5  o  o  o  o 

«  1-1  o  o  o  o 


REGISTER   OF    THE   TREASURY 


659 


O  "3  'O  O  O  O  O 


OO  O  O    I    —   I 


gC~.COOOIMJOC 

Saooocoo<M.-<: 


)  ■*  00 1~  31 1- o> 
-Tr-T  Voo  ^oo  ao'co 
— 1  c^      vo  rt  0-.  -*i  t» 


>c5ooo  -oo 


CO  M  »0  t^  O 


)00000 
)00000 


O       OOOQ 

O       ^  CO  ^O  Tj<  CO  t^  00  c^  o> 

r-i'     :*3"oco"cr-^'vo"tC^ro 


M  O)  00  CO  .-«  C*  r 


oooooo 
O  O  vC  o  o  »o 

005  "3  --^  CI  lO 


O  03 

age 


;^ss-i 


ig,!^  iJ  ®  c! 
el 2"  9  595 


aoooo 
.coco 


oo 
oo 
ooo 

-H  CO 


— '  05 


oooooooo 
oooooooo 

— ICTIOIMOOOL-JO) 


C^  O  •-<  -3*  !>•  Ol  C 


O  O  O  »  fN  -^  CO  CO 

wr.Hco«^cq(MOi-* 


— il^or^t^ooooo 

CO  O  C^  CO  O  OO.-W'  CO 

^^^oosooooclcoo 


^^^^o^oacox^o 


O  iC 
O  lO 
•C      to 

lco~ 


oooooooo 

OOOOOOOC3 

— ■  (M  uo  o;  ■::  oj  lo  c-> 


^OO-^CiO^OOt^ 

—  0>0f>jorocoio 
CO  O  — '  -^  t^  CI  W  00 


lOOOCOCM'^CDCO 
'^  ^-«  CO  t-  C^J  <N  Oi  -^ 


oooooooo 
oooooooo 

— t  CI  ^^  W  *0  00  lO  c^ 

-^oo'"■«<'oo'OQo'■^^ 

■Tf  Ol  O  CS  O  CO  CO  o 

coo^-^t^oc^oo 


«— "^?t^c^cso^'* 


ooooc  o 
o  o  o  o  c  o 


•1-  t^  t^  C^l  Ci  t^ 

(M  —  o  c;;  c^  o 

C«  CM  O  t^  'C  M 


O  05  0J  COOOO 


ooc^  -^ooco  o 


\  cr.  -rf  c^  ic  z*i 


oooooo 
oooooo 


C^  --<  O  OiCM  o 
00  CI  O  t^  "O  C^l 


i>)  C)  c;  ci  t;  o 

>22^S!go 

3TT27S7 


j  a  a  a  a-cT 

73  ^73  -73  TQ  5-  r 


S2^ 


52  N  c»  CI  fg  2J 
22gS!g2 


oooooo 
oooooo 
o  ^  »o  IC  'O  o 


CI  to  CO  —  I~  o 


■^f-^OC^COCO 


rp  CI  ^  >0  S,     ' 

§2232^ 


ID 

'C^ «  2  ^  2  2  =^ 


;  s.2.2  s 

i'i  §  s'i 


i  o  o    ^     3  a     ^ 


•3     g'«'';2  2'222     rt 


03  -^   (-1 

o  S  « 


d  a,c3  c 


o  ea 
t:;  o 


as 


3  O 


at- 

r^ 

c 
0 

«£ 

3j    <B 

1^ 

".a 

0  C3 

"•9 

a  y 

S  3 

M   CO   M   CO   C« 

9  O   0)  C^  O 

3  3  3  3  S 

■3  "SIS  "33 

"dad 


a,        5^^  ^  ' 


55555 


660 


BEPOET  ON    THE..  FINANCES 


0    < 

0 

0 

0    1 

0 

S    1 

50 

c^ 

S»      1 

0 

00 

§ 

>o 

■3 

a 
< 

1 

<:oaa 

•o 

« 

m 

U3 

i> 

N 

aj 

CO 

s 

CO 

0    1 

0 

Q 

3i-s 

§    I 

§ 

s 

gc  a 

**    1 

CO 

C 

3ll 

s 

0 

n 

c< 

3 

o 

s 

Eh 

, 

0 

93 

0 

3  d 

•«s< 

*^  o 

a -2 
1^ 

00 

a 

3 

O 

B 

1           <3> 

s 

el 

zl  o  ^ 

00 

"3 

s 

o  «  o 

w 
«« 

fl 

p 

o" 

o 

<i> 

8 

a 

03 

)m 

i-^ 

> 

05 

o 

>-4     O 

0 

t^ 

g  bt 

• 

o 

oT 

a> 

•a 

a 

0 

a 

o 

00 

Ui 

bfi 

t^ 

u 

a 

c3 

■0 

M 

to 

0 

H 

» 

■ 

i 

0 

rt         03 

CO 

a1§ 

S 

O  Ofl 

030 

0 

®    a 

! 

■<** 

0     * 

CO 

id 

s| 

a; 

i 

or) 

H 

•c 

1; 

3 

s 

^'r. 

D 

Sc5 

K 

u 

to 

03 

22 

a 

1 

0 

il 

0 

Ft 

•< 
in 

"5& 
OS 

s 

"a 

2 

« 
» 

i 

S3 

^0 

0 

a 

0 

0 

a 
2 

0 

JaB 

tH 

0 

ti 

II 

•5 


la 


.§    «l 

S  "i        & 

^s:  ^>> 
■3*3  [0  § 

>«    §> 

*^    CO     4J»    fc- 

«S  3    C  O. 
3  o    m^, 

s>  sss 

~  o   a>oo 

■gi  §0 

sW  am 

13  03  a  d 

£c«-  §§ 

d  d  <B  . 


o  a 


a 

§.§ls 

CO  C3     O  w 

J2'o  aw 

■2  «  -"'- 

1°  d§  . 

In  a  °  .2 .2 

■&«  "^'aS 

®  d  E  h,  ^ 

.§.=  a^  I 

'2'3  t'%  2 
"^  caTJ*; 
3  03    S-O  — 

ai  U.I 

.2  »  f  H  « 

OQ    O  O  i" 


V 


<» 


S  fe 


00'  "3 

"«  ca 


1 

oc 

OOC 

P 

0 

«^IC 

E 

"5 

< 

*i 

0 

E- 

m 

S8 

8 

coco 

5; 

"O 

a§ 

po 



"S. 

i  I 

>^a 

il 

«e    1 

S  C13 

•«  4J 

d    10 

a. 

t> 

ii 

"3 

8g 

0 

«9U^ 

t- 

a 

^1 

M 

ite 

V 

•3 1» 

p> 

0  0 

l-> 

^8 

l-l 

•3 

^  U)  a 

w  0  03 

IS 

ig 

g 
c 

t§|s 

r 

•0 

^^  0  ' 

S 

13  «!        tu 

w      ■ 

> 

<c  a_  M 

■g 

3-3  0:  d 
w  g  0  CO 

I' 

0/ 

J£  0  oj 

«e    ; 

K 

0  3«2 

■©■s 

£  d 

3  2 

^B 

"5 

f=3 

1 

^^•2 

Ceo-* 

1 

5<u£ 

fe 

s; 

i 

II 

i 

I  0: 

:a 

<j 

>  t- 

c 

H 

■  <u 

IS 

1  '^ 

_c 

0 

1^- 

0 

g 

is 

_» 

-< 

;« 

H 

Ico 

'f 

n 

i<* 

03 

"O 

S^ 

2 

§2  8 
5  -  - 

REGISTER   OF   THE   TREASURE 


661 


§888883 

g 

88888888 

o 
o 

SS88 

S  1 

g 

8 

g 

Tl<  —(  S  ^  O  r-(  t~- 

oorfc?t--oc;oo 

oc 

o  o  o  o 

o 

o 

00 

i~- 

OSOQ-*  -H        M 

tCirToTco  i>^'0  cio 

o 

t^  CT>  t^  »0 

00 

^ 

DO 

co 

^  tOOCO  o        o 
O       *  -ioo       CO 

a: 

rm~^t->.<a::cor-f0'"0 

lo  ^^  .-.  CO 

o 

s 

o 

o 

«; 

OOCOrHi-HCOlOlO 

CO 

t^oo  C3:  O 

00 

00 

r<           —t- 

M 

(MCS.-(.-c«0^(M.-l 

•* 

CO  100.1 

a> 

o 

cf 

C<1 

COCO         ^         lO 

?! 

CO  r^  oo 

en 

M 

00 

r-.M 

CO 

CO 

N 

o 

r~  CM  Q  N  t  .-1  •* 

•^OOOOO        05 

^ 

g-^Ciao^ccoo 

a. 

COCOOOm 

oc 

00 

a 

r- 

»o*or*5cDcDt^c^ 

Oi 

■*j*cod  oo 

to 

CI 

ooooo 

CO 

OOCIOO  w 

o 

o5 

CO 

<N 

00  -^  (N  C»  t*  W  CO  CC 

i 

»o"tCt--r,-r 

33 

CI                     04 

O 

OlO                    N 

rto-H 

O 

c^ 

■" 

CI 

^ 

o   '   lo   !   !   1 

o 

; 

o 

o 

ir;     i     IO     •     •     • 

lO 

O     1     lO,     1     1     , 

>o 

to 

UZ 

-T  !   I       !   1   1 

cf 

ci 

<M- 

^  :  !     i  :  : 

00 

1      ;  i  i  i  i  i  !  i 

00 

i 

00 

is  :8S  is 

o 

1    ooo  :  ;  :  ;  I 

o 

o  ooo 

"^ 

o 

o 

o 

lO 

ooo    1    1    1    1    1 

o 

o  o  oo 

o 

o 

■o 

o 

o 

OOi-TO 

»o 

00 

CO 

■  o"    i^-        'm 

tc 

COt-To      1      1      1      1      I 

^ 

oco'coo 

en 

^- 

CO 

CO- 

"»0     '  t-l  ■ 

» 

o 

uicDt-O 

00 

lO 

o 

CO 

t^tt  "^    .    1    1    1    1 

COti'X  -1 

C3-. 

o 

■* 

•oToo*         1     1    1     1     . 

CO 

oaT'.j*" 

^ 

yS 

cf 

^ 

aooo         .1111 

r* 

00  ^  CO 

CO 

o 

CJ 

CO 

d 

CI 

■o 

CI 

t-: 

|8|8|g| 

o 

o 

88888888 

o 

o  ooo 

o 

o 

o 

ITS 

o 

o 

o  o  oo 

o 

«o 

o 

oc^or^ooioo 

M 

OOtOO 

o 

00 

00 

3  lis  i 

^ 

>r 

TT  00  OT  CO  1>  iC  CM*  o 

cT 

iCcD  c5»o" 

00 

■^ 

^ 

>O«C'CC:<©C0t^C0'X> 

..^ 

O  CC  TJ*  CO 

t^ 

»o 

00 

CD 

r^(>»co^^cc»o»o 

■^  .-H  o  a> 

■o 

d 

c^ 

N       --t^ 

<n" 

'^4'^'d^Y:'-''^' 

CO  CO  CO 

o 

CI 

i^ 

lO  »o  -^ 

>o 

"^ 

CO 

CO 

8  ;  ;§  i  i  i 

g 

i  i  i  i 

g 

s 

S    ■    .t^    1    1    . 

o 

o 

CO 

o-  :  ;.o  1  ■  ' 

^ 

1     1     1     1 

^ 

^ 

t>.      1      IO      1      1      ■ 

cc 

CO 

CO 

00      1      no      •      1      1 

•<1< 

'     I     '     1 

•^ 

•^ 

^    II          i     t     1 

(N- 

1     <     1     1 

c^ 

cf 

«j.   1 . 1       ;    ; ' ; 

1  i§ii  :  i 

o 

;   ;   ;   ; 

1 

o 

o 

o 

05 

II     11 

§ 

8 

s  ;8"s  ;  : 

oi 

1     1     1     1 

c^* 

ci 

f' 

t^ 

a 

till 

C3 

Oi 

00    i           (C.I. 

r-" 

i  i  i  i 

t^ 

- 

8  :  iss  is 

o 

~ 

iiiiiiii 

jj 

OOQO 

gooo 

s 

o 

o 

io 

>o 

S    .    loo    ito 

00 

oo 

So  i»o 

Wi 

*^ 

.1 

§  i  is"§  is" 

o 

■^  00  os"  CO  r^  lo  c^  o 

oT 

.,-o-c5-o- 

oo" 

Q 

o 

lO 

O'occtoccr--CQO 

."3* 

o  CD  r,  CO 

o 

-«    1  ,  .o         ;m 

■<*« 

l^OlCCr-tr-CCO^O 

i3<  rH  ^  ai 

o> 

o 

i-^*    I    1             1 

d" 

t^\i*  ^  ^  <0  ^  "T^i  ^ 

._7 

co'cdio" 

■o 

o 

c» 

rH^           ^           *.- 

^ 

>o>c  ^ 

■o 

c< 

CO 

C4 

CO 

is  :  1  is  i 

o 

i  ig  i 

8 

g 

i 

o 

IS  ■  •  'i'"'  1 

Mi 

i" 

i 

i 

i 

s    ^^s-^^ 

^ 

::s;^^ii;:5^:^::?:^ 

iit  ;s?:it 

;^ 

■••*l-*^T|.^^ 

■»* 

0'*'*'»"l'-*1<-.<" 

^^cmN 

»o 

•  :  ;a   '   '   ' 

M 

cl 

**       •       I    QJ        1       *       I 

g 

a       3      ;  : 

oa 

2          ffl 

« 

§  :  :a  ;  :  ; 

-yi 

< 

a  ;  ;s  !  ■  ; 

-Sf 

w 

yj 

s      p.  ;  :  ; 

_.^ 

m 

.2 

nvorted,  1932-1947,  p€ 
1927-1942,  temporary. 
1927-1942,  permanent 
converted,  1927-1942, 

928,  permanent 

1933-1938,  temporary. 
1933-1938,  permanent 

2|22g222 
t-  « 'i- -r  .2 -T"  •- 'z: 

si|-fiiiii 

"*  c^  ^  o 

§22g 
..Tuici  T 

3 
?' 

< 
C5 

H 
g 
S 

c 

c^ 

i 

■o  M  S  £  S 

tint 

60 
1 

2 

o 

a 

1-5 

1 

"3 
o 

o    »   .   .-1    .    . 

"3 

c 

aS'^S"'   -'o-.^o 

"c? 

s  ;2  ^  s  ^ 

"3 

"3 

z 

c 

s 

d 

90 

First, 
Secon 
Secon 
Secon 
Third 
Fourt 
Fourt 

3 
I 

O 

o 

o 

t-l 

s 

o 

662 


EEPOET   ON   THE   FINANCES 


Qi 


en3 


oo     ooo     oo 


^2 


-«  g 

s--^ 


si 


6 


OO      •*  500      oo 


O  O        ^  -*<  ^  -"J* 


OOOOOOOOOOQQC< 

-*    ■-    -. CO  o  >J  CM  rr  ±.  o  O  c 


>  X>  ■^  -^  C^  :0  CO  o  : 


(MCC         -th  C^ 


ccrcrc'crocc— ^CN  — 


CO  r-.   CM 


CM-r-ccc:-^  —  — '-^^ 


— « -*f        OO        — <  C*  O  <-"  ■^  cc  O  00  00  »<-;  Cs  OC '-' 

CO      t^  ^  c^  „ -^  ^  ^  f*:       ^ 


w  CM  -»y  — .  C*  CM        — . 


OO 

»oo 


O  *rg  O  S  » 

io'-hOi-h'c 
'^t^OOO        c 


^^  00  UD  t-*  TO 
•CO  O  Cfc  ^ 


Up  too 


w  CO  ro  "»   .  M''*  CO 
P  Ci  C5  OS    I   Oi  C5  "t; 


O'^ClCiOs   QCiO 


•2S 


.£S 


C  --.   o._- 


1-'  o 


o  c .: 


cc      e*i      CO 


5tC  "-*«  *o       co<o 


c->      r^      — < 


»oe<»oti<Nh->o.-i 


;'»»tTH.-l^< 


—   C 


;i3  o-x: 


•-^S'  f- 


So 


t_  p]  I-*  a  .  . 

o  03  o  ca  t^  r^ 

S  0)  S  «  1    1 

...   .mco  3 

2''#  2-*  '^  ^  o 
CftffiOJOj    .   .2 

^^   — t   F-t  '-H  73  rrj    P, 

CO  O?  CO  CC   »«   ^M  <P 
C3  C^  O  C>  a)  1)  ■♦* 

l-t   ,-H    ^H   T-*     f»      [^         . 

<^  ^  ;-  I-.  ■.H'r''r'  r' 

coHOPOoo'^ 
—   —  "OOffi®    fc 

-■  -  "^  w-e 


aa>  5 


)  o  V 


EEGISTER    OF   THE   TEEASURl' 


663 


c  o  o  oc  o  c 
>c  o  o  o  o  o  >o 
^■i  — I  00  -^  a:  «  •* 

OCD  ^  C^  00 -^  CO  V 
00  »0  O  CM  CO  C5  -^ 


O  ?>  W  M  00 


t^  ro  "O  ic  »o  o  C5 


O  •*  CO  -<  rt  cc  t^ 
C3         to  CC  CM  -^  X 


00  CO 

CO  ^ 

c^cx5" 


J  — 1  «0  lO  >C3 

)       o       — 

r    CO    -h' 


O  c?5  :0  cc  CTi  GO  «C 
-,C  (M  O  t--  'O  Ci  — < 

—      -»•  ^  (»  ■*•  r- 


— ■      ^      c^ 


I^  t-  03  00  C^i  Ci  (3i 
^^  CO  •>*  CO  CO  — '  CO 
CO        CO  M  >«  'C  C^ 


"         C^         CO         CO 


C35  >o  r^  00  CO  ^^  t^ 
00  cq  — I  •—  O  C-)  o 
o  CI  t^  C3S  00  r-  c^ 


—  -r  CO  --<  (M  -. 


«-J5 


to  «  C^  (N  (M  lO  ilO 

ca  c^  c^  CO  ca  1--  00 

C^  ■-«  CO  -*<  OJ  05  o 


■Tp  CO  CO  "Tt-  ro  - 

"-*       o  cs  »o  c 


^^^^^^^ 


a  c 
la 

qc-j  c-T 

«TT 
S '- '-  •- 

^C0C31   ^ 


o^^  ftqcooo 

05  t^t;  t-   fee:  "3^ 

(>»  O  Ooooococo 
(35  o  o  o<  si  o  :r. 


005 
C«3  O 


C-l<35 
00  w 


en  CO  »o  Ci  o  t  ^  lo  « 

OC^  CO  co" » "*  0(5"  t^  CO  t-^ 


00  O  •'1'  to  (jO  CO  1 


TJ'-^COCOC^OOOJ'* 


oooc:Rio-<a'oooo 
•ot-couioicioo'* 
osor^cs-^cccoco 


C)  o>  — I  ■*  CC  C-;  ?J  — • 
O  — t  CO  C^J  CM  '.t  CM  ■**< 


O  -a-  O  —  05  CO  00  ^ 
I~  >C  CO  05  [^  CO  c  --< 


r-it~coo— icocoo 

0>0»0  00003C^CO 

o  Tfi  I'-  CO  40  Lc;  cx)  o 

C4"  uo"  iC"  Co" -^  I--^  CO  CO 


col       --coocc.-co-. 

\~  Ti-^^  i^  C-1  —  -^ 

^^  GO  05 1-  o  t'':  o  -M 


<£JCOt-.C^CO'<*'CICO 


r^  I-"  CO  oc  CO  o  t^  '■ 


-O  ^  — '  OCi  t^ 


o  ^  t^  ro  c, 


;  »o  ^  GC  lo 


t^  CO  CO  TT  O^  CO  CS  lO 


■^  to  lO  rj<  »0  l^  O  t^ 

CO  CO  VI  ^  DC  -^  N  Ci 
COCOOC^t-OtCtOCO 


)  'O  —  lO  '-H 


-  ^^      '3      XI " "-       ro 


..^^,^-?^'"sfc^-^'«-?5 

9"o"io^    -u-^-^j 

g  M  fci  i<  f^  ■<  f^  «£  r^ 


oooooo 
oooooo 


rt  CO  t<  r^  o  t- 

00  'T  C<l  lO  C-1  o 
lO  O  Oi  QC  O  CM 


-HO0l>»O>COC 
COC0  05(M  CO-* 
l^  CO  CO  C33  Ci  <>) 


00  CO  C^  CO  00  c 
rt  CCCMOl 


•"f  lO  O  O  ■*  lO 

00  lO  t^  O  CO  CO 


CO  C/j  -^  to  ^  (31 

xr  CO  CO  >o  >o  CO 

C^  oc  <N  Oi  C^l  C35 


C-.  ^  — ■  O  3 

00 1^-  '-•;  S. ; 


MI-COCO  --H 


L-  r^  CO  -7'  - 


t^— •  — l-c 


w  aj  to  CO  :?;  CO 

— I  ^OCSSOM- 


,-io    •-; 


:*  a  c^  I--.  ^   ■ 

M  O  03  CM  gj  Ck' 

o  Y  7  05  S  g 

. .    I  J.  c^^  7  A  '" 
^  £  «  5  g^  «  S 

C  S3  C^  S  C^  (N  c« 

~  S  2  S  £  g  S 

If.  to  >o  t^  to  CO  ,r'   „    ^     iz; 


<  -n 


en      N-.  ^r-^    -t^ 


cop 


r  ^ 


c  ;i; 


M    "r/    ^ 

te  t.  c/j 
T  0^  K 

£-^  £ 


CD  "  O 

■1     |i 

I  ^t;§| 

o    "^  £  c 

ClJ      I-  © 

■c     g.  -g  E 
c3     bO  *:£ 

S  .sg  §-f 
<i^-w*3    q.S 

II  ^^:  l-S 

fc-  ce  ^    i_  CO 

e-ss  a* 

K   en  g   -^  « 
■C  ft  rt    St. 

a  £■?■::§ 

Or-  C     C  > 
••-  t!  »J     o  «• 

"S^J  £5* 

w  z^— ,  c^  «t: 


CB 

o  g 

Xy  Oi  w   ^5 

am  e  ^§ 

O    CO   ^    P-, 

cLi-o  B      *& 

D  3  o  '.  ^ 
■O-r  O  g  cs 
c»  J;  »    H 

"5. 


664 


EEPORT   ON    THE   FINANCES 


oooooooooooooo 

s 

400iO»OtCO»OiO»OiOiC^»OCO 

00 

a 

COTOOJOOOOOTTOO'Ot^O^t^'O 

t^cct-^'Sccool:^<Sm-^'ir'^'^'S 

§ 

a 

OCOOOiOiOi'OCOOiOOCJO'-H 

-<*" 

^ 

arc^t^''oa3"co'«rcrcio'oo't-^t-ro£i'' 

00  CO  to  c»  M -H      m'r>a><oc^ma> 

■«i 

rtCq— 1                            "O                            t-c  o 

t~- 

"3 

se-    .                                               «- 

CO 

OOCOOrJlTj'lCC^MOiiO^'^r^O 

lO 

OCOiO^M'Or-iO^'-itO— IC^TO 

i 

'Tfr---<j'cooco-^too^c»t^oo 

00 
lO" 

Tt<"o>o«oroo5'<o'od'!go''T!<''o'5jo' 

_2 

0>O^C^-*(M— •t~«0001C<IC33; 

t^ 

CO  IOCS  CS                     t^                            C^  CO 

•^ 

S 

«^   . 

■^ 

oooooooooooooo 

o 

OO'OiOOOO'OOOOOOO 

lO 

-o 

StOOO—l'OOS'OOOOOMOOO'-'Oi 

t- 

2" 

lo  rjT -^jT  ^  oT  sjT  ^  (m"  L"^  t-^  o  c^*  oT  00 

co" 

oO'moo(MCO!Ci^cnt^oc32co-5| 

OOlOOTJiiOO        rt  ,-H  C»  — 1  CO  00  o 

s 

00 

cocoo-^-cs  >q"     o-H"j-^co"orr^r; 

$J 

NOrtdM               I^C^ICSCC        ff^CO 

5S 

o 

'^'' 

lO     1     1     1     i     I     I     1     '     •     I     >o 

o 

1 0      ■•      1      ■*<•■''■  o 

o 

3  •  •" 

J 

3  4^  O 

is  i  ;  ;  i  i  i  i  i  i  i  is 

CO 

3sa 

i€^     1      1      1      1      1      1      1      1      1      1      1*^ 

z 

oooooooooooooo 

o 

iCOOOtOOOOtO'Oi-'^O'OOO 

3 

i^Ort^-cocr.  oot^'oc^tcoco 

(M 

r-ro"ccTiroroc'"o''oc''tCT!-"cor-.'"t>rio 

<Na5>o-5!coo<ooo<ocogjt;0'0 

o 

°- 

lo"  od"  t^  "O  CO  ^^  o '^*"  I -^  o' tt"  oo"  oo' cT 

CO  Oi  cc  r^  r-l  -H         CC  CC  t^  CO  ^  O  CD 

o 

^  »-.  p-H                              ^                               r-<  CO 

«»   . 

c* 

i   1   1   1   !   !   1   1   1   1   1   1   lo 

o 

. 

>    .    1    .     .    1    1 o 

o 

s:„ 

1 1 T 

•* 

S  o 

00 

00 

1 

3^ 

II rq 

c^ 

o 

g-i-g 

!    1    1    1    1    1    1    I    1    1    1    1    lO 

o 

1 

iu:> 

1      I      1      1      1      1      1      1     1      1      1      1      lOO 

I    1    1    !    1    1    I    !    1    1    1    1    1  >rr 

00 
lO 

•a 

III 1      1      iC4 

N 

a 

o    g 

;:!;:!;:;::  1  ; 

oooooooooooooo 

iOOOOtOOOOiCOOOtCiO 

c, 

(.4 

<D 

00O5COiOiOc0"CD<N(M-^Tt-00CO 

o 

<D 

S§ 

t^       L 

00 -^  r^  irT  CO  CO  ^  o  o  CO  co"  co"  ^'' V 

^OOCOCOI^'^rCOOiOt^'— iCCC^ 

•ooM-fl-             K         CO      CI  a 

OS 

5" 

■o 

"S 

o 

is  ® 

a« 

oooooooooooooo 

OtCiOOtOiOiCOtOiOiOiOtCiO 

"2 

U2U5COI^t-OOC>OCOOOCOM'C-J 

05 

CO  ^  cs"  V  tc  r^"  o  o  lo" " -^'"  ifT  CD  r^ 

S 

t^aiTjioooc^MO"::(^irao>o-. 

COC*l'^t--CSCvl»-iO^^C^^l'-CS| 

3 

1   1   1    I    1    1    !   !    !    I   !    1    !o 

o 

00 

o 

1      I      1      1      1      1      1      1 00 

1     1     1     1     1 1 1^ 

00 

c« 

§ 

1      1      1      1      1 (O 

ic" 

III CO 

03 

A 

1      1      1      1      1      1      1      1      1      1      I      1      lO 

o 

o 

M 

II >o 

•o 

C4 

I      1      1      1      1      1      1 CO 

CO 

OOOOOOOOOOOOOO 

o 

pi 

ocnoSioooSooirawio 

lO 

THr-i-<tTio'Ooo5ooc-:a>ooco->i< 

CO  co""  CO -^  t-^  00  C>  CO  »— '  tC -^  oc"  05  co" 

(MC»t-Ku:::-iO>00)C0OCD-*ira 

o" 

C<l^-»JiCOOt^M-^C^COOOCO— "O 

SS!C?:"2d=='S??'g?f2B'^" 

s^n.-^ 

CO 

N 

m 

J4 

u 

XJ 

1    1    1    1   1    !    I    !    !    1    !    I    )  u 

;::!;;;:;;;:;§ 

I     1     1     1     1     1     1     1     1     1     1     1     ,  1>4 

Q> 

j  li  i  i  is  i  ii^iiii 

;|fl^  ii  IJas  :1^ 

„'>2  ®  a  °  =3i:  g,'3  =«  CO    .'  ?  te 

itilii°§liii^s 

o 

H 

■a  "3 


Sg 


-  a 


53 


^  H 


2=5 
go 

§•3 
3.3 


ffl  i3  c3 

£a 


9  =8 

ag 


-  s> 


a  »  0.5.2 
S-ofc-2  2 


3  3_3  3  3 

o  a  a  c  3 


EEGISTER    OF    THE    TREASURY 


0G5 


ra     I     '^ 


i2  ^ 


-S.O 
T  H  to  0= 


Sfc 


2    e 


JOOOOQ 


S  o  *c  o  o  »o  »o 
TT  lo  '<*'  L'D  c^  ro  »-" 

-Too      — ' 


00  d  tc  c^»  c*  t'-  OS 


o  «  3  ii  -2  S  x: 


666 


REPORT   ON   THE   FINANCES 


S  <3 


r-*         OS  lO  O  t-  05 


•^co  00  cs  00  lo  r^  CO  cs 

1-H         -«*<  M  C'l  C^  OO 


f-*      w      1-. 


Qo  *<^»o  c»  00  1:0  o  c^  <© 


00  <»iM  OCC 


cooicor^cDoor^co 
.-*       CC'  •+•  -rt*  i:©  lO 


coOicor-oocr^eo 


00  o»o 

t^«i  '^  00 


"  «IJ  WJ  Wra   U3 

.3   W   «   CO   OT 


^^coajoiM 


?7|   r^    Of  qj  -,  ^ 

r  T*  ^  '3^  <i>  ^ 

s  &  3  3  3  3 

<1>  <D   W   W   W  « 

3  3.^.2.2.2 


.3  050-H-H(MiMCOCO'r 
>  i-i  !M  CM  C:^  C^  C^  Cl  CM  (M 


«CSO^C^03CdC20^O^C7i 


*-H  ^  r-i  ©:> 


cOO 

■  o— • 


>v  CC  ' 


o  a;  0;  a>  a>  a>  o) 


05  00  ci  o  -^ 
wo:  01  OJ  OS 

b£^H  pH  ^H  rH 

.g  M  m  CO  m 


Eh     tH     O 


•3.2   P 


REGISTER    OF    THE   TREASURY 


667 


iC  O  lO  o  *c  »o 

C^  C^  W  lO  <>1  t^ 


lO  CI  CI  CO 


55 


cocooooc^ooo-^ 

COOOOO^        i-i  lO  >-H  t^ 


I  o  ^o  «:>  »o  o 
t  <:>  c*^  t*  d  lo 

I  '-.  CO  to  CO  05 


a-^ 


oooo 


OOOONN 
CO  'r>  O  "O  «o  ^H 


§8 


^  kri  M  M  i-i 
g  oi  o  a>  « 


)  cap  - 
J  So-. : 


"^   0)  ©  o  © 

;S  &  3  3  e  s 

I  <D   0)   M   M   M   to 

I  .-rc^ci"cc"co  T)^ 


I  ©  a>  »  o  o 


•E'C      fc,      f^      O 


©  B. 

OS 


2o 
■30 


068 


REPOET   ON    THE   FINANCES 


cool-*  "O 
»o  C^  C^  CO 


00  i^  c<i  r^ 

3C  GOCC  O 


CO 
•g  ~    CO 

j  "l'^ 

tC   ""   CO 


CC  O  — t  C     CO  — ^  O  05  C^  O 

CO  c-f  !r»" -^iV" :d" cc  aroo" tc" 


C=         m         CI 


CCClO!:C't^cO-*J*O00O 

cc-^rocoMGOtOfO^ 


■^  C<J  CO  C*  TT 


OCM  Oi  o        — ^ 


S     c5 


CI  CT>  CO  »C  00  CC  ■*  ;^  Ot' 


COO-^Oi'-HCOOO^H^Q 

cooco-n*c»-HLr:.co-<fO 

-^ -^  O  —        35  —  ^^00 


CO  ^  1^  r^  ^"^  00 


^   Q>   c>   O)   O) 


.S2 


i^  ^  a:^  y:j  Q  t- 


.:r  CO  ci  o  —  — '  c^  c»  CO  ct  '^ 
C— ..— (caciCiocic^cici 


"t^  00  a. 


'--    -a 


REGISTER   OF   THE   TREASURY 


669 


2      ^ 


I   .2 


m         >■" 


Tl«  -1-1 


o        — 1  "^ 


670 


REPORT   ON    THE   FINANCES 


lO  IC  lOO 

m 

t~>o 

(^ 

oSoSi-oSt^SS 

o 

or- cori 

00 

r^  t^ 

o 

a 

•o" 

05 

MOr-i{N«wiO<:»«0 

OS 

orT 

«  (N  e^" -T 1^"  to  cc  oToo"  tr;- 

§ 

COIM-I"  o 

■o 

— ■ODOCO        Osi-0-*t>in 

to 

'O 

i.O(MIMCO 

CO 

O  CO  -^  -<**        CC         'O        o 

'<3' 

a 

TfTroiM'ui              a      <N 

^-^ 

> 

-HCO         (N                     C=         lO 

'S 

■< 

CO 

3 

^  lOI^  ^ 

^ 

f,Q 

••^ 

codotoi^co-^oooo 

CO 

' 

00  t^  iNr^ 

lO 

r^o 

CCTJicOOOMQOtOcO-*-! 

to 

o 

^ 

oDoomo 

ira 

T-HC^tOiO        -^C^CCM^ 

E^ 

CJ 

ecTiood'cr 

^ 

^- 

ocfoTo      .-<■"     o   .  oo" 

oo- 

o  -^  -^r^ 

t~ 

^2     S           "^     M 

■.:r 

£ 

Ci 

« 

to 

CO 

s>> 

liOOO  lO 

o 

<M  x> 

;-, 

OOOOOC:^Oio»o 

lO 

ow^t^ 

CT) 

o  o 

« 

•2  a 

a 

1 

•i^O  iO  --< 

.-.lO 

GO 

CCO'-'C^t^ClOSOiOtO 

.2g 

TfTo-WO 

g- 

cf 

oo" 

« <N  iN'-Tto  to  cf  a3  t-Tm 

^ 

CO  cv:  M*  u-5 

to 

—  coo«      cnio-*t^(N 

UOINNCO 

05 

O  CO  -^  TT         CO        to        t^ 

Or^ 

^ 

»-H  CO        N                   Oi        *o 

1-^ 

_o 

■<j 

c^ 

i^ 

.-i 

CO 

.-lOINm 

"oo~ 

C<>(N 

N 

eoc»otoi^'^'»*'r-ixoo 

CO 

i:?  w 

O  I  - 

co-^cooowocotocoto 

eti 

se  ^ 

<u 

oDOroo 

c^ 

i5c^ 

to 

.-KNtCiQ        TfC^IMMOO 

t^ 

>  c3 

— ^  o 

S^ 

otoooo 

o 

0(NC»0        —        lO        to 

to 

§3 

o 

O^  "^r^ 

1^ 

to 

M 

'I'OD         lO                     ^         -W 

■^ 

s 

(N 

(N 

lO 

rt  r-1         ^                       OS         CS 

to 

M  o 

N 

« 

.-H          l-H 

eo 

JJ 

I   I   I   !   I   1   1   !   !o 

o 

n 

o 

a 

O      t4 

§ 

a 
< 

•  o" 

to 
o" 

1      .      1      I      1      1      1      1      ICO 

1    1    1    I    1    1    1    '    '^^ 

co 

>  s 

1    1    1    1    ;    ;    1    1    ;n 

(N 

1^ 

u 

1   I   1   I   1    1   I   I   !•" 

»o 

2 

£ 

rt 

4j 

|»Q  lO  lO 

*^ 

»C  l^ 

•5 

(Ill  IOCS  ICICIO  lO 

*o 

ij  E 

a 

c 

«« 

«1 

1    1    1    i(nS<ni^(N(n 

t^ 

a  o  g 

3 
o 

a 
< 

*•* 

1     •      1      1  to  •-^  to  OS  to  lO 

i  i  i  i        "   g 

OS 

•S_  w 

[•o  inoj 

"^S 

oo 

1      1     1      iO>-iOCSOOl 

oit;  c3 

!C- 

105  ^co 

00 

^  c^ 

t~ 

1     1     1     1^       —.to—  to 

I    !   '   I                   ^ 

o 

'^C-'  6 

'     S 

Ph 

■O  to 

"3 

-,- 

is 



s 

i  i  i  i  i  i  i  :  ig 

^ 

<OM 

3 

"o 

x» 

t      1       1       1      1      1       1       1       1  CO 

CO 

Pk  a 

o 

a 

'6J 

«»" 

1     1      I      i      1     !     i      t     1  rr* 

■^ 

a^ 

C  <0 

'to 

to 

< 

:;g 

•o 

■o'fe 

IS 

§ 

1 -* 

■^ 

>£ 

s 

[O 

'^ 

s 

■  cs* 

§ 

§1 

iii 

1«1 

s 

«"" 

i**" 

«r 

fj 

D 

*!.« 

» 

d       :  :  1  I  1  I  ;  :  1  ! 

3 

"S 

o 

Ph 

H 

3 
o 

Q,    \    ',    \    \ 

a  1  :  :  1 

«    1    ;    ;    1 

c/5  CO  OiO  ^ 

i  i 
a  : 

•a 

13 
o 

H        :  :  ;  :  !  i?^^  \  : 
i        :  :  :  :  1  :S§SS 

OT         *■        1       1       1       1              1                OS  Oi 

g   1  i  i  :  ;  i  :""-C- 
1  i  i  i  i&'^§§§§ 

.5  oo' OS  O  — I  -^  C^  C^  CO  CO -^ 

„S;;;2"^ 

a 

^OSOSOSOSOSOSOSOSOSO 

m2223 

"3 

3 

•a' 

^— .  —  r-.— Irt-.— IrtrtrH 

•9  s  S  3  S 
a  S'5  iJH 

o 

>.2 

o 

^.I.2.§J.2.S.2J.2.§ 

€ 

Eh 

3^ 

e 

e 

„  O)  CD  O)  (U 

j^CQMCncO 

S^ 

gCOMMMCOCOCQCOCGOQ 

C3 

^ 

bo 

REGISTER    OF    THE   TREASURY 


671 


t^  «*i  -^  CO 


^»  95  ■*  30 

oo'-rc^" -H 


04  0  N  lO 

--T'Q  00  t^ 
i^  ©4  -^  CO 


cxHi  ;=;:i;;ii 


_'    ;:    -o 


■p  J5  Qj  o  aS      o      o      M 


^     b*     b<     O 


ft  £ 


ts  'Si 


ft  a> 


S  5 


Sob 

P  wS 

O  C3  t- 


tjj 


Q.-9  "  ft 
o 


^  n  o  ft 

■o  «  g  o 

^»*  O  Ol 

73  en  "^  S 

m  ft'S  -S 

=  s  a  .S 


^2  3    . 


8 


^ 


C35  g> 


c  e 


"^  s 


!1> 

C^ 

-o 

CO 

S 

■s-) 

*^ 

s 

00 

>^ 

■Tm 

V. 

ii> 

?! 

-C 

O 

S 

o 


I       0»N^  COM  »Or-N  »OOC>OT}<ost^ 

i        ■^^  CC  ■*  CJ  -^      ■      '-^-ici'^     ■  CO  OO" 


&-S-C 

3  •:  = 


;2  «S 


00000000000000*5 
OOOiOiOiOOOiOiCOiOUOT^cj^ 
GOaO'^OO^Ti'iOh-GO'-tOiOtO"^ 


ooo350ia>»ooo«»oiooi'; 
05  c^*  r^' CO  cc  CO  CO  od"  00  oc  t"^  1^  CD  Tfl 

COCO^OOiCOi-"         CO  *0  Ci  CO  C4  CO  Ci 


CO(M— "COCDC^WOiCOCOC^Oi— lOCOo 

C^OO— <COCO— »CoiO"CO— tCO^t^ 
'«:rG0-^'*'00'O-^&:)OC0C»f^OC^ 

TfTo  O  CD  coo  CO  •-TcD  O -r  CD  w  w 
OiCi— C^rjiCS<-i^,cOCOC»Cs|WcD 


OOOOOOOOOOOOOQ 
OOOOOOOOOOOOOO 


OOiOOOOOiOOOOOiOtO 

CO  o  c^ --^  orT  c5  ro  CO  oT  00  oc' cJ  c4 '^ 
t^cocot^coci-^osococo-^toiai 

OOTt*'-Hi>.cO»Oa)Tf*co^-orjOO'-» 

oo  cT  Ti<"  o^ -^  CO  CO  CO  CO  CO  oT -^r  33  lo 


•C  t^-^  rt  c^ 


«^ 


c^c^co— t  ^-^c 


oocoococoroo»ooo-^— <oi^t^ 

C5-HTT-OtDCSX'— -CRiO^CO-rrOO 
i0C<lCS»O£^O(NC0^00cDcr)C00> 

00  lo  coco  "^c-f     to  oio  Tjl't-M -<i«"c<r 


OOOOOO 
OOOOOiO 
•*}<  lO  '■J'  U5  C^l  CO 


00  05  CO  CM  C^  t-- 


OOOOOO 
»000»0»n.O 
— 1  W  r-t         coco 


CI  Tf  r-(  ^  lO'^ 


OOOOOOOOOOOOC  _ 

ioo»oto>oc::ioicoioiooioo 


^  00  ^  rr  O  00  CTi  r 


?oo 
._..    - .    ,    -    -    __;ioo 

)00'«fOQOOO'^COiOI--OCOCNt-^ 


)-*"COcOCCOOOC^C 
•  •-tCMOiCOCMCMOO^' 


5coc^r^r*ON»otoc^t^cococ 

5  OC  ^  !>• --^ --t         1-t  CO  CO  Tfi  i-H  00  1 


or-o^^QOc^c^r^-H-^oooTT 

^— 'OCT>coc-:)cor^»oco  —  r-ocr- 
oo^ccMocoO'^csoQt-cot^coci 


lO'CCJOOif-cOCOO'^O^t-CO 
<3SCSO^COCMi-'CDCO»OCT»C4'— 00 


.2  >> 

■  O  p^  r3 


o  o    . 


g52ii.Si3|5^-:5§ag^S 


672 


REPOBT    ON    THE    FINANCES 


o  o      o  o  o      50 


X  C^l  O  30  < 


>o 0000 000 00 0000 000000 

)O0JO-^C^-^a?'^-JlO'M00O'^'^OOO-a<'^ 
-  )  ^  W  t- t^  ^OOOOO' 


*  *-»  I^  00  O  O  ' 


3  O  W  05  O  CO  CO  CO 


<  rH     10  C^ 


)»ocr,  'Ccoo:oo50'C'^iO'^   i-i-«*<co^ci'^ 


(C  CO  ^    ^  ' 


000 
<coo 


•^         t^CO  lOOdCMiOOOW-HCOCVlO-.  QOfS"H         n  ,-1  r-l 


■3  G 
OS 


s 


OC5 


00 
toc5 


CO      000000000c 


;o 0000000000000 


00        OOCSOOOJO^C>1:OCCO-:rtCrf<-COC'ltJOOM*'*OOC_     .     _ 

t^rr      »c<Mt^^o^^-oo^c»^;'-cc^^^^c^rHXooooc•lOlOcococo 


r-Oico 

CO  CO  ^ 


;o;'"x>tocoo«oiO'Cocc' 


^  -^  t-(      »n  w 


00     oo< 


00      ococ  t 


>  000000000000000000000 

00        000JCJ0<MO?0C^CC<CO^w-^-^OCS00O"*'<1«OOO-rcD 

t---^      iOC^r^«c»^i:^ao»o»ooc^(NC4r^oooooocso50cococo 


•^       00  oi< 


O  CI         t^  OS  CO 


t^OS  CO         O  IC 


oc5*coo»(;coocoo50»o»occ't»      *h-^cc^w^ 


:  CO   r-  ^   T 


i= 


CO   ' 

:  c3  o 


tOOO-H 
coco  CO    . 

OSOi  Ci 

CDOO  ^  "d 

00   -H 


Mii'ii$i 


I  0.2 

■""  n  uv  w  —  —  " 

o  .ill:  -^  CO  o;  o) 

--  -     ^-  _,  —  — 


S.2  Si "5 


jaj3  £ ; 


o  o  o  a  o  0-2  I-,  S^  o  «5  "  c^  C2-S5  §  SdflS  g  g^5'5'^^^ 


.^*-9'2lij=x3 


5^J=  0.*=  2  S.;s--  0^^  ts^  o.r  >!;  ^.^-2  fs  ^  &  ^  ^  S 


I  o  o 


5  oja-^-S  >  o.h  fcJSJ 


c>  J>  o  a>  'T3  v'* 


&^CPh 


REGISTER   OF    THE   TREASURY 


673 


1881 


>  i-H  M  o  00  r-  CO  o 
r  i-T  ^  T'T  C'f  o  .-T  ^ 

J  Tf  OS  CO  -^  O  CO  OS 
I -^  CC  i-H  Oi  o  -^  o> 

5"f-H^        ■^"CDOTCO 
<         i-H  t^  GO  •-< 


.-tTt<C^COiO<MOiO 
OOoO'^—'.-KMOOO 
COOOC-lcOOOOO 


t^  '^  O        ■«»<  O  CO  t 


lO  lO  >-H  c^ 


ooooo  oc 

O  O  O  O  O  lO  c 

cc  r- 05  o  o  <-•  c 


)  O  'O 
■t  CN  CO 

co'co' i-T  t^  iCu^r  o  oT 
oscoococ^»ox;co 

W-^CC'-<Cias<NW 


»o  to  o  o 


oooooooo 

OiOOiOiOiOOiO 

CSiOtOCO'-fCOiOCO 


OOrHt^OlOCO^Oi 


JOOOOO 


»O(MC0COt^(M00i?^ 

t^i-HCOOiOOCOOr^ 
00  »0  0>        »-i  .— I  lO  c^ 

o"     GO      C'S'fSoocc 


^^^^^^^^ 


OGO 
CD  t^ 
1-1  (N 


oo 
oo 
oo  '^ 


^  C<l  t^ 


of 


ss 


0<M  Scom 


O  C3S   C  CI  Oi 


ir,SS 


-  c     ^    - 

o  o  -H  -^ 


:?• 


^<     ,.  '         OOiO>       ^       ^_ 


iM  o  o" 


femccE-ifc( 


goam 


E-i     E" 


60501— Fi  1925t 43 


,g        ;q        OS 


PLi 

>> 

[4 

^^ 

O 

£  a 


.a  6 

—  '3 

9  ® 

"^  ^ 

t-  §  o 
'-'  "3  .is  S 

2§a« 


a-s 


«  »■ 


■o-B  "  I 

3  3  3  ■ 

5i  S  o  t' 

^    n    M  1^ 


674 


REPORT    ON    THE    FINANCES 


00 


"i  I 


'tS 


c»  e 


f/3 


5* 


^oo 


I     I      S     -3 


fi       3 


-^      —       O 


H     H 


gWCB 


88? 


As 


CM  '^  — 

J-  c3  d  2  w 

goo  a_i 
<i>        fin 

S  03  O 


88S; 


■^  too        lO  rf<  CI 


^  ■^  •-«  i-H  00  Tf   C^ 

■«J<  OS  05  CO  CO 


I    t>  d  CM  n  CO  c3 

doi  o  m    .   .-H    .  _ 

c3  -■  «  m  -c!  73    .i3  "S 

^   -  -jj-ad'O'C  ■" 

,^m  WW  O  O.t!  H  P 


REGISTER   OF    THE   TREASURY 


675 


§g  ill  ss  iiiiiigiii§iiiiiiiii§ii 


!:5g3 


r^  OS  CO       O  »o 


^CO   ^  f-H   »-H 


';00ii000iOC0OC00iO  »o't}J' 


ooc 

OOC-     ,     . 

a>  oco  CO  c 


So      SSK      SS      ®K?£?opOaocotrcDu? 


COOO        CS  t^<©        CS  1-4 


•O  O  0>  C^  »0  Oi  C^ 


CD  »0  CO 
r-ICO  c*5 


^»OX(t-*»OO0000CJ0SC<C0»O<D 
Oi  00  N  i-H  f-l  ^^  ft 


lO.-(  r-l         CON 
»CCO  lO  r-t  1-1 


lo  CO      CO  t-'«*<      00  r^ 

--l  00        »C  COOi 


cob-ooo3^HTj*ioooocot^oooo;o^^cooo<r>ooiON 

T-i»-(co^C^t-iC^<M.-i.-« 


Oi  to        lOOO  O        1^ 

r*oo      »oos  "-I      cs 

C^CO  rH  l-H 


■^        «3<0»OOSCD05COOa^-^CO"<*<«5t--^COcO 
■^»O»O00005OI>-h-00005OuD»-«i-H 


cs  ^    icoeow 


E  03 

a"- 


■^coOr-iicoOwcor^^t^ooc^eo 

■^CSt-icOC^(NCSCOi-t'-Hi-H 


S  ^  CS        CSCSCO       coco        C^  N  N  NC^  CSC^<N  <N(NC^  N(M  (N  W  (NCSW  (NC^CSCSCS  CSN 


^  COCO  CD        M*  -^   « 


i=: 


o  o 


is  «  S  ^ 
«  o  o 


05         05  C 

o  a  => ' 

M    O    to    I 

.2«.2 ; 
■"  ®  fe 

02  £COC 


'_:  5     '  .S  <n  .2 


?  >7  o  H 


J    r^    [^    W  ^  ^ 


—1  f*-i  a;  u^  .^  r^  '*' 
O  ■►i  S  <U  O  H  -^ 


s5e 


jaoSHi 


s  »-fl 


b£  Q 


l-o  ^' 


i  >>  P-.  pi  !>>  >.  >> 

;  a  a  OHO  a 

tU   QJ   OJ   ©   Ci>   O 

^^^^^^ 


676 


REPORT  ON   THE  FINANCES 


S  S 


O    CO 


O 


8SSgSgS§ 

1 

ss 

8 

8 

§  aj 

§ 

s   1 

'»J*^t^O00C^CCCi 

t^ 

■<i* 

S  3 

M*      1 

g 

en  ^  lo"  oo"  cf  ffl  h-T -T 

cs 

Oco 

CO 

Co   ^ 

CO 

t~ 

3 
0 

OS 

l^t- 

^ 

(^ 

CO 

00  >o 

0 

r~ 

a 

0  ^  ^         ■*  CO  05  0 

^ 

CM  CO 

OS 

CO 

z 

CO 

■*         — '               t^OOC^J 

t^ 

t~ 

■3 

■< 

»>                                                  -H 

CO 

1 

C^^COr(<tOOOr~ 

05 

T)<CO 

0 

CO 

^s 

n 

0 

ta 

OS 

00s 

OS 

00 

t- 

0 

CO 

t^>o 

CO 

00 

00 

.£ 

t^-*0        ■♦OtJioo 

OS 

CM- 

CO 

>n 

iM      .-Ht^e^  t- 

tC 

■* 

C 

-^ 

■* 

■* 

00     1  r-     '     r  10  oco 

OS 

CO*^ 

^ 

CO 

r^    1         1    1 t^  c^  0 

CO 

CO-5< 

0 

2 

•<»< 

00 

"<J* 

OS 

OS 

1 

«» 

1     :  :• 

CO  ^  CO     I  CD  CO  0  r- 

OS 

TJ«  -^^ 

00 

OS 

OS 

CO       .^1       05  0  to 

0 

C<1 

10 

g 

t~ 

OS 

OS 

0 

«i 

oowcDcc-^r^Ti^os 

CM 

Oco 

CO 

^ 

^^ 

s 

OOTfiS       oioooSi 

OS 

S3 

0 

0 

0      .-1           t^coco 

OS 

00 

00 

0 

"                            -H  -<(N 

CO 

2 

2 

0 

m- 

/ 

t^a>-aicoooi^c»c» 

Q 

00  "5 

CO 

CO 

CO 

"0. 

t^  y-^  00       CO  C5  ^  ^ 

OSiO 

00 

>0            CO            r-lU?CO   « 

■* 

"S 

0 

-7,4' of 

CO 

oo" 

00" 

(M 

"5 

® 

«9- 

J2 

3 

— l-*00t^l^C»^t^ 

•* 

00  "O 

?5 

■^ 

— c        1 

^ 

CO 

-^00»O-*O5C^CftTP 

01 

—CO 

CO 

a 

s 

<35CO  10         COOJOCCO 

■* 

C^CM 

•^ 

00 

>> 

^     m      — T-^oToT 

^ 

^ 

„- 

CM 

CM 

J2 

as- 

— 1  rH  (M 

t^ 

00 

00 

1 

QOCOiOOJCO-*—.— 1 

to 

ss 

^ 

CO 

f^    1 

^ 

CO 

to 
n 

iOO^,^C300000lO 

OS 

CO 

0 

CO  Tj^o      CO  r^  CO  -^i^ 

CO 

■^ 

•^ 

t^ 

t- 

a 

CO        ^  Ci  »o  -H 

c-> 

CO 

CO 

4^ 

—1  c^ 

•0 

■0 

ta 

0 

g 

Q 

•«<iO-<J<COC^Ot^CD 

"^GO-^CSCOtO^CO 

^ 

10 1^ 

(N 

•* 

-*  1 

-* 

0 

CO 

OS  00 

00 

OS 

00 

0 

QOt~X         -lOSINcO 

0 

CS  C^OS        r^  C35  00  »o 

CO 

OS 

OS 

s 

c^ooo 

2 

OS 

OS 

1  OJ  CO  Tf  CO  >o  C^  CO 

00 

op 

00 

,  lO  — H  -"J*  CO  0  00  "O 

00 

0 

,^  rt         „CO  t~  CO 

•<»< 

CO 

CO 

t         CO         ■«}«  C^  CO  CO 

CO 

sg 

CO 

-H(MCO 

00 

00 

§ 

•0    1 

«» 

8 

CO 

CO 

8 

' 

«» 

:?;  ii^:^  :^ii^:s; 

:s: 

; 

"§ 

c 

5 

c*3^tJ*^^^^^ 

r)"-* 

t 

, 

0 

0! 

1 

^ 

1- 

1 

•a 

S 

a 

X 

' 

+3 

H 

.2 

g 

H 

0 

I 

;  ;  :s  :  :  :  1 

;   i 

p 

g 

0 

H 

1    !   1  (N    !  c^'   '    ' 

'       3 

00  g 

n 

3 

g 

p 

1    '    'S    I-*    1    1 

S  3 

60 

■<JH   -^   --t        ^ 

I      ^ 

0 

T-g 

_g 

05  01      .           1 

ooS 

^ 

iTT-S  '.^       ; 

1            QJD 

2 

§•§ 

cd 

0 

m 

0 

< 
n 

CO  CO    (_       1  --I              ' 
OS  Oi  ©      .     .           ' 

OS  OS 

1     "C 
'       cd 

i   -? 

1  1 

'    .9 

w 

0  9 

So 

.Si 

as 

fl 

■5 

0 

3 

xco  0  w  0^  ooi'-' 

a-0"* 

g 

bS 

a 

e 

OcsooS    .-J-i    . 

0  OS  OS 

"3 

CO 

Ed 

g-HOOM^-.      ^J3 

"3 

_Q^« 

"3     "3 

z 

C3  t? 

;a 

3 

5  «  «  *^-«  0  a  -a  -£ 

^.§.g.s.sii|§ 

0 

>.ss 

"o      0 

0 

0 

03 

U 
H 

e 

sgg 

e-    E^ 

■  0 

y 

0 

z 

gft(fl|li<p:(aitZjC-'&< 

gMCO 

■^ 

XI 

^ 

£  a 

2 

e 

C-72 

O  C. 


a  a* 


•3 

oS 

X!«> 

0 

03  «» 

g 

S^ 

fH    M 

-t 

T! 

"  n 

Q 

0-; 

REGISTER  OF   THE   TREASURY 


677 


oooooo  ooo  ooo  ooooooo 


oooooo 

oooooo 
oooo>o>o  >o 
oo  coc^  »0  '^ 

CO  CC  »0  CO  —<  CO 
CO  OO  CO  ^H  o  t^ 

co"c4"cD  CO'iOoT 

V3-        '^'^ 


ooo  ooo  ooooooo 

ooo  OOCD 

ooo  ooo        -_ 

CO  05  ^H  CO  O  »0  ^H  lO  00  W  00  t 

tCccTcD  ooo"  CO      cococ 

■^  r^  c^  Gc  >o  "^  CO      ^^—1 


iOOOOO(N  CD 
'      ^  ■  00  CO  --< 
1  t^  CO  CO 

■M''(N'"-i<~o'"'0' 


-CD        r^lOCO        CCt^T^«Ct500> 

rtt^t^OOCO"        OOCDCO        -rrOiO  00        cmoim<m 

__.._.     t^  00  CD         f-H  CO  ^  rt         ^H  rt 


-HC<)000 


"^  coo  oo 

O'OCSOO 
CT>  O  "Q  »J0  O 


ooooo 
oooo  o 


oot^e~  r- 


iO»C)  •*  ■<*■ 


ooo  ooo  ooooooo 
ooo  ooo  ooooooo 


ooo  ooo  ooooooo 

ooo  ooo  ■"fOOC^CSO^ 

OOO^H  oo»c  -^tOOOt^OOt^^' 

tCcocD  ooo  CO      coco'c^ct' 


■^  t^  <N        00  u^  ' 


CO         —1  — 


3§ 

US 


oo 
oo 

oo 
oo 
oo 

CO'*" 

t^o 


^r 


S  CO  ■«  CO  ■*  N  CS         CS  N  CO        COCOCO        M  (N  IM  C^  <N  CI  P» 


«  03 


oo  oo 
oo  oo 


ooo 


IC  to 
•^  ai 

coo> 
to  00 

CO 


C3 
8 


.S     I    CD  00  ^         O  CD  t--     I 


C^  «00  lO^ 


o^ 

.^^^.—   W   CO   S 


—  i  i  rr:  "2  S  i  ■;:  jD  55  CO 

—  — '  tj)  «  I-  .s 


O  O'T!  Oi  c:  Oi  ^Oi  0>  ^  c«  '^  .2  oi  "t^  -i 
coco2'-i'-"-iS— '--— 'mojCSo:' 


53  S---^"^'"-^-^-!  I 


o  o  o  a  o  o  o 


o  g  a  3 
"  M  a  D 

_.£■>.<<; 

'5  '2  ''^  "^ 

S  g  g  c3 


00  00  C0  05  o  o 
►-I  00  00  00  00  o> 


ooo  o-i;rs 


=  S  a 

5  O  O 


O  03 

OPh 


^  O  O  O  O  o 

-  '0«^^|^^  0-2  S  S  9  5  S 

oooooo 

.5  «  oi  »  SI  <c 

„,  ,„ _  g  a  a  a  a  a 

^aoooS-Saaaaa 

^03l-Jl-^l-JHP^[^^P^f^f^ 


©  f-l 


g-a  a  a  a  a 

•f  -^  ^  rl  M  rr^ 


678 


REPOKT   OX    THE   FINANCES 


o  o  o     oo  o 


ooo 
doo 

»CO  — I 

TT  W  C3 

— *  £^  to 

t^^CO  CD 
IC  t^  -^ 


ooo 

odd 
ooo 

OOCO-H 


■^  to  CO        ?5  c^ 


s 


si 

OS 


M 


irH  OOCO 


« 


a'- 


ScOMIM         f«C>>« 


-^ 


o:  c3 


o 


!o.S 


bo  be  a> 
.S.9  " 

a  a;S 
s  3-g, 

CDOO" 
CC  CC 


OT  O'O       £; 


00    0.2    O^ri)    O 


3  g  a  a 
>  o  o  ca 
JOOCU 


e^    o 


REGISTER   OF   THE   TREASURY 


679 


"S  i^ 


oooo  ooo 

o 

to  O  Q  O  O 
OOOOO 

*o 

»o 

ooooooo 

o 

o 

o 

oc>o  oooc^ 

c^ 

t^  O  Q  O  to 

CM 

"^ 

g 

coooo-o  o-< 

05 

CO 

5! 

I-, 

0 

CXI  r-.  CO  C*  C^  O  lO 

■<*' 

O  t^  t^  O  r)< 

OS 

o 

n 

S"j:f'£2S"* 

CO 

Cvf-TcOtOCM" 

r-^ 

^ 

a 

o 

O  --H  CO  CO  "^  o  -^ 

CO 

CO  00  ^  OCO 

OS 

CO 

o2 

a 

00  t^  O  t^  C-1  ^O  CO 

COCM  O5  00  —' 

Tj* 

p» 

< 

;*  c^  CD  r^  vo  -^  CO 

l^^QO  >0  O  OS  O  CO 

cm" 

co'co'co  cd'ocT 

^ 

^ 

r^ 

r^  cvi  -rj*  CD  to 

(^ 

Tj* 

CO 

■^  as      CM  CO 

CO 

s 

®  o 

55  rj      "S^gf 

t^ 

Oo'tJ"- 

•^ 

^ 

"S 

a 

3 

O 

c*  CO                  c^ 

CO 

00 

TJ*  -*  -^  CO  CO  -H  CO 
•-t  OO  lO  C^  -»}<  I^  — » 

to 

CM  O  COOi  '-H 

CO 

o 

O  ^  CO  ^-  >— ' 

CO 

t-: 

Tf  CO  05  t^  — 1  rt  lO 

CO 

COCM  O-O"  CO 

■=2 

CM 

s 

sg'sfgs^'s 

■rtJ" 

CO  r-^oT     CO" 

CO 

00- 

0) 

•*  00               CO 

CO 

c» 

00  CC  C^  -^  '^  <©  CO 

o 

CMCM             a> 

Tj< 

'^ 

„    '^                            CO 

co' 

cm"  to'         to' 

CO 

ca" 

C3 

*"    — I                            CM 

CO 

' 

^ 

8§§S8SS 

"8 

0>  O  O  C3  CM 

"s' 

~O0 
00 

« 

oocioo  OI^ 

CM 

o 

s 

2 

^  T}^  »0  ^  CD  OOi 

t^ 

00  tOl^   !>CM 

CO 

a 

00  CO -^  h^  CO  CO  lO 

oooi5«>o  -,T>.io 
CO  eo*o<M      t-«  CO 

,_^ 

CMC^fco'  O  CO 

lO" 

t-T 

CO 

8g^_^^5 

88 

CM 

- 

•< 

<or-"c:Jco      co-H 

lO' 

to  tooT     r^ 

tc 

CO 

!2 

COOO  1^  0>         CO 

>o 

CO-*  X<        CM 

2 

e^-HN'W      00 

00 

O  CO               CO 

CO 

to 

-H         -T 

J± 

rH 

>o' 

»0  Oi  CO  (N  00  CO  -^ 

■*  t^  00  rj  b- cs  CO 

CO  CO  00  CO  —  Ol  "O 

tooi  O-^i*  00 

CO 

CO 

CMO>CJ>-<CM 

CM 

i 

00 

CO 

to 

u 

0(M-C0rt'        CO"-<^ 

CO" 

cJcTco      CO 

CO 

CO 

OiOi  Oco        -^1^ 

O— 1               tK 

CO 

o 

A^ 

■*  -Ht^           rtN 

00 

— 1  -^t              CD 

o 

CO 

-^ 

CO' 

^ 

of 

8SSSSSS 

"8" 

t=8888 

t^ 

t^ 

o  c5o  c5o  ow 

cm' 

^sss^ 

^ 

CO 

"2  "ooooo  'J' 

•^ 

to 

a 

>D  I-  Tf  lO  ■»<  lO  rt 

CM 

»  00  CO  o  o> 

CM 

■«< 

3 

CO  t^"  Co"  r»<- rt"  (^f  tP 

f^ 

co'r-'co  ocm' 

CO 

d 

o 

CO  Ci  t^  CO  CO  ^  t^ 

to 

Oi  CD  to  O  CO 

a 

CO  -^  to  IM         CO  ■<*< 

'fl 

COOOCMOtO 

o 

to 

<i 

•oooo'cr"     n 

CD 

-H  CO -O  to  to 

ccT 

cm' 

-H03  -<  O)      en 

CM  t~  CM  t-  a> 

00 

o 

-^ 

60C0   r-H   O            C^ 

s 

CM  to 

at 

'33 

c^ 

02 

^      — 1      — 

CO 

t^ 

t~- 

;:^ 

CO  OO  Oi  C^  00  ^  »o 

CO 

CO  Ooo  Q  C3S 

cocooo-a< 

CD  t^  CO  CO  O 

o 

~CO 

•-<  -^  00  CO  OO  OS  — ' 

1^ 

to 

5J 

1 

t^  00  -^  ^  C^  (N  CO 

o 

CO 

oo'-Tcoo       "OtJ 

CO  t^CO         CO(N 

rr" 

tS-'cD  CO        00" 

CO 

1^ 

S^ 

CM  0>               CO 

CO 

CM 

<D 

00         M         (NCO 

t^ 

O^                     Tf< 

t-: 

S 

CO 

f""^ 

CM 

(N~ 

d 

ooooooin 

OOOOOOCM 

"o~ 

"  "8888 8" 

~o" 

to 

cm 

o 

CM 

c5  o  c=  o  o  o  >rf 

to 

OO  OOtO 

to 

s 

.-» lo  o  o  »o  OT^ 

CO  to  O  o^ 

13J 

0 

00  00  t^  (N  ■*  O  CO 

CO 

00  t^  Tf  O  rl* 

CO 

t^ 

3 

o 

a 

GO  C^  oi"  T)^  lO  N  CO 

CM'oo"cOt~-''»<' 

s 

o8 

o<-*ooocc  ^oo 

CM 

COCM  ^CD  ^ 

■cj^  to  as  r^      Oi  CO 

o 

CM  00  CM  CO  CO 

to 

to 

<i 

— "■Ofico       — 'c^' 

oT 

CDtOt-^Co'CM 

to 

CO 

<»  .-H  I^  O           -H 

o 

toc^i          oo 

t- 

CO 

>o.-iai      ^ 

t^ 

CM 

cc 

"^ 

en 

<N                     (M" 

lO" 
CM 

CM  00  OO  O  00 

CO 

00 

O  -^  05  coco  "^  CD  "" 

O)  >0  t^  OO  CO  O  CD 

■^ 

o 

"^ 

s 

1— t  TT*  >o  o  r~-  CO  Tji 

00 

CM  OO'^CM 

CD 

■>)< 

CO  — •  CO  ^         M  (N 

•>Ji  C-J  C-1        to 

CO 

t^ 

S^ 

Ot-<  Ci         t^Tt* 

.-HCM               ^ 

O) 

eq^>i      -*co 

CO 

O               t^ 

t* 

o 

5 

O"                        (N" 

CO 

to 

'^ 

oo    looom 

To" 

OO      '      1  O 

o 

to 

OO      |OOOt- 

t^ 

OO      '      'O 

o 

r~ 

oo      1  OOCDcd 
CO  O      1  O  ^  O  "O 

CO 

<DO      i      id 

c5 

o 

03  O      '      '  O 

ai 

a 

3 
o 

a 

t~00      .CftCOOO 

•-* 

OCO      '      'CO 

en 

rH 

r-T-T    Icjowr-T 

•^ 

oo'  go'     1      'CO 

CM 

r-T 

t^  --I      '00  O  to  (M 

-^  I^     '     '  -^ 

r^ 

CM 

00  CD       1  ^  r-H  CDOO 

CM 

Tf  r^     '     'CO 

00 

<i 

csfco     1  M      .-^o 

^ 

dco    1    '  CO 

<£ 

^a' 

<»t^     ir~      i^-<r 

CO 

t-  33      1      'CM 

Oi 

to 

§ 

00      t               05 

c» 

r-io5     1     ; 

i-H 

^ 

CD 

cm'   !          -H~ 

•«<■ 

r-* 

CD' 

00  3i      1  CM  ^^  ^  C5 

gj 

Oi  .-'      '      'CO 

CO 

<33 

CM  C^      1  -^  CO  Tt^  M^ 

CMCB      '      '•* 

CD 

00 

w 

CD03      '  O  O  CDCM 

to 

■*t-    '    1.-I 

CO 

00 

co-^'    icT^r-'or 

to 

tO'-o"     '      '  CO 

ef 

t>r 

to      'CO        CM  CO 

CO 

00-*      '      'CM 

O) 

rt         1                     Tl>CO 

o    1     ;co 

T(l 

t~ 

s 

2  i       g 

CO 

'^    1    1 

'^ 

2f 

I   !   I   1   '   I   ' 

; 

I  :  1  1  ! 

;  ;  :  ;g  :s 

; 

:  ;  ;  IS 

o      X3 

' 

t     1     1     '  "^ 

'    :    ;  w  3 

:  :  :s§ 
PS      ,  ,  ,x!-a 

s 

'    '    '    ■  '^c?i 

i 

1 

^           '     '     '     '^JSM 

05       '    '    '    'S-e  0 
w        .    '    '    '^x:-s 

1 

I 

H           '     1     '  0)  !> 

"S 

W            '      ,  t^      '  C8  0  " 

"2  aSa o  S 
O  C  o  o  C       > 
ca  3_o  a  "-  K  '* 
O  o            a)  i^^-" 

2       1    !  tfl  c  " 

o 

I 

O 

3 

o 

o      '  '  "o  r;  'ii,' 

M      22  ^  P  o  c3 

o 

2 

H 

£^ 

o 

pHh^lEHOE-" 

13 
3 

cS     . 
.   o 

.28  • 

'§§3 


C3 


■a'o-2 

1>  —I  J-CM 

■=:»>-'» 

S  2  rt  =5 

c„'Bga 

!:;  co'O  CO 
a  —  a,  — 

-.2  S3 .2 

o5  3  d  3 
tdT)  .t3 
tn  ^  a  "> 

3'0  S*^ 

.230s 

»  3'3  3 
is  bog  & 

ftca  Sea 

23.23 

bD  O  Mo 
.9  '>    U.  *> 

S3s3 

«  a  o  n 

SoSo 


680 


BEPOBT  ON   THE  FINANCES 


s:  -^ 
b  S 

s  e 

CO    ft 

•S  « 
8 


1     too       oooo     ■ 

o 

OCOOOOOOU^OOOS 

00 

■^ 

.      lOO        OO  OO      ' 

o 

ifS'^J'tOOCiOCO^COOS 

^ 

1      1  o  O        -C  O  O  C>      1 

irf 

c^r^r-^tocDi^'ocsc^i-^* 

■* 

»o 

i 

1     1 00  cc             ^  r»  «     1 

o 

OTT^r^OOil-COOOtN 

CO 

^ 

■    itoto               ■*  >n     1 

CO 

COOoOOOt^CiOOCOt^ 

o 

1      it^O                   0(N      1 

co"  lo -^  — -  ■*  _r -T  o -<- —■' 

a 

1      i(N  -^                     C)  C^      ■ 

OO 

00^C0C000<MOC<»O 

CX3 

1      IN                            —  lO      1 

00 

CD        00              OrJO 

00 

1 

< 

1    ia»                               1 

t-^      ro           oo-oo— " 

oT 

-'J^ 

^ 



_— 

s 

I     100  to       -iNtooo     > 

,_, 

cococ^o»o-*i^cot^co 

s; 

-* 

1      1  to  CO                     lOCO      > 

CO^COOcOOa^I^COCS 

<^j 

»o 

o 

■     "t^—                  oco     1 

CO 

COt~Tj<U3<NCOC5C^ 

UO 

t^ 

o, 

I    le^-M              <Sa    i 

o 

O        t^^'^OCC^^Ci 

00 

^ 

9 

1      IIN                            "  so      ■ 

—      00           --»*  cs  o 

O 

O        ^               00  fO-^ 

t^ 

O 

-T                        -Tcf 

lO 

oooo           '      'O      'O 

o 

lOkoasooot^coooco-^ 

la 

as 

^ 

O  lOOO           '     "C     <  ir3 

lO 

t-ouo^a-ococoojiooo 

o 

a 

O  t-^  O  "::          '     '  r^     '  t^ 

t-^ 

COCNO^Ot^(NcO-<J'''^" 

c5 

Ci 

3 

N  —.  o  CO             1      ■  C      ■  CO 

03 

li-C^t^cOC^TfL'iC^OCO 

O 

«l?^C^02tO             ■      lOO      'CO 

CO--IOTJ.— OINOO 

ii< 

o 

s 

O^             ■      ■  t^       ICO 

CO 

ooTcTco-c-r— "oco-o" 

»o 

"^ 

<N 

■»> 

o 

^ 

00        5"         '*  (MOOOO"* 

CO 

o 

— ■"         •*r-"o 

•o" 

1 

cs 

s 

■*0300             i      ic^      'o» 

CO 

03  CO  00-00  (N  04  LO  *0  CO  ■'J' 

Oi 

00 

<s 

o»a>to         ■    100    '00 

la 

tO'-(NO  —  — t^OOt^ 

Oi 

o 

1050             1      'O      iiO 

a> 

T»<ocococ»c^co-a>-«< 

CO 

■^ 

1 

p. 

ef         i  \<^  ; 

lO 

— -     CO     •oJ'o'^-usco 

_- 

tc 

s 

o>       CO           o-^  C^l 

o 

Tt^ 

o 

•^ 

O 

- 

of 

iss 

Oiooo      oooom 

05 

ICOCOOO--OC4COI^ 

^ 

5 

CD 

f 

1 

o 

Ot^O'O        lOOO'OM 

05 

lMCOC0-<rO00O^CO03 

^r-^cocicdcico'cor^o 

CO 

!e4- 

ocoodc4      ,-Jeoodotd 

i«» 

— 1~  — p<              t^oi-«< 

i--o:coo-^;o  —  cs-j;-. 

oc 

--(MTt>  lO                     C^O  — 

OO 

>nc^o^oic^-.oaoi;--. 

lO 

a 

■*                            -^  —  CO 

o" 

« -^cc"ln">o■'c^lr:■"c^^■■ 

o 

>o 

lO  COt^        —  CCCO-^O) 

i-O 

r^ 

"O 

< 

CO         -^         ^  ^  -^  CO  ^ 

CO 

1 

s 

'^              T!i-00"O 

s 

£> 

<» 

O 

1 

iN^ 

tOCOOOW        CO  tC  ■«<■<)<  t- 

a> 

^000-«<COIM(M-0'COO 

CO 

CO 

-Ht~-.-g<                  OiO— 1 

cococo-^r^oco—iioco 

CO 

■>»• 

i 

CO 

C0C005i.0  0X31-.0OC0 

CO 

CO 

5 

o. 

■«<-^             —  —  M 

cT  ic  V  ci"  t-^  CO  oT  o  CO 

o 

IM 

§ 

r^ -^Oi      ictocooio 

•Tf 

00 

03 

CO       CO            ooo 

3 

o 

-Tcoo 

(N" 

B 

o 

s 

p 

S  i 

6.00 
4.75 
0.50 
2.00 

lO 

OO'l'OOONOMCCCO 

00 

■g 

a 

■fli-raoOCOOCOIM-KM-fl" 

t-^ 

Vgic^cdocooJcDocd 
coc5c^cccoooo— ic-iio 

^  • 

00-«-  00             11111 

o 

cot^             

e^ 

CO-fiOC^COOCOCO— . 

tt' cJ" -^iT  CO -.r -^jT  t>r  ..r  lo 

—  COOO        (N  COmoOCO 

cc 

i 

< 

«         t~         -<  CO —1  ■«<  -1 

pfioio 

■a"" 

— i- 

^  J 

SJ2SS    ;  ;  i  i  i 

lO 

coc^cooO'^eocoooo 

CO 

^r---^j*cococo»0'<a*oco 
cOTTTj-Oco-a-oo-^t^ 

TJI 

US^  «             r      1      1      1      1 

CO 

uo 

a 

^                  

ef 

00  e^r~"co  — -  CO  i.o''r-r>o 
gcoco      22S2^ 

00 

a 
o 

00 

O 

N-flfiO 

CO 

§ 

ig  i  1   gg  i  is 

s§ 

o 

a 

ig  i  i   s^  :  :S5 

CO 

1  ,-1  t  1          11^ 

t^ 

§ 

•< 

I**  1  1          I 

s 

lO     ■     1      t~o»     1     iO» 

kO 

o 

Ijo       I      I         S""       '       iS 

g 

1 

1— *  1   1             i   !,-" 

CO 

, 

? 

|l| 

s  :s 

:s 

:s  s::s;  :3!::3?;:s;^:s? 

is; 

■*eo'«j>N      pJNeocoN 

eo-*-*-*->J'->*->j<-*-«"co 

■* 

1      1      1      1           1      1     Ice      I 

1       1      1      I      1      !      1      1      i      1 

:  ;  ;  i     ;  ;  ;s  : 

;;;;;;   1   ;;   [ 

1    1   if^    

i  ;  ;  i     i  :  ;i  ; 

;  ;  IS  ;  ;  ;  ;  ;  ; 

s 

1111            1      1      lO      1 

:  i  IS  ioi  ;  :  i  : 

I    1    1    I        1    1    lo    1 

;t^  ;§  :S  ;  ;  ;  I 

^ 

!•«<        Irt         IW         ,        ,        1        1 

a 

s 

'    '    1    1        '    i    i'.2    ' 
I     I     I     I      tooo •-^  ©     1 

.O        1        .       1      1           1111 

i5  i|  is  :  i  :  i 

C4 

a 

.           mcococcco  M 

1 
g 

■war  loans: 

Consols  of  1865 

Funded  loan  of  1801 
Loan  of  1904 

Loan  of  1907 

Loan  of  1908-1918.. 

Loan  of  1925 

Consols  of  1930 

Panama  Canal  loan 
Series  of  1906-19 
Series  of  1908-19 
Series  of  1911-19 

Conversion  bonds — 

Postal -savings  bond 

•3 

erty  loans: 

First,  1932-1947 

First,  converted,  19! 

Do.... 

First,  second  conver 
Second,  1927-1942... 
Second,  converted. 

Third,  1928 

Fourth,  1933-1938... 
Victory,  1922-1923.. 

Do 

•3 

1 

O 
1 

2 

a 
o 

X5 

1 

i 

^ 

ua 

r* 

fi 

5 

f^ 

REGISTER  OF   THE  TREASURY 


681 


ft*  oi  r-^  o 
co"  t-^  CO  ooToo" -^"tJ*"  (>r 

COCO'*''*'— 'lOOiOCO 


occ< 


^lOCO-^OOOOOicDO 

o>' cToT  us'm' co"  «o"  CO  oT 


...       —     _   :«:       -^^^^ 

SO    'Ocof5« 

1— I        bOC^ 


>o  ^  00  ■" 


.-»        ^oa 


C^  1-iNOiCO 


oaioi^'— 'r-Hioioosio 


•  CO  CO  o -^  cs -^  o 
odcoodcocJcd'^cdod 


coo^oQC^iooaco': 

CS0500*CDt^OiiO< 

o4oc^'-HOiooo-^(?4t 
oo>or^oocot^t-ioc 


— 'c4 

oo 

o  V 

00 
CM 


COMCDOOiOiOCOt^O 
CS':DO'<J*COCOCD'<*<to 

lO  CD  of  o"  CO  O  »0*  CD  CS 


oooc40'«rcioioco-^ 
^  OS  CD  t^*  oc3  ci  t^  cm"  00 

SiOi-*05^00CMt^ 
CO^COCD-<J«CMOlOO 


t^-oor-oseococDcO'^ai 


O       t^  t--  CO 


ii50iOTfiO00CM^»-C 

i-<CM-^COCD'"*-'^050i 


iCcOOOOOOSCCOtJ^O 

CMr^r-a»TPOsroioco 
CMcDc»oor-cMOiCs 


iOOCDCOOC^COO<35 

r-H^OCOCSCDTPO 


CM  00 

CM  CD 

CM'^ 

u:)00 


g^^^^^^^^ 


vtsytstSt 

2j  M.2  £  «  S  S.2 

g  g'E  S  ^  S  I  fe  ^ 


to  cs 

■aZ.     o 


r^      ^ooooooooo 

Sqqpoqqpqq 
o 
60501— Fi  1925t 44 


ir>     ^'. 


682 


REPORT    ON    THE    FINANCES 


O-S"  "50000 
»0  N  C^  O  ^  ^O  lO 


.-H  «  rt  eq  N  00  cs 


o  tow 


.-<  C» —l  IM  lO  t^  I 


-H  t-CJOOO 


rt05M.-i         M         OOi-hO 


j^  CO  ■»*' ic -^  cc  Tj«  r»     Mcscortw 


C)«oiooi<o»rsccoooot- 

i-iC^05C^COO»»OCftCS»0 


)0«oos»-ii-»^j«r~- 


CD  ^  t^  t^  C*5 


^         rH  kOOSOO 


CO  ai"  lo  t-^r  rC  t-T  cT  CO  M^ 

CO -^  CO        OOCOfMOOr^ 


iCOOOO0i00»O 

cOOC 


00  00  CS  GO  *C  - 


t>-00 

r*  CO 


CD  .-I ,-( r*  CO  c^  1-1 


CO  -^  1-H  -^ 

W^  CO 


H  t^  CO -^  i-<  <c> 


rH  »-l  ■-«»< 


0»0  OOO 


0*0  t^  MOO  W 

r^  o  ci  lo  Tfl  1-1  CO 
_      cooco»ocoor~ 

cOi-iOt^t>-CSCO000l 

«ft    .   -   - 


g2 


cor^oot»coooa>Q«-> 

OCQi-i'^iOO«5cO 


:3? 


o 


CO  " 

2  2  •*  t^  Ob  w  2  ; 


~00;;.    O'" 

-_w-w.,     ,"?  o  o"©  a.9 

o'^ooiaiOiOi'^^  tn  j„  cfl  o  t> 

c«.2.2.2'S  * 

ca  V-  »-  t-  t!  T 


C3  MTS 


rt  O  3 


OOO 

a  a  a 

OOO 


o  O  I 
hJOP 


!  a  V-  »-  t-  _,  . 
.  C  ©  ®  O)  ®'T3 
I  03CDCQO3  >  "^ 


..V  > 
OM    o      . 

ca2  o  o 
>>2  i2 


OCR   Oc5  0iS 

w  T)  -o    -fl  &  o 
P^  m  DQ  E-1  fi,  > 


REGISTEB   OF    THE   TEEASUEY 


683 


00  C^" CO  t-^ to" -^ iCio  iC 

O  O  00  to  I^  O"  00  o 


OO'^i— iiOOOOOO'C't^ 
00t^*O'<*'00CSiOTf00 

o  t^  CO  cs'oT  ^'' i^"  c^oT 

^  C^        ^  ^  rt  CO 


OOOOOOOOO 

ooooooooo 

WOOCOOOCOOt^CO 

f-T  c^ -^  oT  i-T  cd"  00  tp  lo" 

-iOcOO'^'^'^C^C^ 
40^  ^  «D  CO"  00 '^  CO  i-T 


".— tuotOM'-Haoi-tr- 

QOCOOOCCC^OCtOOS 


OOr-HOiOtOOOT-) 
OO^OOt^CsOOiO 

■««"oooouocsr^^Moo 
ocTod --j^of  od"td"c 


r-cOOiO^OCOOSOO 


;  t^  CO 

CO*  O  t^  ^' »C*  CS  M  OtT 


"^COtOOCOC^CO^CO 
OOCO.-H^uOiOOO'^O 
CQ^'^TjliOCOOSOiO 

^^  ^  pf  t~>r-^*  ^  cS  <s 

^MCO         <N  rt  -H  CO 


;sgj 


=  000  05 


00O"*^C^^Ql^C^ 

— <OO00iCC0OO3> 
sOtOCOtOI-'.MiOiOOi 

ci' Tf^ -^  lo"  r-'" -^  to  od"  lo 
csoocstoc^coor-t^ 
^^ooaooTPOooo<-i 


COOOcDi— ««-Hi-^0'— lOl 

*ogoQ.-Hi~(oooo^o 
ooooc^r-cicoTfoot^ 

iV  to  io  co~  lo  cT  r**  CO 


0>  »*  C^  03 

TT2T 

10  '-^ 


C^  CO  c^l  C^  C^ 


« 


coo6c5oio»o«f>i— i»o 

CCCO»CiOCCCOOOOOO*C 


oo  o 

CO  ^ 
OOrt 


00  "50 
lOt^O 

l^  CO  o 

O  OJ  o 

-*    O    T-' 


C*<CO'<J<'<**-<*<'<**idO»05C 


0>05 

00  00 
u::  o 
CO  CO 


iOOOOOOOOO 

PPQPOQPOC 


^    e- 


O  a> 


cs 

« 

•"^ 

n 

o 

■* 

o 

p. 

a> 

ttS 


«fc- 

(BOS 

o 

>(N 

y^ 

a 

>.c 

H 

;ii 

sy 

■a 
a 

a 

o     c 

■^ 

>—  E 

0.0  0) 

(-• 

aj  cc  ® 

CO 

■O  >  =" 

3  5  a> 

«» 

a==3 

CO 

C 

.3  aji-i 

^^■F 

a  a  cs 

a> 

■§'«« 

> 

S-H^ 

XI 

a 

a  H.£f§ 


'684 


REPORT  ON   THE  FINANCES 


SS5^S    g 

COffl 

^ 

o 

Tj.    Tj< 

s     ' 

CO 

1 

o> 

<D 

Sg5S;S    53 

S2 

s 

•O  00  t^  CO         .-H 

lO  CO 

t—i 

S 

ofoTt^t^     of 

(jToT 

t>.(--C5(N        (N 

CTi  CO 

o> 

s 

<1 

C^t^l>»  00        o 

CO  t- 

CD 
■>9< 

li 

t^^a>'^     CO 

■o 

CO 

o 

•o" 

S?S§5    § 

t~-* 

^ 

'^ 

COI^ 

s 

mtOMO        "5 

ot- 

00 

3 

s 

NiooToT     o 

eo"-H 

•^ 

5 

(M-*^-^        CO 

So 

o 

(il 

t^oi"»-rco      e»5" 

r-T 

t^ 

o 

CO 

CO 

«5 

CO 

CO 

^55; 

^ 

Tj*  OOCOOO        CO 

COiO 

^_J 

COOOrHTj-         lO 

.-• 

g 

oeo  CO  ^       CO 

00  00 

t>; 

3 

^00  COOO        00 

coo 

■>t< 

o 

-fn 

a 

tCf-H  t^CO          ^ 

lO  lO 

O 

-< 

t^  CO  »o  Tj«      r^ 

00 

a> 

o>  -^  coco      CO 

r- 

r- 

^   .  .  . 

^ 

CD^  00        -* 

iO-*>n        (M 

°B. 

■>»<           -H 

CO 

CO 

COt^iOlO        CO 

cot- 

S 

OCOOCX)        W3 

t--H 

o> 

■5lcot^-H      t- 

t-TC 

s 

•^  CO  t^  C5         CO 

t>r,-r 

oT 

o 

s 

^  CO  CDOi         i-t 

>« 

"". 

■* 

^ 

CD" 

5<Nt^O0       00 

oco 

CO 

—100 

OS 

4J 

CO  <3  -H  CO         rH 

l~.'b-: 

^ 

g 

coSoco       00 

o>o 

o 

CO  t~  -H  CO           CD 

t-  00 

CO 

i 

-J1 

0-*  IN«        CO 

CO  CD 

CO 

cocn-HOi      rt 

Tf< 

2 

O  '*  Of-"        CO 

o 

o 

i-H  0»^  00        00 

CO 

s 

S 

9»t^«00        CO 

« 

Tj<            t-( 

t^ 

t- 

S 

h-  cooor^      »o 

OCT 

CT 

oocoos      o 

iO^ 

OS 

® 

05  W  00  O        '-t 

-hCT 

CO 

.-1  OtOO)        N 

lO  CD  00  r^      t- 

lO 

s 

CO 

CO 

Tlf 

s 

oo-*o      r^ 

.-ICO 

■* 

Ot^Olrt        <N 

oco 

CO 

^A 

oo6c3Je<i      ■* 

>oo> 

i 

g 

CO  -^  t^  00        00 

CTC» 

>r3  05 

ONt^^         T) 

00  CO 

lO 

OOONCO        t^ 

-Hrt  .-HO          lO 

o 

O 

.-HCOCO  ^H          O 

a> 

a> 

«»iOr-(  ■*         lO 

o 

>o 

t^ 

t^ 

»-( 

M  «  COU2        CO 

00-* 

CT 

COCO  COCO         « 

o*  lO  r- 1^      CO 

rH-9< 

COCO 

OS 

^  COMO        o 

O-H 

o" 

9 

CO  w  rt  CD         O 

to 

CD 

s 

r-lrlCOCO          Tl" 

CO 

CO 

CO        -H 

uf 

<t> 

t^ 

:s; 

yt 

>ot~     I-*       t^ 

CO-* 

r- 

cor-    io»      CO 

coco 

c» 

*J 

. 

i 

t-."  OJ      1  CO         » 

coco 

OS 

Oi  »0      1  00        1^ 

CTO 

CT 

ION     100       oo 

coS 

t- 

a 

0000    ■ira      lo 

otToo" 

Tj<00      •  «        t^ 

<i 

rHOJ    |<N     a 

CO 

CO 

C4 

d^  :S5    c?" 

CO 

CO 

l> 

'^ 

to      1               rH 

t^ 

r- 

OOCO      IcO         lO 

NOO 

§ 

— 1  CO      lO        o 

OOCO 

s 

OCT    lOJ     S 

00  t^ 

CO 

o 

cTco"    ICO      oT 

COrt' 

oo" 

v 

CDrt      lO        00 

t^ 

t^ 

s 

.-<N    leo      o 

t~ 

t- 

cT  1        »-r 

' 

oa    1 

oa 

o> 

o 

1    1    I    l-O    1 

:  ;  1  ;2  ; 

1     .     .     ■j2     1 

3 

;  i  ;  ';■§  i 

'  2 

is 

u 

o  S  g  o  o  ■:   1 

M  P-  !D  03  03*3  S 

•o££££feS 

1 

•O 
1 

i 

;a 

1  3 
.  o 

3 

o 

a 
2 

S 

&H-S 

O 

« 

©PhJ&hE-io 

"C 

Q 

a 

p 

bfios 


'is 


o>o> 

oo 

CO  00 
U.  Ih 


-T3  eo 


i1 


'^i, 

a 

-tf 

'/! 

Ch 

^ 

C 

s 

■^ 

T3 

s 

.O 

-a 

■u 

=ft 

'W 

u 

S 

K 

^^ 


Co   S* 

«  S 


'to  "-  a 

ii  K 

[  o  S  -o 

I'd  S  ■« 


p   oo 
^  c» 

^^ 

s  <» 
s  ^ 

IN  .2*M 

6 


o     o=. 

O        U3  w 

4^ 

lo      r-^o" 

C3 

3 

S5    :Sfr 

o 

a 

g  s's' 

1 

a    ^ 

«e- 

O         CO  CO 

§ 

s  ss 

o. 

'^■'     oco 

a 

CO         CO 

o 

o 

8      i  1 

o    ■ 

©•      1  1 

3 

ta         t     1 

o 

t-         1    1 

1 

o 

a 

ta 

«e 

2 

3 

g        [    ; 

o 

§ 

§• 

CO          1     ! 

Ct 

o 
O 

CQ 

Q         lOlO 
O         t^CT 

s 

^ 

1 

a 

3 

8    S?S 

13 

o 

u^         00  f-« 

» 

a 

-h'        CT 

•a 

«3- 

a 

o 

o 

^ 

4» 

o 

CA 

1 

1  i§ 

a 

_o 

a 

3 

CT*       CO 

C3 

a 

O 

■§ 

o 

a 

ID 

a 

0 

§ 

a 

o 

< 

so 

a 

o 

a 

3 

o 

O 

^ 

a 

3 

o 

a 

i 

< 

CO 

a 

o 

o. 

3 

o 

o 

CO        COCO 

i     :  i 

a 

cS 

O            "      ' 

_o 

o     3gE2 

o 

a  1  SS 

S  '  *~*  *~* 

— 

p 

..*  aoo 

mU  O  m  ro 

Sa|&!s 

-"  o!  E»WCO 

b  a  3 

*  3  o 

^(£o 

« 

u 

(X. 

REGISTER  OP   THE  TREASURY 


685^^ 


§o  *o  »o  o  o  »o  ^o 
t^t^  C*4  O  ^  C^  O 


^  t>-  ■• 


05  C^  C^        -^  UO  <£>  05 


,,   ,,         O  Cfl  i-f  0»  «0  <0  05  t^ 
O  "^  t*  t^  *-<  oa  ■**«  O 

lO  N  1-^  ^'^eo  c?  od' 

00  •-<  to        C^  iC  F-i  CO 

CO  »-H  CO  Tt<  -^P 


coo 


8iO  Q  ^  »0  O  03  O 
t-^  *0  CO  CS  O  >— <  "^ 

8"  o  (H  CO  «6  c5  cc  Q 
OO  iJO  t>-  »0  C^  Tti  ^ 
uO^Oii-i-^J^CSCOO 

b^  iO  Q -^  lo -^  oT  r^ 

C40SOi-<C000i0O 
c^  co»o  C5<M  N  lO 


8^  CO  W?  rH  C^  CO  0> 
00O5QCOCO  N  00 
OCO"— 'OOICOCOCC 

^  cs"  lo  CO  cT  <>r -"-T  .-T 
^  .-I  cs  — t —<  — <  c^ 


iO  r--  o  lO  o 

t^  iCO  (NO 

00  --^  O  CO  lO 

00  t-"  00  00  1-H 

c^  00  cc'cTcT 

^  r-l  »0  t^  C^ 


O  COOT  utiOO 


s  s 


r-1  CO  00 


oo«it~otor-oj 
•ot*oeoo»ooot^ 

■*IMOOO'HOOOI» 

^00  ^1^5  ^-ToT  CO  oT 


ooo 


oooooooo^t^ 

O5CT>'-<»O*-l00t^M 


1SS5{::S 


:1S 


1— i00COCOCSiOCO»O 

u:)i-tcsoo^oi-«j»co 

'»*<C^CT>C^CCC0t-O3 

.-H  C?  00  W  CS  00  00  CO 
C5  t^  t^         T-H  -^  lO  <r) 


^  f-H  O  *0  lO  t^  ■" 

-^  t^  t--.  1-H  r-  o  c 


CO  00  I>  Tj«  CO  CO  lO 
CO  CO  t^  (M  CD  O  00 
CO  T}«  O  *-•  CO  CO  lO 

i-T  cT  CD  cd"  t-^  o  t^ 

O^  CO  G3  03  O  00  CD 


OO-HC 


t^  CD  CO  b-  CO 


^  —I  00 ooo 

^  COi-"rH 


00  N  t-^  t^  05  Oi  00 
OO  00  00  -^  OS  CO  »o 
cOCOt^OO^  —t 


r-»  CO  00  Oi  ic  b»  ^ 


O  b-  CO  iC  00 
GO  O  CO  ^  O 
OMGOCOOO 


^        COCS  M 


CO  O  CO  cs  to  00 - 
00  CD  CO  Tj*  <N  CO  L 


a>  r^  c^  o  *o  CO  Oi 

SOO  ^  -rt*  O  CO  cs 
OS  -*   CO  TP  b-  Tj< 


t^  CO  CO  CO  1-"  CO  lO 
1-H  M  C^  CO  fH  CO  c^ 


1-1  COMOOcOCOOiOi-l 

—    "         e300COI>-»Ot--.C^CO 
C^COMOi^i-tt^CD 


C4cD»-(i-itDiOt~*cD 

ocoeo      »o  ooo 


b*  »-(  0>  00  o  c^ -^ 


)C<OOU5r-i 


■^w .  _   _     . 

^-^OiOOt^-OOOS 
ci  56 1^;  r^'r^  ic  ^  ^< 


<OO>C4a>GQ00>OO> 

■vr-ot>-oo-Hcooo 

i-TcTod"     coooi>r<o 

■^C<05        -^  C^  lO  *-* 


•"*  dj  ffl  _  r*  i*      •  f^ 

HosooS^.— I-     _ 


§1 


-r'""  »  «> 


3^ 


M  1  «^m  I  _ 

liiiiliii 


,0  <p  O)  < 


uTtO  <D       ^       "S 


)»o  CO"5  ^  ^» 


§q5 


03  Q«a 


E-i     O 


686 


EEPORT    ON    THE    FINANCES 


:2.o 


CD      ooo>  »o 


a  «  g 


CO        CO  CO  CO 


^T3ctti-CO 

co^  O  CO  wOO 

o  9  o  fe  ©  o 
^  03  >ma2  fl 


■^OCOQOOOiiOO 

00  laD  OS  Oi  Oi  O  O  CO 

oicocoiM'^cor^c^ 
--T  CO  i-r  00  oT  .-T  o  o 

^O-S'OO^Oi— 'C^ 
•^  CO  CC        »0  Oi  r-i  Oi 


SOS  M  N  OS  t-  C^  lO 
OS  00  -^  r-  o  o  CD 

cs"  ocT  i~-^  ■^ -^  o  CD  oT 

--I  OC  O  Tt*  'ff  CS'i:}" 


OOOOOOOQD 

CC^O  lO  O  lO  »o  ^ 

•-^  I>  t-^  O  t>^  —  CD 

O  CC  X  OCO  COi-* 
00  CO  t-  TT  00  CD  -— > 

C^' cjlT co" lO" O --h" o 
OS  (N  CO  lO  t^  -t^  t^ 


■^  ^  0>  l^  -^  --H  CO 

t^  b-  40  1^  lo  CO  00 

■^  t^  ^  t^ '<f  lO  CD 


w         CMC^OOO 


10040  OkOQOO 

W^O  WOt^  — <iO 

'^  t-^  ^'  O  00  CO  OS 

CO  CO  00  O  CD  00  CO 
TT<  CO  ^  t^  CD  -^  OS 

C^  CS  OO"  Cq"  00*"  lO"  00 
t*  1— I  CD  00  CO  lO 
«^C^        ^  O— 'OS 

c4"  CD  t^CD 


CO  c^  r- b*  ^  c^  CD 

O  N  t- W  — <  00  OS 


coo 
O-H 


coc^ 

-rj*  lO 

OS  00 

•^cd" 


TT  -^  "^ 
OSOS       - 


Lp    03    QJ    c  J  ,    ,  ' 

OS  t^t^T-,     I  ] 

;N  Jl  !L  OOs  • 

3C0   fl    H    O^  ' 


O  lO  -^  00  C^  O 
O  eooo  C^  0»0 


t—  <— >  lO  CO  -^  — 

—'  c^  o  r-  CO  o> 

i-T^-ooocoo 


8^  C^  CO  OO  lO 
<N  CD  CO  Tf  CS» 
CO  -^  CO  l-^  CSI  CO 

c<r  Tf*"  t-'  Tt-"  c^  «' 

■«**  CD  CD  «3  ■*!■ 


OOQOOO 
OCOOiO  00  O 


O  00  O  — I  »o  tO 


"O  CO  GO  to  t^  — . 

W*'  lO   r^  O  (M 

OOOS  OS  OOiO 


■  W  t^  OS  t-- 


OCOCO  t^OS  CO 
OOS  »o  O  C^  ■«*' 
CO  ^-^  CMOCO 


coio  cc  ■*  re 


>ooooo 


>O0i 


J-^O 


Or^  (M  t^  CD  iQ 

O  ■*  CDOO  -^  t^ 
O  ^  CO  CD  CO  lO 

lO  ^CD  ^^-h" 

t^  CO  eor--^  O 

CS  CO  CD  CO  to  t^ 

cfco'cTcocf 


OCOi-HC^^t* 
OO^-^OO 
O-*  CO  00  OS  o 

r-ToTic'o  ^o(^f 


OOCDOO 


M  C^l  ^  CO  C^l 

'•J'CD^OOCC 


CD-*CDC^  lO 

o*-tO  r*  -^ 


■^  t—  CD  :D  CO 


1^; 


S  3 


HH 


_2^  '^  OS  '-'  f-H  Oi  ^ 

3  So 


60  o 
3  03 


REGISTER   OF    THE   TREASURY 


687 


»0  t-  COOi  o 


(X>  t-^  C^  CO -^ 
^  .-(  OS  cc  ^ 


03  -H  lO  05  ■^ 


o  »o  o  o  o 
o  Ol  o  o  o 

O  Oi  O  O  O 
»0  CJ  O  O  "^ 

L0Q0O"^O 


,-H  -^J*   OC^ 


ooooo 

0*^0  10  0 

lOOOC^  o 
l>.  Oi  O  -— '  ^ 

t-  lO  00  Ol  'X) 

O  *o  CO  C£;  CO 


CD  OOi  CQOO 
t^^  ^  CO  1^- 


lo  ooooo 
C^  CO  o  »o  ^ 

lO  -^t*  OGO  00 
OS  CC  C^  "^  o 

"^"iO  CO '-TTtT 

CO         r^  CO  CO 
CO'-' 


Oi  OOC^  -*  "^ 


:f:;s5: 


5s  1^* 

S2 


O  03 


S'  C3  S  iri  Si 

mqqSmQ 

5  m  m  M  2?  "! 

^  2.2 .2 .2 .2 

S'S  S  g  I  § 

a;  w  w  "^   ^  "^ 

n  o^  °^  2  2  2 

"o"""^    .    .    . 


s-^ 


s 

^ 

c 

i- 

'--^ 

<u 

t\> 

o^ 

■v 

S 

e^ 

<3>) 

iV5 

05 

Cl 

S 

on 

■S-) 

'« 

Oi 

R 

o 

SiOi 

Si  to 


>.     CO 


"tS  to 

to  ~s 
-S  e  ^ 
h  to  >-< 

«>    C)    to 

6 


-H  Clt--H 

,^ 

o  t^  r^oo 

<J> 

OJ 

c^  ir5  rH  r^ 

t^ 

u 

■Tj^  CO  OOi 

o 

3 

fl 

OOtO-H   T)< 

O 

3 
o 

a 
< 

-^  I^  o  -^ 

com  o  o 

1 

Ig 

•*-iooocc 

t-T 

CO 

CO 

*^  .-^ 

^ 

^ 

a>    . 

M^ 

T3  ^ 

a 

1        OOOC^  '^ 

o 

1           «  'Tf   CO  <-! 

M 

"3 

w        1       <©i0l>0 

OS 

a 

3 

O                 (OcDodcO 

■* 

a>      '      c^oM-H 

00 

•r]      1      cs  CO  ?o  Tj< 

o 

CO      i-T          ^^      i 

[  «        1 «   1 

t~t~t^lo 

CO 

<0  CO  CO  CO 

t- 

.4^ 

•^cdaiirf 

lO 

a 

t^  T-H  Ol  ^ 

3 

»o  -^  00  o 

O 

IN  0>  00—1 

B 

O  tOCC  CO 

CO 

■O-*  C~CO 

en 

ir5t~  CO-* 

rj" 

CO        00 

CO 
CO 

lO  UO  OlOO 

r>. 

r^05  C3i  o 

t^ 

ot^coo 

(M 

ai 

o 

ScIS? 

•* 

.2 

CO 

i-H  -H-* 

t^ 

P^ 

CO 

CO 

OOs  C0  05 

^ 

■*  CO  *o-^ 

00 

.^ 

c^  t^  oooi 

t-: 

a 

rj>  CO<M>0 

05 

3 

00*^  '-'3  00 

CO 

Q                                 „       ^       ^       » 

a 
< 

COt-OiO 

I-- 

§Sc5S 

05 

COtOMCO 

t^        00 

§ 

05roc-5co 

t>- 

CO 

CO            ic^cn  m 

CO 

9>              -    *•   -    - 

O                1^00-hO 

s 

«                 O  M  >0  CO 

•r-            03^0 

t* 

p-( 

■* 

*a 

00  CO  -^J*  CO 

^ 

lO  o>  ooco 

t^ 

.«J 

co-^oi  lO 

^ 

d 

rt  00^3-  00 

3 

0t~0>  rt 

■^ 

o 

a 

<5 

Oi  Ci  l^  t^ 

CO  CO  CO  CO 

-*OOCO 

?5 

t-TNTiTt-r 

s 

00-«J*  »C  M 

o> 

F.-HCO00 

CO 

ca 

05  CO  00  CO 

.^  CD  CO  CO 

IM 

.2 

•<J<  ■'T  00  t-" 

•o 

t^      -^ 

CO 

Ph 

CO- 

*" 

OS     1  coos 

^ 

(M      lOI^ 

—* 

.1^ 

K^    !  ^  t^ 

OS 

a 

C-)      lO)  «o 

3 

O     1  I^  -^ 

o 

r^     1  c^  ^ 

a 

lO,    .ooco 

q 

O         ■Til   CO 

c^ 

s  ; 

N 

?3  iSo 

m             00     I'O'-i 

•^ 

5: 

a>              ^    1    *   - 

O                 O      100-* 

2 

(N      lO)  00 

o 

s 

C'J        1           -H 

lO 

■"•    ] 

'^ 

;  :  ; 

o 

1   1    1  o 

a 

1    1    It)        I 

'Z 

1 

>     1     1-^         1 

'  ! 

.      1      .X3           1 

e 

'B 

■  i  ;■§     i 

c 

;  w  1  a 

3 

^"2  ®'-^     : 

1 

s 

0§0°        J 

" 

tiis  ^ 

^ 

►JE^HC 

688 


BEPOET  ON   THE  FINANCES 


S^ 


o 


i-S 

1= 


s:3t:s; 


as  2 

III 


eo.-i 


COO 

eoco 


a  o 

og 

CO 

^m  © 

9  S 
T3  3 


S2 
S-9    J 


Lg    t^    o 


e 

en 

'■« 

cs> 

Oi 

ST 

C. 

c»-i 

<» 

-ST" 

;»> 

S 

"--, 

i 

O 

S 

■9'^ 

-w-w 

o 

c 

<» 

-o 

V 

s 

<:< 

a 

53 

^ 

■JS 

e 

en 

.5--«> 

<» 


13 


CO  'TS 


CO 
•c^     CO 


s 


lOi-l       00  OS  «  1-H  po'f-r 


s  s, 

SgcJ 


OC  OS  CO  1-1  CO  ^H 
•^  Tf  -H  ^HCOO 


Sd 

a  o 
"OS 


22  oooooo 
oo  oooooo 
oo  oooooo 

lO"^      oooTcD  i-Tco  •h' 

Tjl  -^  ^   ^CO  O 


CJU3^         »0»0»010W3*0 


:2   a 


00  "o  B' 
.S  bj3 

^S  ft 


■OOM 
2oco 

o22 

s-siillllli 

w  a22.9.S.S.S.H.9 

n  O.KK'Z't.'C'Z't.t, 


REGISTEE   OF   THE   TREASURY 


689 


oooooooooo 


>ooc 

1881 


»C  — (  Q  ^O 


O        ^        CO  <N  O  ^  O  lO 
00        C35        CSi-HiOCOiOO 


8S 


C^       CO  •-•  c^co 


oooooooooo 


OOC^OQOOO         ^         CO         00  C^  1-1  CD  O  t-H        03  CO  CO  W  O  CO         rH  N -"^i         SS 


.-H  1-1  CS  CO  CK 


N  r-<  C^  C^  CT>  •*  r-l.-l  i-l 


OOOOOOOOOO 
<NeS(NC^C-JC-)IN<N<N<M 


gaa 


.9 .9  -9 .9 .9  -9  -9  a  a 


s  s 


iC  r- 1  O '-' O    O    ■-<    00  C^  O  lO 

»-H  00  O  O  CO    00   Oi    C^  »-H  lO  CO 
CC  '<**  C^  <-H  CO        c^        o 


lO        lO  Cl  pi  C^  00  CD        "-HOOO        OO 
O        C<l  (N  ?^        CO  <-«  <Neo 


"^ji'^jllolo-^^      ^-^^^-<^-^      -^^-^ 


'o  o  a  s 

«  2  0  & 
»  S3  w 

?  2  >  ® 

111 


oS.2« 

X!  ft  Do 
3    -O-CO 

"""  .2  « 


08        "        S 


2  «-c;i2 


f-  ^ 


3        Tt<  «5  iO  CD  Oi 
3         CO  "«t*  CO  CO  CO    fl 

3         OS  05  Oi  Oi  05    c3 

^  (O  IC  CD  OS  ■"* 

OS  OS  Oi  Oi  OstJ 

^^  _  cJ 

■^  CO  »0  CD  OS  r:; 

O  OS  OS  OS  ^^ 
*0  0  0  0*0-9 

fl  a  a  fl  a  g 

03  03  03  03  C3  ST 

ao  o  o  o  o  :3 
-,  «  w  m  w  «-^ 

O  T3 'C3  TS 'O -O  ^ 

-.  fl  ca  a  a  a  . 

W  ca  03  03  03  C3  C3 

3.9 .9 .9 .9 .9^ 


'    ^ 

1  * 

CS      1 

"O     1 

g  1 

1  a> 

^  1 
a>    . 

^  1 
®    1 

t    * 

>.   1 

Q>     1 

c   • 

;  <D 

'T3 

T3    ; 

1  0 

1  « 

43     1 

^   1 

1 1^ 

itJ. 

1— 1       ' 

OS    ; 

lo> 

w      ' 

'O 

o    I 

1  o 

'  a 

s  : 

03 

!  0 

•a  1 
n  1 

1  ® 

.  a 

a>    > 

a   ; 

I '3. 
'  ft 

a  1 
o.  1 

i;*^, 

Ja   1 

|2 
•  Pi 

1  « 

03     1 

'  a 

y  : 

'^ 

ill 


a  " 

§ag 

•'^3  2 

-?  a 
».-  >•  s 

■22> 

<S  ftp 

o:  Ht3 
b  ■"  o 

©mo! 

to  o-S 
.te  p 


-a 


Oi  O   u 

'7'  ao  v2 jj  I 

?3.|  03  g  a  a 
23=3  _§oo 

~^cs  o-^-w-ti 

^ri  o! ^  Co  03 

a,    .1^;  Shh 


"Ipfcfc: 


5  UO  O 

2§f-^coo 


C3  ^    J   OS  OS  O 

«C!-2c^co5 

^  _^^0  05  0 
a  O   _,  ^H  ^H  »-H 

cscgg— — -^ 
mSosococo 

a°°22c 
ft  o  o  a  a  a 

r^co  w  O  O  O^^^^ 

^-o-o  — --—  a  a  a  a 

••7T?  ^-'   o  o  o  ^    ..    . 

■S  «  O)  o  o  Q-^f-^^HH 

O.S.a.2.2.2 


o  9"  9 

O  OfQ  o 


•O-O  o'O'O 

a  a—  a  a 


fiOQCOCOoaCClMaiCIQCQOQ 


i "S.'5.ftftaC; .g S ^ ^ ,§ •«  ftftrt « « •: 

OftftftftftO^O^O'gOD.O.ooO^ 

'^ia '•3'35"3  '^o  ''^^  '^^  ^-"a a "C ■£ ti 


[x:d^<fP3d^wd 

Cfl    M    O   «    I 
q5   qJ.-H    c)   . 


iS, 


O  ®  O  Q)  ® 


690 


EEPORT    ON    THE    FINANCES 


soooooooooooooooog 

800000000000  00000 
oooooooooooooooo 


oooooopoo  oo 
ooooooooo  oo 
ooooooooo  oo 


CC  ^H  rH        O  ICi  CC  CO  O  O  O  O  »0  »0  »n  O  lO  O  O --H  »-i  CS  O  O  O       O  O  O  O  (N  IC  iO  r^  c^        o  »o 
-^  CC  >0         lO -^        05  ^^  t^        O  W  lO  «0  ^H  05        (N  O  O  O        ^  ^^  O  O  05 1^  r^  Oi  M         ^H 

>-<  r-(C^CMM  _H  rt  _<  « 


tOrHi-i      oioeotoQr-<oi-i'Oi-<  iraoooorHr-icMOoo      om  ooNioiot^o      « ii 


OlMOiOrtOl       (NOOO       lO -H  o  o  a>  t~  t>.  »  •-( 


'3§  § 


ooo  oooo 


ooooooo  ooooooooo  oo 
ooooooo  ooooooooo  oo 
ooooooo  ooooooooo  oo 


CC  ^  w        o  »0  CO  CO 


OO^COOOiO      O  lO  o  oc^  »o  ic  t^c^       o>o 
»-i  (N  t^  r^  t^        lO --H  o  O  05  t- t^  O:  (N        ^ 


^^^^$^^^^^^^^5^^^^^^^  ^^^^^^^^^ 


2.2 

MM! 


ft2  ^  M  M  2  as  M  M  03  02  03 


^  .9  X!  .5  "l'^ "  -  o  "1—  •-  —  •-  .S  •'-  ■-  o  "o  ■ 

z  "c  'i^  "c  'C  'C  *c  'C '  j^  'C  'C  *n  'C  'C  'C  'C  w  *u  'C  'C  *c  'n  'n  'cc  w  Ph  'c  *c 

o  o  o 

Ph  P^fli 


REGISTER  OP  THE  TREASURY 


691 


ooo  ooooo  ooo  ooooooo 
ooo  ooooo  ooo  ooooooo 
ooo  ooooo  ooo  ooooooo 


odoooo 
oooooo 


oo  oooo< 


_ JOOQOQOOQ   ooo 

oooooooooooo  ooo 
oooooooooooo  ooo 


jcioooo      cDiojo      ^oo>o:o»o»o      ^04C^^<N(N      00  ■*  of  (w'tN'eo'oo  lOO  oi  ci"^     •o'ci'io" 


OrtC3c-»o»      c^ujoo      5goo>oo>-<>o      oc^cs-hcjc^      oo  ■«»<  n  eo  m  co  oo  >o  o  o  cj  t- 

^  "O  CO  O  C^  O  O         O  ■»»<  ^  OS 


)oo  ooooo  ooo  ooooooo 
>oo  ooooo  ooo  ooooooo 
>oo  ooooo  ooo  ooooooo 


ooooo 
ooooo 
ooooo 


ooooooo ooo 
oooooooooo 
oooooooooo 


CS        o -—t  ■fj'  O  C*^        00  O  (N  O  *0 


C»N  -HM<N 


■fl'NCOC^CCOO'OOOSC^ 


0»0i0         >0»0>0>OU^»0»0        ^^^Tjl^^ 


^^^ 


a.@ 

3.2 


§2 


o  o 

iS  S^•-5 


QQ 


o'o 
be  be 
o  o 


T3  C 

do 


g—  a  a  g 

gT3  O  O  g  , 


03  M.! 


a  a  J  a  J  a  a 
25.s.95.a^.a~ 


CO 

-3  I 
an 
;s.2 
'no 

^  s 


2  =• 


00  o 

05  OS 


a  o 


05     a^^ 


1  a  a  „ 

1  O  O  o  o 


i:;.QX2JD^Xl 


~  a 


O  o 

a  a    I  a  p  »  a 

.  --  rt  ca  m.S  s  tn  3 

3-0  O  O'O  hi  O  o  — 


:rtrt-c-c ^     


E«-: 


o  o  Qj  i)  CJ  — »  qI)  qj  Qj  qj  Qj  ^ 

c  'c  *c  'C  *n  w  "E  *n  *n  'C  "u  'u, 

fX>  <£>  iV  If 


«-gl^^ 


o  o  m  m  o 


^5    ■& 


I  a>  a>  o)  --^  •" 


H    o 


692 


REPORT  ON    THE   FINANCES 


•2  2 


«a 

m  03 


Sh 


g^    . 

§     • 
CO  g 

|-| 

O  0) 


go 

£   I. 

o,  m 

o    f 

«  2 


Historical 

The  Office  of  the  Register  of  the  Treasuiy  was  one  of  the  original 
bureaus  of  the  Treasury  Department,  and  was  created  in  1789. 

Originally  the  register  was  the  official  bookkeeper  of  the  United 
States,  handhng  all  accounts  of  receipts  and  expenditures  of  pubhc 
moneys;  issuing,  transferring,  exchanging,  and  redeeming  all  United 
States  Government  securities  and  making  permanent  ledger  records 
of  these  and  all  other  transactions  in  any  way  connected  with  the 
public  debt. 

These  duties  have  been  considerably  changed  by  legislation  and 
through  other  processes  and  at  present  the  main  functions  are  receipt 
of  securities  for  final  audit.  These  securities  are  retired  on  account 
of  redemption,  or  exchange  for  other  securities,  and  include  bearer 
and  registered  pre-war  loans,  Liberty  loans,  certificates  of  indebted- 
ness, war-savings  securities,  interest  coupons.  District  of  Columbia 
loans.  Treasury  notes,  etc. 

Following  is  a  list  of  the  registers  of  the  Treasury  from  the  organiza- 
tion of  the  Government  to  date,  which  contains  the  name.  State  from 
whence  appointed,  period  of  service,  and  the  administration  in  which 
the  service  was  rendered. 


Name 

State 

Period  of  service 

President 

1.  Joseph  Nourse 

Virginia 

1789  to  1829 

1829  to  1845 

1845  to  1847 

1847  to  1849 

1849  to  1850 

1850  to  1851 

1851  to  1853. 

1853  to  1861 

1861  to  1864 

1864  to  1867 

1867  to  1869. 

1869  to  1878 

1878  to  1881 

1881  to  1885 

1885  to  1893 

1893  to  1897 

1897  to  1898 

1898  to  1906 

1906  to  1911 

1911  to  1913 

1913  to  1914 

1915  to  1919 

1919  to  1922 

1922 

Washington,        Adams, 
Madison,  Monroe,  Adams 

Jackson,  Van  Buren,  Harris 
Polk. 

Polk. 

Polk,  Taylor. 

Taylor,  Fillmore. 

Fillmore. 

Fillmore,  Pierce. 

Pierce,  Buchanan,  Lincoln. 
Lincoln. 

Lincoln,  Johnson. 
Johnson,  Grant. 
Grant,  Hayes. 
Hayes,  Garfield. 
Garfield,  Arthur,  Cleveland. 
Cleveland,  Harrison. 
Cleveland,  McKinley. 
McKinley. 

McKinley,  Roosevelt. 
Roosevelt,  Taft. 
Taft,  Wilson. 
Wilson. 
Do. 
Wilson,  Harding. 
Harding,  Coolidge. 

Jefferson, 

2.  Thomas  L.  Smith 

do... 

Jackson. 
on,Tyler, 

3.  Ranson  H.  Gillett 

4.  Daniel  Graham 

New  York 

Tennessee. 

do 

6.  Allen  A.  Hall 

6.  Townsend  Haines 

7.  Nathan  Sargent... 

Pennsylvania... 
District  of  Co- 
lumbia. 

Indiana. 

Vermont 

do... 

8.  Finley  Bigger ,. 

9.  Lucius  E.  Chittenden.. 
10.  S.  B.  Colbv 

11.  Noah  L.  Jeffries 

12.  John  Allison.. 

Maryland 

Pennsylvania. -- 
do  .- 

13.  Glenni  W;  Scofield... 

14.  Blanche  K.  Bruce 

15.  William  S.  Rosecrans... 

16.  J.  Fount  Tillman. 

17.  Blanche  K.  Bruce 

18.  Judson  W.  Lyons 

Mississippi 

California. 

Tennessee— 

Mississippi 

Georgia 

19.  William  T.  Vernon 

Kansas  .  . 

20.  James  C.  Napier. 

21.  Gabe  E.  Parker 

22.  Houston  B.  Teehee 

Tennessee 

Oklahoma 

.  ...do 

23.  William  S.  Elliott 

a*.  Harley  V.  Speelman 

Ohio        
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Treasury  Department, 
Office  of  the  Comptroller  of  the  Currency, 

Washington,  December  11,  1925. 
Dear  Sir  :  I  have  the  honor  to  submit  the  following  annual  report, 
in  accordance  with  the  provision  of  section  333,  of  the  United  States 
Revised  Statutes,  covering  activities  of  the  Currency  Bureau,  in  the 
year  ended  October  31,  1925.  This  is  the  sixty-third  report  made 
to  the  Congress  since  the  organization  of  the  bureau. 

general  conditions 

The  continued  upward  trend  of  business,  generally,  is  reflected  in 
the  increasing  volume  of  clearings,  rising  to  over  $505,299,000,000 
in  the  year  ended  September  30,  1925,  about  $62,605,000,000  higher 
than  during  the  prior  year.  In  the  same  period  loans  and  discounts 
of  national  banks  increased  from  $12,210,000,000  to  $13,134,000,000, 
total  loans  and  investments  from  $17,844,000,000  to  $19,105,000,000, 
and  aggregate  resources  from  $23,323,000,000  to  $24,570,000,000. 
From  statements  relative  to  State  incorporated  banks,  an  even 
greater  development  is  shown. 

The  gross  earnings  of  national  banks  in  the  year  ended  June  30, 
1925,  were  $1,124,000,000  and  exceeded  by  $49,000,000  gross  earn- 
ings for  the  prior  year,  net  earnings,  after  payment  of  all  expenses, 
were  $365,000,000  compared  with  $343,000,000  in  the  preceding 
year,  total  losses  charged  off  were  $141,000,000,  a  reduction  of 
$6,000,000  and  net  addition  to  profits,  after  charging  off  all  losses, 
amounted  to  $224,000,000  exceeding  by  $28,000,000  the  amount  in 
1924.  Dividends  declared  by  these  banks  to  the  amount  of  $165,- 
000,000  exceeded  the  amount  in  the  previous  year  by  $1,000,000 
and  were  equal  to  6.63  per  cent  on  their  capital  and  surplus. 

LEGISLATION    RECOMMENDED 

In  the  last  two  annual  reports  of  the  Comptroller  of  the  Currency 
my  predecessor  strongly  recommended  certain  amendn;ients  to  the 
national  banking  laws,  the  purpose  of  which  was  to  improve  the 
operating  powers  of  national  banks  in  several  particulars  to  the  end 
that  the  national  banking  system  might  be  able  to  meet  the  modern 
requirements  for  banking  services.  These  recommendations  formed 
the  substance  of  the  bill  H.  R.  8887,  Sixty-eighth  Congress,  second 
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session,  which  passed  the  House  by  a  large  majority  but  which 
failed  to  be  reached  in  the  Senate. 

The  principal  features  of  tliis  bill  and  the  reasons  in  detail  why 
each  proposed  amendment  is  necessary  are  set  forth  in  the  reports 
of  the  Comptroller  of  the  Currency  for  1923  and  1924.  I  most 
urgently  recommend  the  prompt  reintroduction  and  enactment  of 
this  legislation. 

The  bill  as  it  passed  the  House  contained  certain  provisions  (em- 
bodied in  sec.  9)  which  in  effect  would  prohibit  the  further  spread 
of  State-wide  branch  banking  within  the  Federal  reserve  system. 
Under  them  it  would  be  unlav.-ful  for  State  member  banks  to  estab- 
lish branches  outside  of  the  city  in  which  the  parent  bank  is  located, 
and  nonmember  banks  having  such  outside  branches  could  become 
members  only  upon  the  condition  that  they  relinquish  such  branches. 
These  provisions  follow  the  recommendations  made  by  the  Comp- 
troller of  the  Currency  for  the  past  two  years.  These  recommenda- 
tions were  based  upon  the  assumption,  in  the  first  place,  that  State- 
wide branch  banking  is  wrong  in  principle  and  that  as  a  national 
policy  the  national  banks  should  not  be  permitted  to  engage  therein, 
and  in  the  second  place  upon  the  absolute  necessity  of  protecting 
the  national  bank  members  of  the  Federal  reserve  system  from  the 
encroachment  of  this  form  of  branch  banking  witliin  the  Federal  re- 
serve system  itself.  With  tliis  position  I  am  in  complete  accord. 
The  national  banks  in  those  communities  where  State  member  banks 
of  the  Federal  reserve  system  are  now  engaged  in  state-wide  branch 
banking  have  found  themselves  in  an  intolerable  situation.  This 
form  of  branch  banking  in  the  United  States  is  a  recent  development 
and  has  made  headway  in  only  a  few  localities.  The  enactment  of 
the  provision  above  referred  to  would  have  a  strong  tendency  toward 
restoring  the  equilibrium  between  the  State  and  national  banks 
within  the  Federal  reserve  system  in  branch  banking  territory  and 
would  undoubtedly  have  the  further  effect  of  preserving  the  stability 
and  permanence  of  the  Federal  reserve  system  itself. 

It  is  a  misnomer  to  call  this  bill  a  branch  banking  bill.  The 
measure  proposes  to  amend  the  national  banldng  laws  in  some  18 
particulars,  only  4  of  which  relate  in  any  way  to  branch  banking. 
The  other  provisions  of  the  bill,  such  as  the  authority  to  lend  one-half 
of  the  savings  deposits  upon  the  security  of  first  mortgages  upon  im- 
proved real  estate,  the  authority  to  hold  their  charter  powers  for  an 
mdeterminate  period  subject  to  the  will  of  Congress,  the  regulation 
of  the  investment  security  business,  and  other  provisions  of  this 
measure  will  enable  the  national  banks  to  carry  on  a  modern  banking 
business  along  the  lines  already  approved  by  many  State  laws.  The 
amendments  proposed  in  the  bill  have  had  a  most  thorough  and  expert 
investigation  and  analysis  and  have  been  reduced  to  the  minimum. 
They  are  based  upon  sound  principles  of  banking.  Their  enactment 
into  law  would  enable  all  national  banks  to  meet  more  readily  the 
competition  from  State  banks  and  trust  companies  which  have  for 
a  number  of  years  had  the  authority  to  do  what  it  is  now  proposed  to 
confer  upon  the  national  banks.  This  proposed  legislation  has  the 
approval  generally  of  the  banking  fraternity. 

Apart  from  the  question  of  the  restrictions  upon  branch  banking 
proposed  by  section  9  of  the  House  bill,  which  section  was  stricken 
out  by  the  Senate  Committee  on  Banking  and  Currency,  that  com- 
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mittee  in  reporting  the  bill  to  the  Senate  proposed  a  number  of  valu- 
able amendments  to  the  House  measure.  While  practically  no  new 
substantive  legislation  was  proposed  in  these  amendments,  they 
nevertheless  had  the  effect  of  giving  greater  clarity  and  precision  to 
the  provisions  of  the  bill.  The  Senate  committee  also  restored  to 
the  bill  a  number  of  ])roposed  provisions  which  would  penalize  the 
commission  of  crimes  against  member  banks  of  the  Federal  reserve 
system  and  against  national  banks  in  particular.  These  provisions 
were  included  in  the  bill  as  reported  to  the  House  but  were  stricken 
out  on  the  floor.  It  is  recommended  that  serious  consideration  be 
given  to  the  question  of  including  these  criminal  provisions  in  the  bill. 

The  need  for  the  immediate  enactment  of  this  proposed  legislation 
is  greater  now  than  ever.  Not  only  has  there  been  a  continuance  of 
serious  withdrawals,  but  many  national  banks  have  become  restive 
on  account  of  being  compelled  to  operate  under  certain  archaic  pro- 
visions of  the  national  bank  act.  They  prefer  to  remain  national 
banks,  but  in  the  final  analysis  the  attractiveness  of  a  modern  State 
charter  may  prove  controlling.  The  number  of  losses  of  national 
banks  to  the  various  State  systems  within  the  past  two  years  is  formid- 
able enough  to  arouse  the  serious  attention  of  the  Government  of  the 
United  States.  Many  of  these  banks  had  been  in  the  national  sys- 
tem for  more  than  50  years. 

From  October  21,  1923,  to  October  17,  1925,  166  national  banks 
left  the  national  system  to  engage  in  the  banking  business  under 
State  charter.  These  carried  with  them  total  resources  of  $566,600,- 
000.  They  include  25  national  banks  in  California,  with  total  re- 
sources of  $136,000,000;  9  national  banks  in  Ilhnois,  with  total 
resources  of  $128,000,000;  6  national  banks  in  New  York,  with  total 
resources  of  $121,000,000;  8  national  banks  in  Ohio,  with  total  re- 
sources of  $54,000,000;  25  national  banks  in  Oklahoma,  with  total 
resources  of  $10,000,000;  13  national  banks  in  Pennsylvania,  with 
total  resources  of  $22,000,000,  and  a  scattered  number  of  banks  in 
all  of  the  other  States. 

In  comparison  with  these  figures  consideration  may  properly  be 
given  to  the  question  of  the  conversion  of  State  banks  into  national 
banks  during  the  last  two  years.  The  total  number  of  such  conver- 
sions was  113,  with  total  resources  of  $245,000,000.  The  number  of 
national  banks  entering  the  State  systems  being  166,  with  total  re- 
sources of  $566,600,000,  there  was  a  net  loss  to  the  national  system 
in  numbers  of  53  banks  and  a  net  loss  in  resources  of  $321,600,000. 
However,  of  these  State  banks  converting  into  national  banks  at- 
tention must  be  called  to  the  fact  that  64  of  them,  with  total  resources 
of  $38,000,000,  were  located  in  the  State  of  Texas.  They  converted 
into  national  banks  en  masse  in  order  to  escape  the  operations  of 
the  State  guaranty  of  deposit  laws.  This  is  an  abnormal  develop- 
ment and  should  the  State  law  be  favorably  amended,  undoubtedly 
many  of  these  banks  wiU  return  to  the  State  system.  Outside  of 
Texas,  only  49  State  banks  during  the  past  two  years  converted  into 
national  banks.  These  had  total  resources  of  $207,000,000;  4  of 
these  were  banks  in  New  York  City,  with  total  resources  of  $131,800,- 
000.  Deducting  the  resources  of  the  4  New  York  banks  and  the 
Texas  banks  the  aggregate  resources  of  converting  State  banks  in 
.  all  other  parts  of  the  Union  were  $74,800,000. 
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The  above  figures,  however,  do  not  tell  the  whole  story.  It  is  a 
well-known  fact  that  many  other  national  banks  are  anxiously  awaiting 
the  enactment  of  such  a  bill  as  that  which  failed  at  the  last  session  of 
Congress.  If  they  can  not  at  this  time  obtain  some  such  amendments 
to  their  charter  powers  as  are  therein  proposed  there  will  be  a  still 
greater  exodus  from  the  national  system. 

Although  the  total  resources  of  national  banks  has  steadily 
increased  year  by  year  and  the  condition  of  individual  national  banks 
is  strong,  nevertheless  the  relative  increase  in  total  resources  of 
national  banks  has  been  slowly  falling  off  year  by  3^ear  as  compared 
with  the  resources  of  the  State  banks  and  trust  companies.  In  the 
last  annual  report  of  this  office  my  predecessor  called  your  attention 
to  the  fact  that  during  the  40-year  period,  ending  with  the  fiscal  year 
1924,  the  total  resources  of  national  banks  had  fallen  from  75  per 
cent  of  the  total  banking  resources  to  about  47  per  cent.  The  total 
banking  resources  of  State  and  national  banks,  exclusive  of  savings 
banks,  at  the  present  time  are  about  $52,057,000,000,  of  which  about 
$24,351,000,000  are  in  the  national  banks  and  $27,706,000,000  are 
in  the  State  banks  and  trust  companies  which  are  engaged  in  the 
commercial  banking  business  in  competition  with  national  banks. 
In  addition  the  savings  banks  have  total  resources  of  about 
$10,000,000,000,  but  these  figures  are  not  included  in  this  comparison. 
The  percentage,  therefore,  of  the  resources  of  the  national  banks  to 
the  total  resources  of  all  banks  engaged  in  carrying  on  the  business  of 
commercial  banking  has  during  the  past  year  dropped  a  fraction 
below  47  per  cent. 

These  facts  present  a  serious  situation  for  the  consideration  of  the 
Congress  and  I  am  directing  your  attention  thereto  at  this  time 
chiefly  for  the  purpose  of  showing  that  the  adverse  conditions  of 
national  bank  operations,  as  to  wluch  my  predecessor  so  urgently 
recommended  remedial  legislation,  are  becoming  daily  accentuated. 
The  national  banking  system  is  a  time-honored  Federal  instrumen- 
tality. The  charter  powers  of  the  individual  national  banks  are 
derived  solely  from  the  Congress.  Twice  in  the  history  of  the  United 
States,  namely,  immediately  after  the  Civil  War  and  immediately 
preceding  the  World  War,  the  Federal  Government  was  able  to 
enforce  a  banking  policy  at  a  time  of  great  financial  stress  through  its 
authority  to  use  the  national  banking  system  as  an  instrument  for 
the  public  benefit.  The  individual  national  bank  is  always  ulti- 
mately able  to  take  care  of  itself  in  meeting  the  competitive  condi- 
tions due  to  more  favorable  State  laws  by  giving  up  its  national 
charter  and  going  into  the  State  system.  But  the  gradual  loss  of 
national  banks  and  the  consequent  decrease  in  relative  resources  of 
the  national  banking  system  is  of  primary  concern  to  the  National 
Government,  not  only  because  the  national  banks  form  the  logical 
and  permanent  basis  of  the  Federal  reserve  system  but  also  because 
only  through  the  national  banking  system  can  there  be  maintained 
throughout  the  United  States  a  standardized  system  of  banking  sub- 
ject to  the  visitorial  powers  of  the  Federal  Government  and  sub- 
servient at  all  times  to  the  will  of  the  Congress. 
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NATIONAL    BANK    FAILURES 

The  number  of  national  bank  failures  during  the  current  year  shows 
a  considerable  decrease  from  that  of  last  year.  During  the  comp- 
troller's report  year  ended  October  31,  1925,  98  national  banks 
became  insolvent  as  compared  with  138  national  banks  for  the  year 
ended  October  31,  1924.  The  last  half  of  the  present  report  year  has 
shown  a  decided  decrease  in  the  number  of  failures  compared  with 
the  first  half,  the  proportion  being  35  to  63.  Nine  of  these  failed 
banks  have  been  succeeded  by  new  national  bank  organizations  that 
purchased  their  assets  and  assumed  the  payment  to  creditors  of  part 
or  all  of  their  liabilities.  The  total  amount  of  assets  of  the  98  insol- 
vent banks  was  $47,637,945.  Only  one  of  these  failed  banks  had 
total  assets  as  high  as  $3,400,000,  and  only  15  had  assets  in  excess  of 
$1 ,000,000.  The  aggregate  capitalization  $6,420,000,  was  distributed 
as  follows:  Tliirty-eight  at  $25,000  each,  37  at  from  $25,000  to 
$50,000,  12  at  $100,000,  and  11  in  excess  of  $100,000,  namely,  3  at 
$150,000,  6  at  $200,000,  1  at  $250,000,  and  1  at  $400,000. 

It  will  be  observed  that  a  large  majority  of  these  failures  were  small 
banks  and  that  the  total  assets  of  all  were  materially  less  than  assets 
of  any  one  of  many  of  the  urban  national  banks.  Seventy-one  of  these 
insolvent  banks  w^ere  located  west  of  the  Mississippi  River,  51  of 
which  were  in  the  grain  country  north  of  Kansas  and  20  in  the  cattle 
country  of  the  Southwest.  There  were  15  failures  in  the  three  States 
of  North  Carolina,  South  Carolina,  and  Georgia,  The  remaining  12 
failures  were  in  various  other  States. 

While  unfavorable  agricultural  conditions  have  contributed  in  a 
large  measure  to  the  closing  of  a  number  of  these  banks,  still  it  must 
be  borne  in  mind  that  the  greater  number  of  failures  occurred  where 
the  territories  have  had  too  many  banks  per  capita  and  wherB  too 
many  bank  charters  were  issued  during  the  boom  period  of  the  war 
and  immediately  after  peace  was  declared.  Not  only  was  there 
insufficient  business  for  the  support  of  these  banks  but  their  organiza- 
tion resulted  in  hazardous  and  unwarranted  competition. 

Upon  an  analysis  of  the  cause  of  these  failures,  it  appears  that  49 
were  due  to  economic  conditions,  crop  failures  caused  by  drought, 
and  the  fall  in  market  prices  for  livestock.  Thirty-nine  were  caused 
by  inexperience  and  mismanagement  by  officers  and  directors  and 
only  10  by  the  defalcation  of  an  officer  or  employee  of  a  bank.  The 
first  two  named  causes  might  be  consolidated  and  attributed  to 
strong  competitive  banking  without  the  proper  banking  experience 
and  banking  ability,  for,  after  all,  the  fact  remains  that  there  are 
many  solvent  banks  remaining  in  these  territories  where  the  failures 
have  been  most  prolific  and  that  such  banks  are  in  charge  of  and  have 
been  managed  by  capable  and  experienced  men  who,  under  the  strong- 
est pressure  of  competition,  have  been  able  to  loan  and  invest  the 
bank's  funds  without  incurring  disastrous  losses. 

Economic  conditions  in  the  territories  where  the  largest  number 
of  failures  have  occurred  are  much  improved  and  the  banking  in- 
dustry is  rapidly  adjusting  itself  to  normal  conditions.  It  is  believed 
that  the  experience  gained  by  bankers  in  the  past  10  years  will  be  of 
great  value  to  the  banking  business  of  the  future  and  out  of  it  will 
come  better  qualified  bankers,  more  conservative  management,  and 
greater  safety  to  depositors. 
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In  the  year  ended  October  31,  1925,  98  national  banks,  with  aggre- 
gate capital  of  $6,420,000,  were  placed  in  charge  of  receivers.  The 
date  each  bank  was  authorized  to  commence  business,  date  of  appoint- 
ment of  the  receiver,  the  capital  stock,  and  the  circulation  outstand- 
ing at  date  of  failure  are  shown  in  the  appendix  of  this  report. 

From  date  of  the  first  failure  of  a  national  bank  in  1865  to  October 
31,  1925,  the  number  of  banks  placed  in  charge  of  receivers  was  947. 
Of  this  number,  however,  61  were  subsequently  restored  to  solvency 
and  permitted  to  resume  business.  The  total  capital  of  all  insolvent 
banks  at  date  of  failure  was  $119,300,920,  while  the  book  or  nominal 
value  of  the  assets  administered  by  receivers  under  the  supervision 
of  the  comptroller  aggregated  $614,982,469  and  the  total  cash  thus 
far  reahzed  from  the  hquidation  of  these  assets  amounted  to 
$282,989,284.  In  addition  to  this,  there  has  been  realized  from  assess- 
ments levied  against  shareholders  the  sum  of  $31,418,330,  making  the 
total  cash  collections  from  aU  sources  $314,407,614,  which  have  been 
disbursed  as  follows : 

In    dividends    to    creditors    on    claims    proved,    amounting    to 

$327,253,141,  the  sum  of $188,  697,  889 

In  payment  of  secured  and  preferred  liabilities 84,967,657 

In  payment  of  legal  expenses  incurred  in  the  administration  of 

such  receiverships 6,  940,  375' 

In  pavment  of  receivers'  salaries  and  other  expenses  of  receiver- 
ships   15,449,753 

There  has  been  returned  to  shareholders  in  cash 4,  141,  830 

Leaving  a  balance  with  the  comptroller  and  receivers  of 14,  210,  110 

Assets  have  been  returned  to  agents  for  shareholders,  to  be  Uqui- 
dated  for  their  benefit,  having  a  nominal  value  of  $16,000,653. 

The  book  value  of  the  assets  of  the  318  national  banks  that  are  still 
in  charge  of  receivers  amount  to  $218,927,454.  The  receivers  had 
realized  from  these  assets  at  the  close  of  business  on  October  31,  1925, 
the  sum  of  $79,649,962  and  had  collected  from  the  shareholders  on 
account  of  assessments  levied  against  them  to  cover  deficiencies  in 
assets  the  further  sum  of  $6,692,124,  making  the  total  collected  from 
aU  sources  in  the  liquidation  of  active  receiverships  the  sum  of 
$86,342,086,  which  amount  has  been  distributed  as  follows: 

Dividends  to  creditors  (to  Sept.  30,  1925) $28,  907,  387 

Secured  and  preferred  liabilities  paid 37,607,818 

Legal  expenses 897,  790 

Receivers'  salaries  and  all  other  expenses  of  administration 4,  368,  981 

Amount  returned  to  shareholders  in  cash 350,  000 

Leaving  a  balance  with  the  comptroller  and  the  receivers  of 14,  210,  110 

Receiverships  of  17  national  banks  were  closed  during  the  year, 
making  a  total  of  629  closed  receiverships. 

Collections  from  the  assets  of  the  629  national  banks,  the  affairs 
of  which  have  been  finally  closed,  amounted  to  $203,339,322,  and 
together  with  the  collections  of  $24,726,206  from  assessments  levied 
against  shareholders  make  a  total  of  $228,065,528,  from  which  on 
claims  aggregating  $205,263,410  dividends  were  paid  amounting  to 
$159,790,502. 

Average  rate  of  dividends  paid  on  claims  proved  was  77.84  per 
cent,  but  including  offsets  allowed,  loans  paid,  and  other  disburse- 
ments with  dividends,  creditors  received  on  an  average  84.24  per 
cent. 

Expenses  incident  to  the  administration  of  these  629  trusts — that 
is,  receivers'  salaries  and  legal  and  other  expenses — amounted  to 
$17,123,357  or  4.32  per  cent  of  the  nominal  value  of  the  assets  and 
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7.50  per  cent  of  the  collections  from  as&ets  and  from  shareholders. 
The  outstanding  circulation  of  these  banks  at  the  date  of  failure 
was  $31,133,466,  which  was  secured  by  United  States  bonds  on  deposit 
in  the  Treasury  of  the  face  value  of  S33,478,100.  The  assessments 
against  shareholders  averaged  52.03  per  cent  of  their  holdings,  while 
the  collections  from  the  assessments  levied  were  48.87  per  cent  of  the 
amount  assessed.  The  total  amount  disbursed  in  dividends  during 
the  current  year  to  the  creditors  of  insolvent  banks  was  $15,073,057. 
In  the  table  following  is  summarized  the  condition  of  all  insolvent 
national  banks,  the  closed  and  active  receiverships  being  shown 
separately: 


Items 


Closed  receiv- 
erships, 629  1 


Active  receiv- 
erships, 318 


Total,  947 


Total  assets  taken  charge  of  by  receivers 

Disposition  of  assets: 

Collected  from  assets 

Offsets  allowed  and  settled 

Loss  on  assets  compounded  or  sold  under  order  of  court. 

Nominal  value  of  assets  returned  to  stockholders 

Nominal  value  of  remaining  assets 


$396, 055, 015 


$218,  927, 454 


$614, 982, 469 


203, 339, 322 
35, 923, 977 

140, 791, 063 
16, 000, 653 


79,  649, 962 
14, 129,  734 
13, 8M,  637 


111,  293, 121 


282, 989, 284 
50,053,711 

154,  645,  700 
16, 000,  653 

111,  293, 121 


Total. 


Collected  from  assets  as  above 

Collected  from  assessments  from  shareholders. 


Total  collections. 


Disposition  of  collections: 

Secured  and  preferred  liabilities  paid 

Dividends  paid 

Legal  expenses. _ 

Receivers'  salary  and  other  expenses 

Amount  returned  to  shareholders  in  cash . 
Balance  with  comptroller  and  receiver 


1        396,055,015  ' 

218,927,454  1 

614,  982, 469 

203,339,322 
24,726,206 

79,649,962  1 
6,692,124 

282, 989, 284 
31, 418,  330 

i        228,065,528 

86,342,086 

314, 407, 614 

! 

1 

47,  359, 839 
159,  790,  502 

6, 042, 585 
11,080,772 

3, 791, 830 


Total. 


Capital  stock  at  date  of  failure 

United  States  bonds  held  at  failure  to  secure  circulating 

notes 

Amount  realized  from  sale  of  United  States  bonds  held  to 

secure  circulating  notes __ 

Circulation  outstanding  at  failure 

Amount  of  assessment  upon  shareholders 

Claims  proved 


228, 065,  528 


2  97, 225, 920 

33, 478, 100 

35, 120,  712 

31, 133, 466 

50,  591, 240 

205,  263, 410 


37,  607, 818 
28, 907,  387 
897, 790 
4, 368, 981 
350. 000 
14, 210, 110 


86, 342, 086 


22, 075, 000 

13, 323. 010 

4, 433, 467 

11.697,852 

19. 320, 000 

121,989,731 


84. 967,  657 
188, 697, 889 

6, 940, 375 
15, 449,  753 

4, 141, 830 
14, 210, 110 


314, 407, 614 


119,300,920 

46,801,110 

39,  554, 179 

42, 831, 318 

69,911,240 

327, 253, 141 


1  Includes  61  banks  restored  to  solvency.    *  Includes  capital  stock  of  61  banks  restored  to  solvency. 

Statistics  relative  to  the  capital,  date  of  appointment  of  receiver, 
and  per  cent  of  dividends  paid  to  creditors  of  13  insolvent  national 
banks,  the  affairs  of  which  were  closed  during  the  year  ended  October 
31,  1925,  appear  in  the  following  table: 


Title 

Location 

Date  receiver 
appointed 

Capital 

Per  cent 

dividends 

paid  to 

creditors 

Mount  Vernon  National  Bank 

Mount  Vernon,  N.  Y... 
Newman,  Calif 

Apr.   19,1911 
Jan.    31,1920 
Feb.    16,1921 
Mar.  11, 1921 
May  27,1921 
Jan.      3, 1922 
Aug.  14,1923 
May  14,1924 
June  23,1924 
Oct.    28,1924 
Oct.    30,1924 
Nov.  22, 1924 
Jan.      3, 1925 

$200,000 
50,000 
25,000 
60.000 
50.000 
25,000 
50, 000 

100,000 
25,000 
30, 000 

200,000 
50,000 
25,000 

58.85 

First  National  Bank 

49.50 

Commonwealth  National  Bank.    

Reedville,  Va 

88.67 

Emmetsburg  National  Bank 

Emmetsburg,  Iowa 

Sidney,  Nebr 

60.75 

First  National  Bank. 

43.25 

Farmers  National  Bank 

Big  Sandy.  Mont 

Colquitt.  Ga 

10.50 

«  109. 30 

Silver  City  National  Bank 

Silver  City.  N.  Mex 

Alexandria,  S.  Dak 

Centerville,  Tenn 

El  Paso,  Tex 

50. 

First  National  Bank 

82.45 

Citizens  National  Bank 

92.49 

National  Border  Bank 

75. 

First  National  Bank           

Dodge,  Nebr  . 

100. 

First  National  Bank 

'  104. 

1  Includes  100  per  cent  of  interest. 
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BANK    FAILURES    OTHER    THAN    NATIONAL 

In  the  fiscal  year  ended  June  30,  1925,  information  was  received 
from  the  banking  departments  of  the  several  States,  with  respect  to 
the  failure  of  440  State  and  private  banks,  with  liabilities  of 
$118,728,046.  These  figures  show  a  reduction  in  the  number  of 
failures,  as  compared  with  the  year  ended  June  30,  1924,  of  337 
banks,  and  a  reduction  in  the  amount  of  liabilites  of  $104,459,954. 

Statistics  relative  to  the  failure  of  banks  other  than  national  and 
national  banks  in  each  State,  in  the  year  ended  June  30,  1925,  and 
for  years  ended  June  30,  1914  to  1925,  are  published  in  the  appendix 
to  the  report  of  the  Comptroller  of  the  Currency. 

PUBLIC    DEBT,     UNITED    STATES   BONDS,    NATIONAL    BANK,   AND   OTHER 

CIRCULATION 

In  the  table  following  relating  to  the  public  debt  of  the  United 
States  on  June  30,  1925,  and  Government  bonds  on  deposit  with  the 
Treasurer  of  the  United  States  on  the  same  date,  it  will  be  observed 
that  the  total  net  public  debt  was  $20,439,234,256.19,  all  of  which 
with  the  exception  of  $228,328,005  is  interest  bearing.  The  net 
debt  is  shown  to  be  less  by  $738,811,015  than  at  the  close  of  the  prior 
fiscal  year. 

By  reason  of  the  call  for  redemption  at  maturity  (February  1  last) 
of  the  outstanding  4  per  cent  loan  of  1925  amounting  to  $118,489,900, 
bonds  eligible  as  security  for  national-bank  circulation  were  reduced 
in  amount  to  $674,625,630,  consisting  of  $599,724,050  consols  of  1930 
and  $74,901,580  Panama  Canal  2's.  Of  these  bonds  the  Treasurer 
held  as  security  for  national-bank  circulation  $665,061,330,  as  security 
for  public  deposits  $495,500,  and  for  postal  savings  $213,700.  This 
leaves  only  $8,855,100  bonds  of  these  classes  held  otherwise  than  by 
the  Treasurer  as  security  for  circulation  and  deposits. 

National-bank  circulation  outstanding  at  the  close  of  the  fiscal 
year  aggregated  $733,366,074,  of  which  $660,501,393  was  secured  by 
bonds  and  $72,864,681  secured  b^  lawful  money  held  by  the  Treas- 
urer of  the  United  States  to  provide  for  the  redemption  of  the  notes 
of  banks  retiring  circulation  and  on  account  of  those  in  liquidation. 
The  combined  paper  currency,  United  States  notes,  Federal  reserve 
bank  and  national  bank  notes  amounted  to  $5,585,944,967,  the  issues 
of  national  bank  notes  representing  approximately  14  per  cent.  Federal 
reserve  notes  35  per  cent,  legal  tenders  6  per  cent,  and  gold  and  silver 
certificates  45  per  cent.  The  aggregate  stock  of  money  was  $8,- 
221,000,000,  hence  the  paper  currency,  excluding  the  coin  certificates, 
was  36.9  per  cent  of  the  total  circulating  medium. 

The  paid-in  capital  of  the  national  banks  in  existence  at  the  close 
of  the  last  fiscal  year  was  roundly  $1,376,000,000,  and  as  the  amount 
of  bonds  eligible  as  security  for  circulation  had  been  reduced  to  some 
$674,625,000,  it  is  evident  that  the  amount  of  national  bank  circula- 
tion issuable  has  been  reduced  to  approximately  50  per  cent  of  the 
maximum  amount  authorized  by  law,  the  paid-in  capital  stock  being 
the  measure  of  that  maximum.  This  condition  has  resulted  in  the 
reduction  in  the  percentage  of  currency-issuing  banks  from  90  in  1924 
to  85  in  1925 
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Statements  hereinbefore  referred  to  relative  to  the  pubUc  debt  and 
securities  held  in  trust  by  the  Treasurer  of  the  United  States  are  as 
follows : 

Statement  of  the  public  debt  of  the  United  States,  June  SO,  1925 

DETAILS    OF    INTEREST-BEARING    DEBT 

Bonds  eligible  as  security  for  national-bank  circulation: 

2  per  cent  consols  of  1930 $599,  724,  050.  00 

2   per   cent    Panama    Canal   loan    of 

1916-1936 48,  954,  180.  00 

2   per   cent    Panama    Canal   loan    of 

1918-1938 25,  947,  400.  00 


$674,  625,  630.  00 


49,  800,  000.  00 
28,  894,  500.  00 

11,  995,  880.  00 
1,  951,  519,  650.  00 
3,  104,  558,  750.  00 


Other  bonds,  etc.: 

3  per  cent  Panama  Canal  loan  of  1961 

3  per  cent  conversion  bonds  of  1946-47 

2}4,  per  cent  postal-savings  bonds  (first  to  twenty-eighth 
SGriGs) 

First  Liberty  loan,  1932-1947,  3^,  4,  and  4i^  per  cent. 

Second  Liberty  loan,  1927-1942,  4  and  4}^  per  cent 

Third  Liberty  loan,  1928,  ^}4  per  cent 2,  885,  377,  350.  00 

Fourth  Liberty  loan,  1933-1938,  ^}4  per  cent 6,  324,  481,  200.  00 

Treasury  bonds,  1947-1952,  4M  per  cent 763,  948,  300.  00 

Treasury  bonds,  1944-1954,  4  per  cent 1,  047,  088,  500.  00 

Treasury  notes,  1925-1927  (including  adjusted  service 

series) 2,  404,  241,  400.  00 

Certificates  of  indebtedness,  1925-26  (including  adjust- 
ed service  series) 578,  685,  000.  00 

Treasury  (war)  savings  securities,  series  1921-1923  (in- 
cluding thrift  and  Treasury  savings  stamps,  unclassi- 
fied sales,  etc.) 385,  690,  091.  35 


Total  interest-bearing  debt  outstanding 20,  210,  906,  251.  35 

Matured  debt  on  which  interest  has  ceased 30,  242,  930.  26 

Debt  bearing  no  interest 275,  122,  993.  12 

Total  gross  debt 20,  516,272,  174.  73 

Matured  interest  obligations,  etc 142,  941,  522.  28 


Balance  held  by  Treasurer  of  the  United  States,  etc. 


20,  659,  213,  697.  01 
219,  979,  440.  82 


Net  debt,  including  matured  interest  obligations,  etc.  20,  439,  234,  256.  19 

United  States  Government  securities  held  in  trust  by  Treasurer  of  the  United  States, 

June  SO,  1925 


Issues 

To  secure 

national  bank 

circulation 

To  secure 
public 
deposits 

To  secure 

postal-savings 

funds 

Total  held 

Consols,  1930 - 

$591, 157, 950 
73, 898, 380 

$433,  500 
62,000 

$170, 200.  00 
43, 500.  00 

$591,  761, 650.  00 

Panama  2's       .                   -  

74,  003, 880.  00 

Total 

665, 056, 330 
5,000 

495,  500 
46,  760,  650 

213,  700.  00 
141, 139, 485.  86 

665,  765,  530.  00 

187, 905, 135.  86 

Total 

665,061,330 

47,256,160 

141,353,185.86 

853, 670, 665. 86 

UNITED    STATES    CIRCULATION BOND    TRANSACTIONS 

In  the  year  ended  October  31,  1925,  the  withdrawal  of  bonds  held 
by  the  Treasurer  of  the  United  States  in  trust  as  security  for  national 
bank  circulation  amounted  to  $109,401,560,  of  which  $89,820,310 
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were  4  per  cent  bonds  of  1925,  which  were  called  for  redemption  in 
February  last.  The  withdrawals  by  reason  of  liquidation  of  banks 
amounted  to.  $16,222,750,  and  on  account  of  banks  placed  in  charge 
of  receivers  $3,358,500.  Bonds  held  by  the  Treasurer  in  trust  as 
security  for  circulation  were  augmented  to  the  extent  of  $35,743,800 
on  account  of  deposits  made  by  newly  organized  banks  and  by  those 
increasing  their  circulation.  The  transactions  of  the  year  by  months 
in  each  account  named  are  shown  in  the  following  statement: 

United  States  bonds  deposited  as  security  for  circulation  by  banks  chartered  and  by 
those  increasing  their  circulation,  together  with  the  amount  withdrawn  by  banks 
reducing  their  circulation,  and  by  those  closed,  during  each  month,  year  ended 
October  31,  1925 


Date 


1924 

November 

December 

1925 

January 

February 

March , 

April 

May 

June 

July 

August 

September — 

October --. 

Total 


Bonds 
deposited 
by  banks 
chartered 
and  those 
increasing 
circulation 
during  the 

year' 


$1, 952, 000 
1, 714, 100 


35, 743, 800 


Bonds 

withdrawn 

by  banks 

reducing 

circulation 


$3, 171,  600 
7,  661,  260 


6,  535,  500 
59,  214,  200 
3.  215, 000 
1, 977,  250 
1,401,750 
1, 986, 000 
1, 168, 000 
1, 433, 350 
1,  251,  500 
805,000 


89, 820,  310 


Bonds 
withdrawn 
by  banks  in 
liquidation 


Bonds 
withdrawn 
by  banks  in 
insolvency 


$265, 000 
75, 000 


,  128, 000 
157,000 
762,500 

,  305, 000 

537, 750 

6,500 

387, 750 

,  273, 250 
40,000 
285,000 


$722, 500 


16, 222, 750 


31,  250 
390, 000 
470,000 
131, 250 
243,  250 
845, 250 
287,000 

58,000 


180,000 


3, 358,  500 


>  Includes  $2,535,000  deposited  by  33  of  the  251  banks  chartered  during  the  year. 

Monthly  statement  of  capital  stock  of  national  banks,  national  bank  notes,  and 
Federal  Reserve  Bank  notes  outstanding,  bonds  on  deposit,  etc. 


Nov.  2,  1925         Oct.  1, 1926         Nov.  1, 1924 


Authorized  capital  stock  of  national  banks. 
Paid-in  capital  stock  of  national  banks 


$1, 381, 978, 215 
1, 381, 321, 609 


$1,381,983,215 
1, 381, 186, 036 


$1, 335, 766, 216 
1, 335, 105, 913 


Increase  of  authorized  capital  stock.. 
Decrease  of  authorized  capital  stock. 

Increase  of  paid-in  capital  stock 

Decrease  of  paid-in  capital  stock 


Increase  or 

decrease  since 

above  date 


Increase  or 

decrease  since 

above  date 


..:         $46,212,000 

$5,000  I 

135,573  46,215,696 


Nov.  2,  1925 

Oct.  1,  1925 

Nov.  1,  1924 

National  bank  notes  outstanding  secured  by  United 
States  bonds 

$662,  538, 483 
51,  264,  261 

$661, 380,  320 
56,  543, 569 

$735,  602, 435 

National  bank  notes  outstanding  secured  by  lawful 
money .      

38, 679, 189 

Total  national  bank  notes  outstanding 

713, 802, 744 

717,923,889 

774, 281, 624 
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Monthly  statement  of  capital   stock  of  national   banks,   national  bank  notes,  and 
Federal  Reserve  Bank  notes  outstanding,  bonds  on  deposit,  etc. — Continued 


Increase  secured  by  United  States  bonds.. 
Decrease  socured  by  United  States  bonds. 

Increase  secured  by  lawful  money 

Decrease  secured  by  lawful  money 


Net  increase - 
Net  decrease. 


Increase  or 

decrease  since 

above  date 


$1, 158, 163 


6, 279, 308 


4, 121, 145 


Increase  or 

decrease  since 

above  date 


$73, 063, 952 
12, 585, 072 


60, 478, 880 


Nov.  2,  1925 


Oct.  1,  1925 


Nov.  1,  1924 


Federal  reserve  bank  notes  outstanding  secured  by  United 
States  bonds 

Federal  reserve  bank  notes  outstanding  secured  by  lawful 
money - 


$6, 582, 203 


$6, 815, 523 


$9, 134, 170 


Total  Federal  reserve  bank  notes  outstanding. 


6, 582, 203 


6, 815,  523 


9,134,170 


Increase  or 

decrease  si  nee 

above  date 


Increase  or 

decrease  since 

above  date 


Increase  secured  by  United  States  bonds.. 
Decrease  secured  by  United  States  bonds. 

Increase  secured  by  lawful  money 

Decrease  secured  by  lawful  money 


Net  increase. 
Net  decrease. 


$233, 320 


$2, 551, 967 


233, 320 


2, 551, 967 


Kinds  of  bonds  on  deposit 


United  States  consols  of 
1930  (2  percent) 

United  States  Panama  of 
1936  (2  per  cent) 

United  States  Panama  of 
1938  (2  percent) 


On  deposit 
to  secure 
Federal  re- 
serve bank 
notes 


On  deposit 
to  secure 
national 

bank  notes 


$591,  792, 150 
48, 622, 660 
25,  770, 320 


Total ;. 666,185,130 


National-bank  notes  of  each  denomi- 
nation outstanding 


One  dollar 

Two  dollars 

Five  dollars.- 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars... 
Five  hundred  dollars.. 
One  thousand  dollars.. 
Fractional  parts 

Total 

Less ' 

Total 


$341, 447 

162, 894 

134,  091, 605 

298, 974,  200 

232,411,390 

25, 466,  750 

24,  987,  500 

87,500 

21,000 

61,118 


716, 605,  404 
2, 802,  660 


713, 802,  744 


Federal  re- 
serve bank 
notes  of 
each  de- 
nomination 
outstanding 


$3,313,612 

1, 307, 876 

1,071,935 

341, 840 

515,440 

31,500 


6, 582, 203 


6, 682, 203 


«  Notes  redeemed  but  not  assorted  by  denominations. 


REDEMPTION  OF  NATIONAL  AND  FEDERAL  RESERVE  BANK  CIRCULATION 


In  the  year  ended  June  30,  1925,  national-bank  notes,  Federal 
reserve  notes,  and  Federal  reserve  bank  notes  aggregating  $1,869,- 
091,049  were  redeemed  at  the  United  States  Treasury  at  an  aggregate 
expense  of  $608,406.     Included  in  these  redemptions  were  Federal 
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reserve  notes  amounting  to  $1,312,361,850;  Federal  reserve  bank 
notes  redeemed  on  retirement  account  in  the  amount  of  $3,420,137; 
and  national-bank  notes  to  the  amount  of  $553,309,062,  the  latter 
amount  including  $65,558,260  redeemed  on  retirement  account. 

The  average  expense  per  $1,000  for  the  redemption  of  Federal 
reserve  notes  was  $0.46,  for  Federal  reserve  bank  notes  $1.33,  and 
for  national -bank  notes  $0.83. 

Statements  showing  the  amount  of  the  various  issues  of  bank 
currency  received  monthly  for  rederhption  in  the  year  ended  June  30, 
1925,  the  source  whence  received,  and  the  classification  of  redemp- 
tions, with  the  cost  per  $1,000  for  each  class  redeemed,  are  pub- 
lished in  the  appendix  to  the  report  of  the  Comptroller  of  the  Cur- 
rency. 

NATIONAL   BANKS    OF   ISSUE 

On  April  6,  1925,  the  number  of  reporting  national  banks  was 
8,016,  %vith  capital  stock  of  $1,361,444,000,  of  which  number  1,147 
banks,  with  capital  of  $232,521,000,  were  not  taking  advantage  of 
the  provision  of  the  national  bank  act,  authorizing  the  issuance  of 
circulating  notes  collateraled  by  deposits  of  United  States  bonds. 

The  circulating  note  liability  of  6,869  banks  of  issue,  on  the 
date  indicated,  amounted  to  $649,447,000,  or  an  average  of  $94,548 
per  bank. 

On  December  31,  1924,  the  number  of  national  banks  was  8,049, 
with  capital  of  $1,334,836,000,  of  which  number  986  banks,  with 
capital  of  $189,372,000,  were  not  banks  of  issue.  The  liability  for 
circulating  notes  outstanding  of  the  7,063  banks  of  issue  on  this 
date  amounted  to  $714,844,000,  or  an  average  of  $101,210  per  bank. 

The  reduction  in  the  amount  of  national  bank  circulation  outstand- 
ing between  December  31,  1924,  and  April  6,  1925,  due  principally 
to  the  calling  for  redemption  by  the  Secri^tary  of  the   Treasury  of 

4  per  cent  bonds  of  1925,  in  the  early  part  of  the  current  year,  was 
$65,397,000,  and  the  reduction  in  the  number  of  banks  of  issue  in 
the  period  stated  was  194. 

Tables  showing  the  number  of  national  banks,  the  capital,  the 
amount  of  circulation  outstanding,  as  well  as  the  number  of  banks 
not  issuing  circulation,  with  the  amount  of  capital,  in  each  State  and 
Federal  Reserve  District,  are  published  in  the  appendix  to  the 
report  of  the  Comptroller  of  the  Currency. 

PROFIT   ON    NATIONAL   BANK   CIRCULATION 

The  reduced  profit  on  national  bank  circulation  is  reflected  in 
the  relatively  high  cost  and  nearing  maturity  date,  1930,  of  the  2 
per  cent  consols  as  shown  in  the  computation  of  the  Government 
Actuary  of  the  profit  on  the  issuance  of  circulation  seciu'ed  by  the 
consols.  In  November,  1924,  the  cost  of  $100,000  consols  was 
$103,989,  the  highest  figure  of  the  year.  Upon  deposit  with  the 
department  of  that  amount  of  bonds  a  bank  is  entitled  to  receive 
a  like  amount  of  circulating  notes.     As  a  redemption  account  of 

5  per  cent  is  required  the  amount  of  loanable  funds  on  this  account 
would  be  reduced  to  $95,000,  which  loaned  at  6  per  cent  would 
produce  $5,700.     Adding  to  the  latter  amount  $2,000  interest  on 
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the  bonds  measures  the  gross  receipts.  By  deducting  from  this 
$7,700,  the  tax  on  circulation,  expenses  of  redemption,  etc.,  and  the 
sinking  fund  to  provide  for  the  liquidation  of  the  premium  paid 
for  the  bonds,  the  net  receipts  are  shown  to  be  $6,503.10.  With 
the  cost  of  the  bonds  invested  otherwise,  and  at  6  per  cent,  the 
receipts  would  be  $6,239.34,  or  less  by  $263.76  than  the  net  receipts 
from  the  circulation;  hence,  there  would  be  a  profit  on  circulation 
under  these  conditions  of  0.254  per  cent.  By  October,  1925,  the 
bond  cost  had  been  reduced  to  $103,659,  and  thereby  resulting  in 
an  increase  in  the  profit  on  note  issues  to  0.442  per  cent. 

In  the  year  the  cost  of  2  per  cent  Panama  Canal  bonds  dropped 
from  $103,473  to  $101,  resulting  in  a  calculated  increase  in  the  profit 
on  circulation  secured  by  these  bonds  from  0.699  to  1.001  per  cent. 
Elsewhere  in  this  report  will  be  found  the  computations  of  the 
Actuary  showing  the  profit  on  national  bank  circulation  based  upon 
the  deposit  of  $100,000  United  States  consols  of  1930,  and  2  per 
cent  Panama  Canal  bonds  at  the  average  net  price  monthly  during 
the  year  ended  October  31,  1925.  Incidentally,  there  also  appears 
a  statement  showing  the  monthly  range  of  prices  in  New  York  from 
November,  1924,  to  October,  1925,  inclusive,  of  bonds  eligible  as 
security  for  national  bank  circulation,  and  also  the  investment 
values  of  the  consols  and  Panama  Canal  bonds  based  upon  the 
average  price  net  quarterly;  January  to  October. 

ORGANIZATION    AND    LIQUIDATION    OF    NATIONAL    BANKS 

From  the  date  of  the  establishment  of  the  national  banking  system 
up  to  and  including  October  31,  1925,  there  have  been  authorized 
to  begin  business  12,841  national  banking  associations,  of  which 
3,837  were  voluntarily  closed  to  discontinue  business  or  amalgamated 
with  other  banks,  State  or  national,  together  with  those  consolidated 
with  other  national  banking  associations  under  authority  of  the  act 
of  November  7,  1918.  Exclusive  of  banks  which  failed  but  sub- 
sequently restored  to  solvency  the  loss  to  the  system  by  banks 
liquidated  through  receiverships  was  886,  the  number  of  these 
receiverships  being  a  fraction  less  than  6.9  per  cent  of  the  total 
number  of  banks  organized.  As  a  result  of  liquidations  and  failures 
the  number  of  national  banking  associations  in  existence  at  the  close 
of  the  current  year  stood  at  8,118. 

In  November,  1914,  when  the  Federal  reserve  banks  began  their 
operations,  there  were  in  existence  7,578  national  banks  with  capital 
of  $1,072,500,000.  Since  that  date  the  net  increase  in  the  number  of 
banks  was  540  and  an  increase  in  capital  of  $309,500,000.  The 
capital  of  the  banks  in  existence  on  October  31,  1925,  was  roundly 
$1,382,000,000.  In  this  11-year  period  2,189  banks  were  chartered 
with  capital  of  $217,000,000.  During  this  period,  however,  1,653 
associations  were  closed  voluntarily  or  otherwise. 

In  the  current  year  applications  to  organize  national  banks  and  to 
convert  State  banks  into  national  banking  associations  were  received 
to  the  number  of  372,  with  proposed  capital  stock  of  $42,092,200. 
Of  the  applications  pending  247  were  approved,  85  rejected  and  42 
abandoned.  National  banldng  associations  to  the  number  of  251. 
with  capital  of  $26,040,000,  were  authorized  to  begin  business,  of 
which  3  were  located  in  the  New  England  States,  52  in  the  Eastern, 
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115  in  the  Southern,  32  in  the  Middle  Western,  25  in  the  Western, 
and  24  in  the  Pacific  States.  The  greatest  activity  as  indicated  by 
the  number  of  banks  organized  was  in  the  following  States:  New 
York  17  banks,  New  Jersey  26,  Pennsylvania  8,  Texas  94,  Missouri 
8,  and  California  19.  In  other  States  the  number  ranged  from  1  to  7 
banks.  It  further  appears  that  of  the  total  number  of  charters  issued 
86  were  the  result  of  conversions  of  State  banks,  25  reorganizations  of 
State  or  national  banks,  and  140  primary  organizations.  In  this 
connection  it  is  of  interest  to  note  that  the  organization  of  19  banks 
was  incident  to  the  reorganization  of  liquidated  national  banking 
associations;  9  to  succeed  failed  national  banks,  acquiring  incidentally 
their  assets  and  assuming  the  liabilities  to  depositors  and  other 
creditors,  and  8  organized  m  localities  where  failures  had  occurred,  to 
enable  the  communities  to  have  necessary  banking  facilities. 

In  the  year  in  question  30  national  banking  associations  were 
consolidated  into  15  under  authority  of  the  act  of  November  7,  1918, 
the  capital  of  the  consolidated  banks  being  $33,810,000.  In  some 
instances  there  were  reductions  in  capital  and  in  others  increases, 
but  the  net  result  by  reason  of  consolidations  was  an  increase  in 
capital  stock  of  $990,000. 

The  voluntary  liquidation  of  123  associations  represented  a  capital 
of  $14,467,500,  while  the  capital  of  the  98  insolvent  banks  was 
$6,420,000.  The  net  result  of  the  changes  hereinbefore  mentioned 
was  an  increase  for  the  year  in  the  number  of  active  banks  by  20, 
and  in  capital  stock  of  $46,212,000.  It  appears  that  during  the 
year  203  banks  increased  their  capital  in  the  aggregate  sum  of  $43,410,- 
000.  Of  this  number  85  banks  effected  the  mcrease  by  stock  divi- 
dends, the  amount  of  the  increase  in  this  manner  being  $7,680,300. 

DOMESTIC    BRANCHES    OF    NATIONAL    BANKS 

Under  authority  of  section  5155  of  the  Revised  Statutes  of  the 
United  States  the  following  national  banks,  formerly  State  banks, 
continue  to  operate  the  branches  indicated : 

California: 

Bank  of  California,  National  Association,  San  Francisco;  capital,  $8,500,000. 

Branch  at  Portland,  Oreg.;  capital,  $300,000. 

Branch  at  Seattle,  Wash.;  capital,  $200,000. 

Branch  at  Tacoma,  Wash.;  capital,  $200,000. 
Louisiana: 

Calcasieu  National  Bank  of  Southwestern  Louisiana,  Lake  Cliarles;  capital, 
$1,000,000. 

Branch  at  De  Quincy;  capital,  $40,000. 

Branch  at  Jennings;  capital,  $120,000. 

Branch  at  Kinder;  capital,  $30,000. 

Branch  at  Lake  Arthur;  capital,  $40,000. 

Branch  at  Oakdale;  capital,  $120,000. 

Branch  at  Sulphur;  capital,  $40,000. 

Branch  at  Vinton;  capital,  $50,000. 

Branch  at  Welsh;  capital,  $60,000. 
Massachusetts: 

Federal  National  Bank  of  Boston;  capital,  $1,500,000. 

Four  1  branches  in  Boston,  with  capital  of  $50,000  assigned  to  each. 
Safe  Deposit  National  Bank  of  New  Bedford;  capital,  $500,000. 

Branch  in  New  Bedford;  capital,  $50,000. 

'  One  of  which  was  acquired  by  consolidation  under  act  Nov.  7,  1918. 


COMPTEOLLER   OF    THE   CUREENCY  709 

Michigan: 

City  National  Bank  of  Battle  Creek;  capital,  $500,000. 

Branch  in  Battle  Creek;  capital,  $25,000. 
National  Union  Bank  of  Jackson;  capital,  $400,000. 
Branch  in  Jackson;  capital,  $100,000. 
Mississippi: 

Pascagoula  National  Bank  of  Moss  Point;  capital,  $75,000. 
Branch  in  Pascagoula;  capital,  $25,000. 
New  York: 

Chatham  Phoenix  National  Bank  &  Trust  Co.,  New  York;  capital,  $13,» 
500,000. 

Thirteen  branches  in  the  city  of  New  York,  with  capital  of  $100,000 

assigned  to  each. 
Public  National  Bank  of  New  York;  capital,  $4,000,000. 

Five  branches  in  the  city  of  New  York,  with  capital  of  $100,000 
assigned  to  each. 
Seaboard  National  Bank  of  the  city  of  New  York;  capital,  $5,000,000. 

Two  branches  in  the  city  of  New  York,  with  capital  of  $100,000  assigned 
to  each. 
North  Carolina: 

American  Exchange  National  Bank  of  Greensboro;  capital,  $750,000. 

Branch  in  Greensboro;  capital,  $150,000. 
Farmers  National  Bank  &  Trust  Co.  of  Winston-Salem;  capital,  $300,000. 
Branch  in  Winston-Salem;  capital,  $50,000. 
Oregon : 

First  National  Bank  of  Milton;  capital,  $50,000. 
Branch  at  Freewater;  capital,  $10,000. 
Washington : 

Dexter  Horton  National  Bank  of  Seattle;  capital,  $2,200,000. 

Two  branches  in  Seattle,  with  capital  of  $50,000  assigned  to  one  and 
$200,000  assigned  to  the  other. 
Wisconsin: 

American  National  Bank  of  Milwaukee;  capital,  $1,000,000. 

Two  branches  in  the  cit5^  of  Milwaukee,  with  capital  of  $50,000  assigned 
to  each. 

Under  the  consolidation  act  of  November  7,  1918,  converted  State 
banks  having  branches  were  consoHdated  with  the  following  banks 
and  the  branches  continued: 

California: 

The  First  National  Bank  of  Lemoore;  capital,  $150,000. 
Branch  at  Stratford;  capital,  $25,000. 
District  of  Columbia: 

The  Riggs  National  Bank  of  Washington,  D.  C;  capital,  $2,500,000. 

Four  branches  in  the  city  of  Washington,  with  capital  of  $10,000  as- 
signed to  each. 
Georgia: 

The  Fourth  National  Bank  of  Atlanta;  capital,  $1,200,000. 

Three  branches  in  the  city  of  Atlanta,  with  capital  of  $50,000  assigned  to 

each. 
Branch  at  Decatur;  capital,  $25;000. 
Atlanta  &  Lowry  National  Bank,  .'Atlanta;  capital,  $4,000,000. 

Two  branches  in  Atlanta,  with  capital  of  $50,000  assigned  to  each. 
Massachusetts: 

The  Atlantic  National  Bank  of  Boston;  capital,  $5,000,000. 

Three  branches  in  Boston,  with  capital  of  $100,000  assigned  to  each. 
The  First  National  Bank  of  Boston;  capital,  $20,000,000. 

Seven  branches  in  Boston,  with  capital  of  $50,000  assigned  to  each. 
Chapin  National  Bank  of  Springfield;  capital,  $500,000. 

Two  branches  in  Springfield,  with  capital  of  $50,000  assigned  to  each. 
Michigan: 

Grand  Rapids  National  Bank  of  Grand  Rapids;  capita],  $1,000,000. 

Nine  branches  in  the  city  of  Grand  Rapids,  with  capital  of  $10,000 
assigned  to  each. 
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New  Jersey : 

Union    Trust    &    Hudson    Countv    National    Bank,    Jersey    City;    capital, 
$750,000. 

Branch  in  Jersey  City;  capital,  $50,000. 
Branch  at  Bayonne;  capital,  $50,000. 
New  York: 

National  Commercial  Bank  &  Trust  Co.  of  Albany;  capital,  $1,500,000. 

Branch  in  Albany;  capital,  $100,000. 
American  Exchange-Pacific  National  Bank,  New  York;  capital,  $7,500,000. 
Six  branches  in  the  city  of  New  York,  with  capital  of  $100,000  assigned 
to  each. 
Chase  National  Bank  of  New  York;  capital,  $20,000,000. 

Seven  branches  in  the  city  of  New  York,  with  capital  of  $100,000 
assigned  to  each.  . 

East  River  National  Bank  of  the  city  of  New  York;  capital,  $2,500,000. 

Two  branches  in  the  city  of  New  York,  with  capital  of  $100,000  assigned 
to  each. 
Mechanics  &  Metals  National  Bank,  New  York;  capital,  $10,000,000. 

Twelve  branches  in  the  city  of  New  York,  to  which  is  assigned  $50,000 
capital  each  to  eight,  and  $100,000  each  to  four  of  the  branches. 
National  City  Bank  of  New  York;  capital,  $50,000,000. 

Three  branches  in  the  city  of  New  York,   with  capital  of  $100,000 
assigned  to  each. 
South  Carolina: 

The  Peoples  National  Bank  of  Charleston;  capital,  $1,000,000. 

Two  branches  in  Charleston,  with  capital  of  $200,000  assigned  to  one 
and  $100,000  assigned  to  the  other. 

TgI1I1GSSG6  ' 

Unaka  &  City  National  Bank  of  Johnson  City;  capital,  $400,000. 

Branch  in  Johnson  Cit}';  capital,  $25,000. 
Virginia : 

First  National  Bank  of  Abingdon;  capital,  $200,000. 

Branch  in  Abingdon;  capital,  $25,000. 
Peolpes  National  Bank  of  Leesburg;  capital,  $100,000. 

Branch  at  Upperville;  capital,  $10,000. 
Seaboard  National  Bank  of  Norfolk;  capital,  $1,000,000. 

Branch  in  Norfolk;  capital,  $50,000. 

National  banks,  with  number  of  additional  local  offices  and  dates  of  approval  of  their 
establishment,  October  SI,  1925 


Location 


Title  of  bank 


Num- 
ber of 
addi- 
tional 
offices 


Date  of 

approval  of 

establishment 

of  additional 

offices 


California: 

Crockett 

Fresno 

Huntington  Park 

Inglewood 

Long  Beach 

Los  Angeles 

Do 


Do. 


Do. 


Do. 


First  National  Bank 

First  National  Bank  in  Fresno 

National  Bank. 

First  National  Bank 

California  National  Bank 

First  National  Bank 

Commercial  National  Trust  &  Savings  Bank 


Merchants  National  Bank . 


Pacific  National  Bank. 


United  States  National  Bank . 


Nov. 
Dec. 
May 
Mar. 
Nov. 
July 
June 
Oct. 
Jan. 
June 
Dec. 
Mar. 
July 
lOct. 
Aug. 
Oct. 
Mar. 
June 
Feb. 
Jan. 
Jan. 
Oct. 
Mar. 
July 
Nov. 
lAug. 


28,1923 
19, 1923 
3,1924 
7,1923 
8,1923 
1,1922 

13. 1922 

31. 1923 
29,1924 

4. 1924 

18. 1924 
24,1925 

22. 1925 
20, 1925 

1,1922 
11,1922 

15. 1924 
4,1924 
5,1924 
3,1925 

8. 1925 

16. 1925 
1, 1924 

29,1924 
21, 1924 
3,1925 
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National  banks,  with  number  of  additional  local  offices  and  dates  of  approval  of  their 
establishment,  October  31,  1925 — Continued 


Location 


Title  of  bank 


Num- 
ber of 
addi- 
tional 
offices 


Date  of 

approval  of 

establishment 

of  additional 

offices 


California— Continued. 

Alhambra 

Bakersfield 

Oakland 

Pasadena 

Sacramento 

San  Diego 

Santa  Cruz 

District  of  Columbia: 

Washington  ' 

Do 


First  National  Bank.. 

First  National  Bank  in  Bakersfield. 

Central  National  Bank 

Pasadena  National  Bank 

California  National  Bank 

United  States  National  Bank , 

First  National  Bank 


Second  National  Bank.. 
District  National  Bank . 


Do Franklin  National  Bank. 

Do -.    Lincoln  National  Bank. 

Georgia: 

Atlanta i  Atlanta  &  Lowry  National  Bank. 

Kentucky: 

Louisville Citizens  Union  National  Bank. 


Do. 


Do..-. 

Maine: 

Portland-. 
Maryland: 

Baltimore. 
Do.... 


Do- 


Do 

Massachusetts: 
Adams 


Boston. 

Do. 
Do. 


Do- 


Louisville  National  Bank . 


National  Bank  of  Kentucky. 
Chapman  National  Bank 


Cit  zens  National  Bank 

Drovers  &  Mechanics  National  Bank. 

Farmers  &  Merchants  National  Bank. 
Merchants  National  Bank 


First  National  Bank 

Atlantic  National  Bank. 

Citizens  National  Bank- 
Federal  National  Bank- 


First  National  Bank- 


Do National  Rockland  Bank. 

Do - National  Shawmut  Bank. 


Fitchburg. 

Maiden 

New  Bedford. 


Safety  Fund  National  Bank. 

First  National  Bank 

Merchants  National  Bank... 


Palmer 1  Palmer  National  Bank. 

Chapin  National  Bank... 

Wellesley  National  Bank- 


Springfield 
Wellesley 
Michigan: 

Detroit... 


First  National  Bank  in  Detroit. 


National  Bank  of  Commerce. 

First  National  Bank 

Peoples  National  Bank 

First  National  Bank 

Union  National  Bank 

Second  National  Bank 


Do 

Flint 

Jackson. 

Ludington 

Muskegon 

Saginaw 

Nebraska: 

South  Omaha- 
Do -.. 

New  York: 


Buffalo --I  Community-South  Side  National  Bank. 


Live  Stock  National  Bank. 
Packers  National  Bank 


Do..-- 
Flushing-- 

Ithaca 

New  York. 

Do.--- 


Maniifacturers  &  Traders  National  Bank. 

Flushing  National  Bank 

First  National  Bank 

Bronx  National  Bank .-- 


Capitol  National  Bank- 


Dec.  18,1924 
Apr.  1,1925 


Aug. 
June 
Sept. 
Apr. 


2, 1922 
1, 1925 
6, 1922 
9,1923 


Nov.  22, 1922 

Nov.  18, 1922 
/May  1, 1923 
lAug.  25,1924 
Dec.  30,1922 
Dec.     4, 1922 


1 

Sept 

22, 1922 

1 

Nov 

20, 1922 

IJuly 

20, 1922 

5 

Uug. 

15, 1922 

(Nov 

28, 1923 

1 

Dec. 

18, 1922 

1 

Nov 

18, 1924 

1 

July 

29, 1924 

1 

June 

17, 1925 

2 

/Aug. 
IFeb. 

18, 1922 

11, 1925 

2 

Aug. 

1,1922 

1 

Dec. 

7, 1923 

2 

/Aug. 
\Jan. 

23,1922 

2,1924 

1 

Mar. 

3, 1923 

1 

Jan. 

18, 1924 

(Jan. 

18, 1924 

3 

•^Oct. 

16, 1924 

IJuIv 

28, 1925 

1 

June 

6, 1925 

2 

/Dec. 
\Feb. 

3, 1923 

28,1925 

1 

Jan. 

30, 1924 

1 

Feb. 

17, 1925 

2 

Nov. 

28, 1924 

1 

May  22, 1925 

1 

Jan. 

10, 1924 

2 

/Nov. 
\Mar. 

18, 1922 

30, 1923 

[Jan. 

2,1924 

20 

Apr. 

7, 1924 

June 

14, 1924 

July 

19, 1922 

Dec. 

15,1923 

Nov. 

22, 1922 

Sept. 

8, 1922 

Jan. 

23, 1924 

Jan. 

13, 1923 

Dec. 

3.1923 

Jan. 

18, 1924 

fAug. 

18, 1922 

Jan. 

18, 1923 

5 

Mar. 

2, 1925 

Mar. 

11, 1925 

Sept. 

23, 1925 

3 

Dec. 

21. 1922 

1 

July 

18, 1925 

1 

Nov. 

9, 1922 

1 

July 

17, 1924 

[Jan. 

9, 1923 

5 

'Apr. 

28,1923 

[Aug. 

18, 1925 

1  Established  under  authority  of  the  Millspaugh  Act,  Apr.  26,  1922 
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National  banks,  with  number  of  additional  local  offices  and  dates  of  approval  of  their 
establishment,  October  31,  1925 — Continued 


Location 


Title  of  bank 


Num- 
ber of 
addi- 
tional 
ofBces 


Date  of 

approval  of 

establishment 

of  additional 

offices 


New  York— Continued 

New  York 

Do... 

Do 

Do 

Do 

Do... , 

Do... 

Do... 

Do 

Do.. 

Do 

Do 

Do 


Do. 


Do 

Do 

Do 

Troy 

Watertown. 

Yonkers 


Do 

North  Carolina: 
Greensboro. 

Ohio: 

Cleveland.. 


Columbus 

Findlay 

Lockland 

Pennsylvania: 

Altoona 

Chester 

Do 

Johnstown 

McKees  Rocks. 


Philadelphia. 

Do 

Do 

Do : 

Do 

Do 

Do 

Do 

Do. 

Do 

Do 

Do 


Reading. 


Chase  National  Bank , 

Chemical  National  Bank 

East  River  National  Bank 

First  National  Bank  of  the  City  of  Brooklyn 
Hamilton  National  Bank.. , 

Harriman  National  Bank 

Mechanics  &  Motals  National  Bank.. 

National  American  Bank , 

National  Bank  of  Far  Rockaway ., 

National  Butchers  &  Drovers  Bank.. 

National  City  Bank.. 

National  Park  Bank 

Ozone  Park  National  Bank 


Public  National  Bank. 


Richmond  Hill  National  Bank... 

Rockaway  Beach  National  Bank. 

Seventh  National  Bank 

Manufacturers  National  Bank 

JefTerson  Co.  National  Bank 


First  National  Bank 

Yonkers  National  Bank  &  Trust  Co. 

American  Exchange  National  Bank.. 


Brotherhood  of  Locomotive  Engineers  Co-Opera- 
ativc  National  Bank. 

City  National  Bank 

American-First  National  Bank 

First  National  Bank 


.do. 
.do. 


Pennsylvania  National  Bank. 

First  National  Bank 

do 


.do. 


Williamsport. 
York 


Broad  Street  National  Bank 

Central  National  Bank... 

Corn  Exchange  National  Bank 

Drovers  &  Merchants  National  Bank. 

Fourth  Street  National  Bank 

Franklin  National  Bank 

Northern  National  Bank 

Overbrook  National  Bank 

Philadelphia  National  Bank 

Southwark  National  Bank 

Tenth  National  Bank. 


Reading  National  Bank. 


19 


Aug. 
Apr. 
Jan. 

IJan. 
May 
June 
Sept. 
1  i  July 
,  /Oct. 
^  !\Oct. 

1  Apr. 
July 
Apr. 
Sept. 
May 

[Oct. 

iJan. 

I  Mar. 

iMar. 

/Mar. 

\Oct. 

Feb. 
fJuly 

Aug. 

Dec. 

Feb. 

Jan. 

July 

Dec. 

May 

Oct. 

^   \Nov. 

2  I  Mar. 
1  I  Sept. 
1  I  Nov. 

1  I  Oct. 

2  I/Apr. 
\June 

,   /Oct. 
^  llSept. 
I 

1  j  July   24, 

2  I  Sept.    R 


1  I  Mar. 
1  I  Jan. 
1  '  Nov. 


1  June 

2  I  Sept. 
1  j  May 

Apr. 


West  Branch  National  Bank. 
York  National  Bank 


1  Oct 
9  /July 
^  llSept. 

2  Nov. 

1  I  July 

2  !  July 
1  I  Jan. 
I  i  Aug. 
1  July 
i  '  Apr. 

Sept. 
Apr. 
Mar. 
Mar. 
[Aug. 
•^Feb. 
llMar. 
1  '•  Aug. 
1  i  July 


1925 
1923 
1924 
192,5- 
1925 
1925 
1925 
1924 
1924 
1924 
192a 
1924 
1925 
1925 
1924 
1923 
1924 
1925 
1925 
1924 
1924 
1925 
1922 
1922 
1922 
1923 
1924 
1924 
1924 
1925 
1925 

1922 
1924 
1924 
1925 
1923 
1922 
1925- 
1925 
1922 
1925 

1922 


1925 
1923 
1923 

1925 
1922 
1924 
1924 
1922 
1922 
1925 
1923 
1922 
1922 
1924 
1922 
1925 
1923 
1924 
1923 
1925 
1925 
1922 
1924 
1925 
1922 
1922 
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National  banks,  with  number  of  additional  local  offices  and  date  of  approval  of  their 
establishment,  October  31,  1925 — Continued 


Location 


Title  of  bank 


Num- 
ber of 
addi- 
tional 
offices 


Date  of 

approval  of 

establishment 

of  additional 

offices 


South  Carolina: 
Charleston 

Greenville 

Tennessee: 

Chattanooga.. 
Knoxville 

Nashville 

Do 

Do 

Virginia: 

Charlottesville 

Norfolk 

Richmond 

Do 

Do... 


Bank  of  Charleston,  National  Banking  Associa 

tion. 
Norwood  National  Bank 

First  National  Bank 

City  National  Bank 

American  National  Bank.. 

Broadway  National  Bank 

Fourth  and  First  National  Bank 

Peoples  National  Bank 

Virginia  National  Bank 

American  National  Bank 

Merchants  National  Bank 

Planters  National  Bank 


Aug.  30, 1922 
Dec.  15,1923 


Oct. 

Jan. 
/Feb. 
\Aug. 

July 


29, 1925 
3, 1924 

20, 1924 
1, 1924 
8,1926 


May  5,1925 

Jan.  9, 1923 

Apr.  29, 1924 

July  20,1922 

/July  21,1922 

\Feb.  2, 1924 

July  19,1922 


CONDITION    OF    NATIONAL    BANKS   AT   DATE    OF    EACH    REPORT    CALLED 
FOR   DURING    THE    YEAR 

Under  authority  of  section  5211,  Revised  Statutes,  national  banks 
were  called  upon  to  submit  four  reports  of  condition  during  the  year 
ended  October  31,  1925,  as  of  various  dates  specified  by  the  comp- 
troller. 

The  resources  and  liabilities  of  reporting  banks  at  the  date  of  each 
report  during  the  year  are  shown  in  the  following  statement: 


Abstract  of  reports  of  condition  of  national  banks  on  dates  indicated 
lln  thousands  of  dollars] 


RESOURCES 

Loans    and    discounts    (including    redis- 
counts) 1 

Overdrafts — 

Customers'  liability  account  of  acceptances 
United     States     Government     securities 

owned 

other  bonds,  stocks,  securities,  etc 

Totalloans  and  investments... 

Banking  house,  furniture,  and  fixtures 

Other  real  estate  owned ., 

Lawful  reserve  with  Federal  reserve  banks 
Items  with  Federal  reserve  banks  in  pro- 
cess of  collection 

Cash  in  vault 

Amount  due  from  national  banks 

Amoimt  due  from  other  banks,  bankers, 

and  trust  companies 

Exchanges  for  clearing  house 

Checks  on  other  banks  in  the  same  place. . 

Outside  checks  and  other  cash  items , 

Redemption  fund   and   due  from   U.   S. 

Treasurer 

O t her  assets 

Total - 


Oct.  10, 

1924—8,074 

banks 


12,  210, 148 

12,242 

145,  666 

2,  579, 190 
2, 897, 040 


17,8U,^S6 

541, 852 

107, 459 

1,  303, 631 

427, 894 

360, 101 

1, 412, 807 

439, 356 
575,  360 
53, 871 
52, 898 

36,  726 
166, 820 


23,  323, 061 


Dec.  31,         Apr.  6, 

1924—8,049  I  1926—8,016 

banks  banks 


12,  319, 680 

9,802 

244,728 

2, 686, 697 
3, 075, 999 


18, 236, 906 

551,371 

108, 966 

1, 394, 386 

486, 933 

409,  566 

1, 349, 859 

431,  043 

996,  615 

85,  225 

70, 635 

36, 310 
223, 466 


12,  468, 836 

11,410 

240, 962 

2,  614, 185 
3, 139, 255 


18, 47  i,  648 

564, 103 

112,481 

1,  273,  274 

411, 539 

361,  671 

1, 192, 049 

395,  655 

665,  288 

67,  708 

54,  541 

33, 120 
226,  386 


23, 832,  463 


June  30,    1    Sept.  28, 

1925—8,072    1925—8,085 

banks  banks 


12,  674, 067 

9,352 

176,  583 

2,  536, 767 
3, 193,  677 


13,  134, 461 

14,900 

201, 083 

2,  512, 025 
3, 242, 620 


18, 590, 446 

585,  267 

111,191 

1, 326, 864 

466,  787 

359,  605 

1, 096, 768 

403, 366 

988, 294 

80,  727 

69, 517 

33, 038 
238, 993 


24, 350, 863 


19, 105, 089 

593, 176 

114,677 

1, 324, 326 

456, 666 

362, 341 

1, 120, 925 

393, 869 

733, 816 

58, 326 

54,094 

32, 876 
219, 346 


24,  569,  527 


1  Includes  customers'  liability  under  letters  of  credit. 
60501— Fi  1925t 46 
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Abstract  of  re-ports  of  condition  of  national  banks  on  dates  indicated — Continued 

fin  thousands  of  dollars] 


LIABIUTIES 


Capital  stock  paid  in 

Surplus  fund -- 

Undivided  profits,  less  expenses  and  taxes 
paid - --- 

Reserved  for  taxes,  interest,  etc.,  accrued.  . 

National-bank  notes  outstanding 

Due  to  Federal  reserve  banks -.. 

Amount  due  to  national  banks 

Amount  due  to  other  banks,  bankers,  and 
trust  companies 

Certified  checks  outstanding.. 

Cashier's  checks  outstanding 

Demand  deposits 

Time  deposits  (including  postal  savings)... 

United  States  deposits 


Total  deposits 

United  States  Government  securities  bor- 
rowed  

Bonds  and  securities  (other  than  United 
States)  borrowed 

Agreements  to  repurchase  United  States 
Government  or  other  securities  sold 

Bills  payable  (including  all  obligations  rep- 
resenting borrowed  money  other  than 
rediscounts) 

Notes  and  bills  rediscounted  (including 
acceptances  of  other  banks  and  foreign 
bDls  of  exchange  or  drafts  sold  with  in- 
dorsement)  

Letters  of  credit  and  travelers'  checks  out- 
standing  

Acceptances  executed  for  customers  and  to 
furnish  dollar  exchange  less  those  pur- 
chased or  discounted 

Acceptances  executed  by  other  banks. 

Liabilities  other  than  those  stated  above... 

Total 


Oct.  10, 

1924—8,074 

banks 


1,  332,  527 
1, 074,  268 

556,  792 


723,  530 

27, 342 

1, 338, 309 

:,  933, 857 

147, 404 

217, 231 

9,  795,  580 

5, 460, 677 

188, 398 


Dec.  31,  Apr.  6, 

1924—8,049    1925—8,016 

banks  banks 


19, 108, 798 
28,729 
3,581 


123,611 


170, 419 
6,135 


140, 574 
18, 435 
35,  662 


23, 323, 061 


1, 334, 836 
1,088,880 

442, 484 
60,  784 

714, 844 

33, 188 

1, 239, 923 

2, 029,  671 

184,  363 

415,  2C0 

10, 363, 250 

5, 581, 287 
153, 266 


SO,  000, 208 

28,930 

3,405 


202, 304 

196, 396 
6,124 


235,  232 
26, 564 
40, 290 


24, 381, 281 


1, 361, 444 
1, 106, 544 

490, 457 

60,224 

649, 447 

29, 323 

1, 147,  628 

1, 839, 935 

197,  508 

204,  447 

9,  923, 243 

5, 785,  211 

255,  652 


June  30, 

1926—8,072 

banks 


1, 369, 435 
1, 118,  928 

481,711 
60, 078 

648, 494 

30,  740 

1, 028, 168 

1, 827, 492 

224, 089 

336, 167 

10, 430, 254 

5, 924, 658 
108, 101 


19,  S8S,  9i7 
21, 747 
3,821 


219, 198 


226,  597 
6,537 


232, 761 
29, 502 
41,237 


23, 832, 463 


19, 909, 669 
21, 684 
3,530 
3,413 

•    245,107 


233, 874 
12, 127 


164,  569 
28, 773 
49, 471 


24, 350, 863 


Sept.  28, 

1925—8,085 

banks 


1, 375, 009 
1, 125, 496 

543, 564 
69,  792 

649,  221 

31, 820 

1, 068, 420 

1,  766,  708 

251, 505 

214,  594 

10, 427,  544 

6, 994, 374 

175, 097 


19, 9S0, 06i 
24, 479 
3,976 
4,057 

316, 627 


245, 537 
9,065 


191, 873 
28,542 
52, 228 


24, 669, 627 


CONDITION   OF   NATIONAL   BANKS   SEPTEMBER   28,  1925 

The  resources  of  8,085  national  banks  September  28,  1925,  amounted 
to  $24,569,527,000,  and  exceeded  tbe  resources  of  8,074  banks  Octo- 
ber 10,  1924,  by  $1,246,466,000. 

Comparison  of  the  principal  items  of  resources  and  liabilities 
follows : 

RESOURCES 

Loans  and  discounts  aggregated  $13,134,461,000,  and  exceeded  the 
amount  in  October,  1924,  by  $924,313,000.  The  percentage  of  loans 
and  discounts  to  total  deposits  was  65.90,  compared  with  63.90  in 
October,  1924. 

United  States  Government  securities  held  by  these  banks  to  the 
amount  of  $2,512,025,000,  declined  since  October,  1924,  $67,165,000, 
and  other  bonds,  stocks,  and  securities,  etc.,  amounting  to  $3,242,- 
620,000  were  increased  in  this  period  $345,580,000. 

Banking  houses,  furniture  and  fixtures  valued  at  $593,176,000  ex- 
ceeded the  amount  a  year  ago  by  $51,324,000,  and  other  real  estate 
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owned  to  the  amount  of  $114,677,000  showed  an  increase  of  $7,218,000 
in  the  year. 

Balances  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  and  items  in  process  of  collection  with  Federal  reserve 
banks  of  $1,780,992,000,  aggregated  $3,295,786,000,  and  showed  a 
reduction  in  the  year  of  $287,902,000.  Cash  in  vault  of  $362,341,000 
exceeded  the  amount  a  year  ago  by  $2,240,000. 

LIABILITIES 

Paid-in  capital  stock  of  $1,375,009,000  exceeded  the  amount  a 
year  ago  by  $42,482,000,  and  surplus  and  undivided  profits  of 
$1,669,059,000  were  $37,999,000  more  than  a  year  ago. 

Liabilities  for  circulatino;  notes  amounted  to  $649,221,000  and  were 
$74,309,000  less  than  at  the  corresponding  period  in  1924. 

Deposit  liabilities  aggregated  $19,930,062,000  and  showed  an  in- 
crease in  the  year  of  $821,264,000.  In  the  classification  of  these 
liabilities,  deposits  due  to  correspondent  banks  and  bankers  of 
$3,333,047,000  showed  a  reduction  of  $331,096,000;  demand  deposits, 
including  United  States  deposits,  amounted  to  $10,602,641,000,  or 
$618,663,000  more  than  a  year  ago,  and  time  deposits,  including 
postal  savin2:s,  amounted  to  $5,994,374,000,  and  showed  an  increase 
of  $533,697,000. 

Liabilities  for  money  borrowed  amounted  to  $562,164,000  and  ex- 
ceeded the  amount  in  October,  1924,  by  $268,134,000.  Of  the  total 
liabilities  for  money  borrowed,  these  banks  had  rediscounted  paper 
with  Federal  reserve  banks  to  the  amount  of  $148,712,000,  and  had 
bills  payable  with  these  banks  to  the  amount  of  $254,474,000. 

Statement  showing  the  principal  items  of  resources  and  liabilities 
of  these  banks  in  each  State,  Alaska  and  Hawaii,  at  the  close  of 
business  September  28,  follows: 
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REPORT   ON    THE   FINANCES 


NATIONAL    BANK    LIABILITIES    ON    ACCOUNT    OF    BILLS    PAYABLE    AND 

REDISCOUNTS 


The  total  liabilities  of  national  banks  for  money  borrowed,  repre- 
sented by  bills  payable  and  rediscounts,  amounted  to  $562,164,000, 
September  28,  1925,  and  show  an  increase  at  the  date  of  each  report 
called  for  since  December  31,  1924,  or  during  the  year  covered  by 
this  report.  The  increase  in  bills  payable  in  this  period  w^as  $114,- 
323,000  and  the  increase  in  rediscounts  was  $49,141,000. 

The  liabilities  referred  to,  of  national  banks  in  each  Federal  reserve 
district,  at  the  date  of  each  report  since  December  31,  1924,  are  shown 
in  the  following  statement: 

Total  borrowings  of  national  banks  on  account  of  bills  payable  and  rediscounts  in 

each  Federal  reserve  district  at  date  of  each  report  during  year  ended  September  28, 

1925 

[In  thousands  of  dollars] 


District 
No.  1 

District 
No.  2 

District 
No.  3 

District 
No.  4 

District 
No.  6 

District 
No.  6 

District 
No.  7 

Dec.  31,  1924: 

Bills  payable 

22, 762 
39,568 

63,328 
67,830 

27,320 
10,868 

32,254 
15, 348 

23,321 
18, 526 

6,049 
9,356 

11,548 

Rediscounts 

15, 869 

Total                  

62, 330 

131, 158 

38,188 

47,602 

41,847 

15, 405 

27,417 

Apr.  6,  1925: 

18, 156 
35, 425 

98,443 
72, 022 

26,  307 
7,937 

20,297 
18. 748 

18, 788 
23, 091 

5,304 
8,672 

11,878 

.   Rediscounts 

42, 074 

Total 

53,581 

170,465 

34,244 

39,045 

41,879 

13,976 

53, 952 

June  30,  1925: 

Bills  payable 

17, 706 
35, 271 

89,446 
70,007 

34, 109 
10,407 

24,482 
13, 901 

25,989 
29, 305 

5,465 
14,420 

24, 520 

Rediscounts 

29, 051 

Total 

52,977 

159,453 

44, 516 

38,383 

55,344 

19,885 

53, 571 

Sept.  28,  1925: 

Bills  payable 

14,603 
33,289 

139, 720 
77,359 

34, 692 
10, 579 

31,098 
15,058 

29. 158 
29, 935 

9,295 
12,  6«0 

17,825 

Rediscounts.-    .  . 

28,030 

Total 

47,892 

217,079 

45,271 

46, 156 

59,093 

21.975 

45, 855 

■ 

District 
No.  8 

District 
No.  9 

District 
No.  10 

District 
No.  11 

District 
No.  12 

Total 

Dec.  31,  1924: 

Bills  payable .      .  > 

4,734 
3,684 

1,819 
3,951 

1,479 
4,513 

3,743 
1,919 

3.947 
4.964 

202, 304 

Rediscounts 

196, 396 

Total 

8,418 

5,770 

5,992 

5,662 

8,911 

398, 700 

Apr.  6,  1925: 

Bills  payable 

4,972 
3,729 

1,280 
3,760 

3,078 
3,680 

1,987 
1,018 

8,708 
6,441 

219, 198 

Rediscounts 

226, 597 

Total 

8,701 

5,040 

6,758 

3,005 

15,  149 

445, 795 

June  30,  1925: 

Bills  payable 

3,683 
7,133 

2,385 
3,838 

1,922 
6,406 

6,102 
4,278 

9,298 
9,807 

245  107 

Rediscounts 

233,874 

Total 

10, 816 

6,223 

8,328 

10, 380 

19, 105 

478,981 

Sept.  28,  1925: 

Bills  payable 

7,965 
13, 924 

2,836 
4,049 

3,321 
7,041 

8,374 
4,742 

17,740 
8,851 

316,627 
245, 537 

Rediscounts 

Total 

21,889 

6,885 

10, 362 

13,116 

26, 591 

562  164 
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LOANS   AND   DISCOUNTS    OF   NATIONAL   BANKS    JUNE    30,  1925 

The  loans  and  discounts  of  national  banks  amounted  to  $12,674,- 
067,000,  June  30,  1925,  and  exceeded  the  amount  June  30,  1924, 
by  $695,339,000. 

Time  loans  not  secured  by  collateral,  but  bearing  the  indorsement 
of  one  or  more  individual  or  firm  names,  amounted  to  $6,132,318,000, 
or  48.39  per  cent  of  the  total.  Fourteen  and  fifty-four  hundredths 
per  cent  of  the  total  loans  were  on  demand  paper  secured  by  stocks 
and  bonds,  and  amounted  to  $1,843,167,000;  loans  on  time  paper 
secured  by  stocks  and  bonds,  aggregated  $1,817,730,000,  or  14.34 
per  cent  of  the  total. 

A  classification  of  the  loans  and  discounts  of  national  banks  in 
the  fiscal  years  ended  June  30,  1923,  to  1925,  inclusive,  is  shown  in 
the  following  statement,  supplemented  by  similar  information 
reported  by  these  banks  in  reserve  cities  and  States,  June  30,  1925. 

Classification  of  loans  and  discounts  for  the  last  three  fiscal  years 
[In  thousands  of  dollars] 


Class 


On  demand,  paper  with  one  or  more  indi- 
vidual or  firm  names  (not  secured  by 
collateral) 

On  demand,  secured  by  stocks  and  bonds.. 

On  demand,  secured  by  other  personal 
securities,  including  merchandise,  ware- 
house receipts,  etc 

On  time,  paper  with  one  or  more  indi- 
vidual or  firm  names  (not  secured  by 
collateral) 

On  time,  secured  by  stocks  and  bonds 

On  time,  secured  by  other  personal  securi- 
ties, including  merchandise,  warehouse 
receipts,  etc ■.. 

Secured  by  improved  real  estate  under 
authority  of  sec.  24,  Federal  reserve  act, 
as  amended; 

1.  On  farm  land 

2.  On  other  real  estate 

Secured  by  real-estate  mortgages  or  other 

liens  on  realty  not  in  accordance  with 
sec.  24,  Federal  reserve  act,  as  amended: 

1.  For   debts    previously   contracted 

(sec.  5137,  R.  S.  U.  S.)— 

(a)  Farmlands 

(6)  Other  real  estate 

2.  All  other  real-estate  loans — 

(a)  Farm  lands 

(6)  Other  real  estate 

Acceptances  of  other  banks  discounted 

Acceptances  of  reporting  banks  purchased 

or  discounted 

Customers'  liability  on  account  of  drafts 
paid  under  letters  of  credit 

,   Total 


June  30,  1923 


Amount 


733, 536 
1,  463, 203 


276, 090 


6, 176,  743 
1,519,317 


1,111,273 


127, 339 
67, 942 

10,  393 
23,101 
60, 874 

11,392 

2,506 


11,817,671 


Per 

cent 


6.21 
12.38 


52.27 
12.86 


9.40 


June  30,  1924 


Amount 


737,  559 
1,  545, 625 


263, 618 


6, 123,  604 
1,  559, 698 


1, 087, 096 


108,892  .92  !        116,009 

125, 070         1. 06  188, 897 


.09 
.19 

.51 

.10 
.02 


100.00 


120, 122 
74, 535 

9,031 
26,  543 
91, 026 

33, 998 

1,367  ! 


Per 

cent 


6.16 
12.90 


2.20 


51.12 
13.02 


.97 
1.58 


1.00 
.62 


.22 
.76 


.28 
.01 


11,978,728  i  100.00 


June  30,  1925 


Amount 


726, 100 
1, 843, 167 


300,  561 


6,132,318 
1,817,730 


1. 062, 755 


122, 214 
269,  247 


123,  332 
81, 874 

10, 334 
29, 797 
107,  767 

43,  766 

3,105 


12, 074, 067 


Per 
cent 


5.73 
14.64 


2.37 


48.39 
14.34 


.96 
2.12 


.24 
.85 


.35 
.02 


100.00 


720 


REPORT    ON    THE    FINANCES 


snoijB3i[qo  jnaraujaAOo  sajejg  pajin/i  /iq  pajnoas  janoray 

o 

00 

6,990 
366 
911 
402 

4,592 

jpiBq  9Ajasaj  [Bjapaj  qjiM  jnnoosipaj  joj  aiqiSTja  jnnomv 

438, 336 
183, 846 

i 

61,  715 
17, 160 
11,955 
11, 120 
138, 110 

IBJOX 

is 

oS 

5 

CO 

493,  695 
55, 546 
34, 660 
42, 007 

459, 927 

jipajo  JO 
sjajjai  aapnn  piBd  sjjBjp  jd  junoooB  uo  iSjinqBii  .sjaraojsno 

1 

S 

pajnnoosip  jo  pasBqojnd  sJiuBq  SnijJOdaj  jo  s90UBjd90ov 

to 

CO 

tc 
•* 

pgjnnoosip  S3[nBq  jaqjo  jo  saonBjdaoav 

67, 126 
4,027 

r^ 

1 
o 

t- 

2 

Secured  by  real  estate  mort- 
gages   or    other    liens    on 
realty  not  in  accordance 
with  section  24,   Federal 
reserve  act,  as  amended 

CD  ® 

c^2 

ajsjsa  jBaj  jaqjo 

S??5 

CO 

s 

O—l  CO 
O        CO 
CO       c5 

CO 

spuBi  mjB  J 

1.  For  debts 
previously 
contracted 
(sec.  5137, 

R.  S.,  U.  S.) 

ajBjsa  iBaj  jaqjo 

|S 

CO 

r-H  tOCO(N>0 
tOO-»        N 
o>  -^  ^       00 

SpOBJ  raJB  J 

^i 

g 

Secured  by 
improved  real 
estate  under 
authority  of 
section  24, 

Federal 
reserve  act, 
as  amended 

ajBjsa  IB9J  J9qjo 

88  "^ 

05 

to 

toco 

tOT). 

spuBi  rajBj[ 

s 

cn05 
o 

On  time 

•o}9  'sjdiaoaj  asnoqajBM 
'asipuBqojara  'Snipnpni   'saij 
-IJT1D9S  iBuosjad  jaqjo  ^qpajiioag 

73,865 
36,954 

00 

14,410 

777 

366 

66 

14. 349 

spnoq  puB  sj(Oojs  Xq  pajnoag 

o5§ 

tPCO 
-9' 

00 

i 

78, 245 
2,589 
3,503 
3,107 

59, 420 

(IBjajBiioo  Aq  pa  mo 
-9S  jon)  sauiBn  uijg  jo  iBnptA 
-ipnt  ajora  jo  auo  qjiM  jadBj 

S??5 

i 

236, 564 
23, 241 
22, 959 
14,  262 

257, 086 

On  demand 

"oja  'sjdiaoaj  asnoqajBM 
'asipnBqojatn  Snipnioni  'saiju 
-ndas  [Bnosjad  ja'qjo  Xq  painbag 

oo 

28 

00  OOOOiO 
So  COt~«  Tf 

S^ 

§3"       2 

spnoq  puB  S3100JS  Xq  pajnoag 

Si- 

s:2 

CO 

76,382 
25,171 
6,528 
17, 998 
87, 459 

([BjajEijoo  Aq  pajno 
-as  joa)  satuBH  uijg  jo  [BnpiA 
-ipni  ajom  jo  ano  qjiM  jadBj 

S3 

rt  to 

o-o 
coco 

1 

35,  525 

1,973 

141 

3,017 

21,718 

Cities,  States,  and 
Territories 

so 

H 
3 

« 

m 

M 

J  -a 

■<      o 

o 

0 

o 

a>    1 
fe    ; 

(M          1 

Ij 
■3  s 

o'S 

u 

> 

03- 
m 

> 

a 

03 

< 

a 
o 

« 
a 

a 
> 

o 
o 

(-. 

PQ 

c 
3 

m 

S 
ft 

PL. 

COMPTEOLLER    OF    THE    CURRENCY 


721 


p-H1-Hco■^Tt<^*csOcococ^cooNoo^^^*oQC^OO— 'Osb-ior--oO'-H05ooc^oco"^ocoosot^co-^--HTr'Ocococo 
ost^Nc^'tt'-^oo^c^c^osTt^'^i^csN-^oO'^j'— lCDlou^c^--Troo^-■^oco--Hcqc^lOlOt^'*M 

O  OS  t^  CD  M  CO  iC  C^  rH        C^  Tt<  W        CS        t-H        CO  T-i  (N --H --i  W  1— I  CS  OS        r- 00  CO  ■-»  i-t  CO  ^  CD  C^  uo        »0  <-' --I  CO 

N  .-T  1-H  CO      c4"      ^— r  irT 


(N  coco 

.  -  .  -.-.  O  cow 

— I  CS  CS  -H  -*-  — ' 


^■^COC^>Oi-HCO^rHO"^OSCO'-H-^cOOQOOScOCOOiOCOOiOOOTt<— lOCOOCOiOOCOO-— 'OOW"^000-^>OCO--<OOSOOOS 

00s^-u^cst^coooo^OTpco^--oo1-HOcoooI^■^coooc^cOTt'oDoscooo*o■^c^t--oooosooo^-•coosoSu■s>:^I•-.^ 

OC000T^i-HC0C^U0t---t*--rJ<05-*tO00OcDt'>..-Hi-i0ST}Hi0WOasC^C^OOCs01-^'*OOO00OO00c0CDI>'C0O— "t'-OOCDCOM 
CO  "^  OS  OT  G<r  00  O -rj?  CO ''l^  TP  t^  CO  ^  rp  C^  oT  N  CO  OT  CO  OT  rH  Tf^ 

^*"or'^^~^^i~^^~^^rOT"ororor^r^"cTc*FcD~L^^ 

^-c^r^o-tt'cS'-lOOOco^-^^-•^--lcocnoO'^c^c^oo^oc^osc^lr^c^ooooscoc^«o:cca^ 

r»t--CDt^COOO-^COCOOSC^O->^CDCO— itOCOCOC^OOu^OOCOOCDcDCOcDCSOOC^OiOS'— 'O-^^— i**'COOStOCOiCC0'-HCOCO— '•-H 

OS  ^^  ^^  r-^  r-T  CO  ^^ -^^  oT  T)^  tC  00  CO  00  c4"  CD  CO --T  o  o  CO  o  iO  ^^  T-T 

OSOSr*COCOiOC^CSt--^CO^|-^CN— i         cO^Tf^oOCO^         -iJ^COt-iCO— <OC^«0— iC^        i-ioo^OD<-HCO  r-i         t^  CO'^COC^'^00 


->      1      1      1      1      1      I  C4      1      1      t      1      t      1      1      1      1      1      1  C^      1      1      1      1      1      t      i      1  CO -^ 1 1      1      1      1      1      I      1  C^      1      1      I 

1  :  ;  1  ;  ;  :     :  i  ;:;;;;;:  :     i  ;  ;  ;  ;  i  :  :    fe  :  i  i  :  i  ;  ;  ;  ;  i  :  i  :  ;  i  :  :  i  :"  :  ;  : 

tCOCO       1       1       1       1 —1  CS|       1       1       1  1-H       1       I       lO       1       1       .OS       t       1       1       )       1      1       1       1  — 1  UO      1       1       1       1       1 1       1       1       1       1       1       .to      1       r  CO 

1  CO  u3      1      t      1      1  C4  t--      III             II      1  — 1      1      1      lOO      II uot^      1      1      1      « 1      1      1      1      1      ,  r~i      1      lO 

1                   1      1      1      1         CO iC^      .      1       1 CO  C^ 1      1      1      1      1 

1      1— 111      1      1      .CO      lOC^iCDOi      1      1      1      lOi      1"*      1      lOSCOi'^iitiiOiiiOiC^'ii      i—iiiii-T-.t-iO 

I  I-H O      lOOiO      iCfS— 1      i      1      .      .      iCO      1      1-^      1      trf*^      i-*t^      .      1      1      iCOi      lOS      i^      •      i      i      icDi      i      i      lO      i         CO 

II  1      <      1      >      .  (M      1         ^       1  .-I  lO      I      1      1      1      .OS      i      .  C4      1      iMCO      iW      1      1      1      1             1      1  OS      1  OS      I      t      1      lO      1      1      1      ICO      i         — i 

II       I   1   I   1   I       I          I          1   I   I   I   :  TjT  ;   ;       I   I  (n      I       ;   •   |   ;       j   •      •       I   I   1   1  r-r  !   I   !   i       \     cS 

COOOCO-^       1       1       iTt<Tj<       1       iCOOcD»-it^       iCO       iiO-^t!       '       '       '       •       '0000000-^       i       H^       i       lOS      1       lOCSC^      i»0      lO— T^CO       i       i       t 
CO^iO         OS.i,0»Oi.OSiO                         iC^HO^i.i.i3;r-.cOn^<MiiCOii-^ii?Ht'--«iOOi^         J-COiii 
rH          r-1                     II       1  .-1  — f       I       1                                          1              r  CO              till       i -^         (M  (N  --I       •       i             1       1  iC       I       I                            1              i                                   i       .       i 

..t-t^i..i:^i.i..i.i,,.iii.C3.coiii-;iioi.c^Ti*osit::.ijc....ii 

t 1      1  r-t             III             1      1      r      1      1      1      1      1      1 I  C^      lO      1      1      lO      I  <-i      1      1  — 1  — (  ^      iO      1  CS      1      1      1      1      1      1 

1      '      1      j      1      1      j      ;C^             III             II ,      ,      1      r      1      1      1      it^      I             1      1      .^      I            i      1         -1             I.-H      1            1 

;            ;              i       :                   :     i     i      -'        -' 

1       II             1     1 1  1  1  1  1  1                              rt- 

_-          1                 1^-                                                                 «-                               «5                                                                                                                                                  «- 
i                 i                                                    i      i 

I»g2  1  lie  :|  11  ISS2-3  IS  IS  11  1  i|  i^-gSg-SSgS2S|SSgSS    gSSS^:S§ 

i      ii   i   !   i         i   i   iiii   i     " 

'              

t^  O  00  u^  iO  CO  1 


.r^0S'-^C<l^0000iO0i0scO'-iC<jTfOOc 


^C^iM-^OS^CScOr-'^'^-^iOMOSC^cocDOsOC^iOC^OOr-CO 

i---iJUt^t>*iJUUU^-^|J*"^tO'^t^00Tt*rHO'^'^t^'— <COiO'— «-^— lOSOSOSCOI^iOCOCOC^ .  —  — 

COCOrtHOS—li-HCDiOOSO'— (iOO'-tf'CO^IMCSCOiNQOOS         OcO^t^COWCO-^C^t^OOOSCOOOS 

cf  coco"o(rcDoo  c<      -rj^i-ros"     oTio  i-ri-TcDcC^o  TjTco  i-T     cowi-Ttrf'     oTo'c^     -^     cf  cor-TtCr-rosM^co'     rf-H  r-rcrcood-^ 


iC^C^COCOttHiOOO'^tP^cOOIOOCO^ 

~       ~    "  CO  OS  ^- -«j^  «o -^  M  r- CO  1-H  t-.  ft 


N      •-«      •-^ 


jOO-^OO^Oh-OSC^t-^C 

it-cocor-iocoos-HC"' 
ir^Tf^ooiC^-^cor^i- 


)iOOC^OO"^-^ODOTt<' 


)OS  C^  OS  »0  CDC 


5  (N  00  (N --I  O  IM  00  — «  CO '«J' ^         COCNiOOOCliO         iO  00  C<»  OO  ^O  t*  <N  OS -n*  >C  ^  ■-*  CO -— ■  t^  (M  CS  — i 


._)OSt^COOD0_ _ 

>co-n'ooC^OOOO'^ 
r      r-T-^jT'cTcT'^cD^ 


c^ocO'-<coosOrh«oosO'^«ooioos"^ooc^Trooco— 'Cocoooc^oxiO»ocOQOos— •^-»c^^o■«t*— 'cocoor^'-^io-^oio 

OOuOTPCD^H-^TtiOCDOOt^— ICDOOOCOO— Iiiti'-HC^CD— '00t--"^COC^— iC^COCOCOiOOOt'-»OUOTrOOr--t^COTt'CDC^XOOi^ 

•Tffcoos'^oocooo— "co^O"^o**'oO"^cocooso■TI^coas•^o^^c<llOcccD— •^^ooa^c^o•-<ooscoooococDt^v^ 

^00  ^^lO  CO  w5"o  Tj*"Tjros  CD  »o  cTio  CD -^^ T-^to  o  Tj*"or.-7.-r^  i-T^jTio --rc^co  ■^— Tc^co  t--'"co--r 


OOOCOCOCOCSC^.-HCO 


)  ,_,       t^  ■— <  o  »0  CO 


r-l  C^  CO  r-<  C^  OS 


NCOCOCOOO'rJ<COOC^  lOOh-CDOSCOCOh-C^CDOlCOM'— iO<Nt^CO«CO'-'C 
C400SCDCO^-H|--00  liOCOCl— iWcO'— Tfr-CSfOt-^^OOCOOSt^'^t^'^C 
COOC^OOOiOiMO-^      I'^OC'lCOCDi-HCOiOCO^CS''*'        »cr^»oicwost^ 


NC^'^M         I-H 


—«  i-HC^ 


i0D00*CC^c0O0S00 

icocor^c^oc^c^co 


CO        00         ^ 


s  Oi  CD  (N     iOOtPOu^COO 
>  lO -^ -^     I  Tj«  — 4  OS  r^  x>  •— '  t-* 


)Tf— <— iCOOsC^OscOt-^i-H— i^CO'^iOCOOsiOeOcDcO'— 'COCO- 


_.      ■lOS'^t^iOOUtii 
•^r-tOSOOOOOSCOt^"- 


CD  -^  -^  O  O 


^ososr-i-H  ^r-cob-i-'r}«Tt<^(Noo»C( 


S  t-  CO  CO  c 


ooioo  ^coco 


O  OS  O  CO  C^  t^ 


^  CO  — (  lO  "^  t-H 


T-t  OS  GO  t^  «-<  1-*  -^a*  -^  CO  OS^COl-Hi-H  — I  t^  »-H  rH 


COTf  CO         i—C 


C«oOC<loO'3^cO'^coi:^ooOS'— icoooc^ot^ 


OCO  CO  CO  C^  ^ 


50SCOOSC40St^COCDi-iOst^OSCO— <CD'«*"COOOCSOSOSCOOS'*OSOO"<1*COOOOSOCD'*'C^C 
1.  .. ^ ^ ^ -*  *..  ^      .-,  —      ..«*-.. ^X-.       -  -.  40  OS  rH  00  OS -^CS   "<*•  QC 

WW        »-^  CO  OS  C^  CO  ■*  c 


oocs--coiOOTcoc^t— iocoTf<oor^o»JO'!j«cocDcoc^r^cDos— *c^c^»_  . 

Hh-COOCS'-*'         — iTfiCOSOOSiQCD'^C^'— iCDC^CO*^COiOO»OOS-^OS 


Cv^         ,-1         T-i         ^CDCOCO^-H— 1^ 


00  ^  ^         <-• 


^B 


tic  c    . 

c  o  s 


>.So 


o  <s  o 


S!S~  a  S^ 


■<  o  »  in 


S'o 


.5ii  o  o 

oooe 


c--^' 


So 


o 


a,  a  g  o 


5-b  «  §• '3  c  a  M  £  is  d  g  d  o  o   , 
3  «  S  c  =  o^  2-^2  g  >s^-c  g 

,^  3  C^i-l  g  §  H  aoiJ  H  «  S£^  ia  o  u  m 


722 


REPORT   ON   THE   FINANCES 


s 

a 

o 

O 


e 


snoijBSiiqo  jnaraoieAOD  sajBjg  pajian  Aq  pajnoas  ;nnorav 

ef 

s 

en 
in" 

o 

xn«q  aAJ9S9J  iBjapaj  qjjA  jnnoasipai  joj  aiqiSiia  junotnv 

3,620 

44,993 

1,475 

6,283 

g 

o 

! 

IBiOi 

17, 707 

177, 856 

6,048 

18,  475 

s 

en 

CO 

oo 

to 
so 

jipajo  JO 
sjaj^ai  iapnn  piBd  sijBjp  jo  jnnoDOB  no  ^ijinqBii  .saerao^sno 

5 

p» 

pajunoosip  jo  pasBqojnd  s^uBq  3ai;jodaj  jo  saouBjdaoov 

i»j< 

00 
U5 

paaonoosip  sjpiBq  jaq^o  jo  saonBjdaDOv 

2 

05 

Secured  by  real  estate  mort- 
gages   or    othor    liens    on 
realty   not  in  accordance 
with   section   24,    Federal 
reserve  act,  as  amended 

2.  All  other 

real  e-state 

loans 

ojBjsa  IB9J  jaqio 

U3«-H 

s 

1 

spuBi  niJB j[ 

-H  00  Tj* 

oo> 

1       <N 

5 

1.  For  debts 
previously 
contracted 
(sec.  5137, 

R.  S.,  U.S.) 

e}B)s3  iBaj  jaq^o 

a 

to 

spuBi  mre^ 

ON     1 
5"'     1 

pf 

00 

Secured  by 

improved  real 

estate  under 

authority  of 

section  24, 

Federal 
reserve  act, 
as  amended 

9}B)sa  iBdJ  jaqto 

^" 

spnBi  mjB  J 

§ 

§     I 

CO 

oT 

On  time 

•oja  's^diaoaj  asnoqejBM 
'asipnBqojara  '3nipn[0ui   'saij 
-uhoas  iBuosjad  ja'q^o  jlqpajnbag 

420 
13,124 

797 
2,711 

5 

CO 

spnoq  puB  sJiDo^s  Xq  pajnoag 

211 
22, 833 

872 
3,871 

§ 

(3) 

(iBja^Bnoo  £.q  pajno 
-as  ion)  samBU  rajg  jo  jBnpiA 
-ipni  ajom  jo  ano  qaiAi  jadB<i 

7,038 

78,481 
2,629 
8,301 

OO 

1* 

05 

5_ 

<N 

c 

1 

a 
O 

•oja  'sjdiaoaj  asnoqajBM 
'asipuBqojara  gnipnioni  'saiju 
-noas  [Buosjad  jaqjo  Aq  painbag 

OOO 

i 

to 

to 

05 

spnoq  pnB  s^ao:is  ^q  pajnaag 

1,697 
33, 495 

176 
2,027 

00 

to 

CO 

(IBjajBuoo  ^q  pajno 
-as  jon)  saoiBn  nujj  jo  jBnpiA 
-ipni   ajom  jo  ano  q%\jA  jadBj 

2,814 

20, 995 

,      147 

851 

53 

CO 

s 

If 

5 

OTHER  RESERVE  CITIES— 

continued 
Oakland... 

'Z 

M 

O 

s 

CO 

>    ; 

's  i 

■a-l 

oo 

COMPTROLI^ER  OF   THE   CURRENCY 


723 


th  1-H  ic  r>.  lo  00 

r*  cc  00  en  ■«*<  CO 

CO  t^  ■«!f  O -^  '-* 


1-H  CO        c^ 


05  Oi  CO  it;  CJ  -^ 
*o  oc  »o  r^  CO  »o 


1-iW  t*  t^  C3  t>- 

i-i  r*i-«co 


coo  »0  CO  CO  CO 
K  CN  "-H  »0  CO  o 

■^  I-*  r*  t>-  CD  c» 

^DCOCOO-^  -^ 


r^(N  CN  Oi  CD 

CS  OO  00  t^  CD 
Oi  h-  CO  1— <  »0 


r*      w  lo  » 


r-^  rr  o  coo 

■^Ol  CO         i-l 


gl]  00  O  CO  »o  o> 
CO  00  CO  00  lO 

CO      r>-  CD  COO"*" 


CD  yD  CD  05  --H  -«r 

•-^         OOO  CO  »-(  lO 
CD        '^  -^  t>» 


CDCDCOCO^OOOt-^'-'Ot^'^i— I 

ooa>omoO'-'-r'-'oO'--it--oo 

'^f^rt^tO-^CD'^CO^'-t'VOCJO 


ocooi^-^»oaoO"*'asoa>co   i  oo 
cDOO'-<ooor-^cor>-(>*(Mr^       — 

t-^OO0:t-*0C"*'0:c0t^C0C0^ 


CD'-i'<**CQ(NCOeO»-lr-i^MCSCO 


CO— tCOC^OCDCOOi-Hh^OOOO 

co-'r'O'^^iC'Oc/D-H'-Htoc^r-^tn 

CSC00000OQ0*CC0»0*OC0I^<N 


.  05  00  CO  00  CO  C^  h~ 
)  h-  CM  O  O  O  Ci  O 

•  o  CT>  CM  CM  r- CO  o 


■*J*  CO  CM  i-H  1-H 


CO  CI  CI  Tf  (M  Oi  CO  CO 
■-tiCCOCO-^fClOO 


lOTt-OOCOM^OOO 
»0  lO  O  CO  ■^  to  CO 


'i^^iOCO-HCO—tCMOO 
OOiCOOiCOCMOCD 


r^Oi  *ocM  c 


t-t^i^-Hcc^eoCM 

OCt^OiCO^CCt^i.* 
C^  -i  CM  ^  r-.  ^  — . 


so  t^  Tt*  .^  CM  C<l 

CM  ■"!?<  1-H  00  O  lO 


00    OCMOO 


I  O  CD  O:  CO  CS 

00  CO  UN  04  03 


O  |[tOcDCO"^Oi-^cDcO'~<'-«05'-HOi 

CD    O  CO  ■-'OCO  COC»  CM -^  O    Tf  r>» 


>OCMOOh-OOCOO 

Ocoi^oasr-to^o 

CM  CM  CM  1-1  CO  CM  CM 


I  CD  CD  CM  CO^ 
^  CO  CM  r-i  CO 


iOCOCM^COCOOOit>.CDCO-H»J5 

coco»oo5CDcocDcO'— Ocor>.co 


CMI>-Tj*iOOOOCDCO 
CMCMOO'^CO— ir^co 
CM'Tj'CO        <-ICOC0 


^cposco       CO 
GO  C4  CM  C.*        CO 


"•J^       ioco»o 


>  ^  — 4  a»      — I 


coo  CM  c 
OJ  lO  1-tC 
OiOO 

cm"      ^ 


t^iOCO^^^*— '■' 


-„_,-,  ''t'CO  t^  t>  CO  l"^ 

OCOiOOCMOiOCMCMOOO''*' 
OTfOOO-^CDOiOcOOiOCMiO 

CM-i-T        ^.-T  CO         y~ir^ 


CD»OCMi-HrHOCOt^ 
00OCDC0Ot^i-HO 

CM— toooco-^coco 


COCM  CM         — I  rt  CM 


cooiocor-r-cD'-t 

O— lOOOCOiOCM 
t^t^OtOCOiOCDiO 


—I         — I  ^CM         ^ 


C-l  O  — I  CM  i-H 


COCOCO        — I  t^rP  — I 


1-1  lO  t^  1^  " 


CMO  O         CM 


•«f-rr— '-^cDcoiococo^co— <o 

Tf— ^ooot^^r^ocoooocMco 

OCOr-'^J'O^-^— tCO'-HCMCMO 


iCCO»-«i- 1         eOi-iCM         CMr-<CMi-( 


tcr^^r-owticoTtt 

CMCOCMt-O-^t^CM 


CO  CO  ^  CM  - 


S-^oor* 
»0  lO  OS 

00  CM  r»io    1—1 


c^cot>-ooo 

t^CM  t-H  coco  O 
— <  O  CO  <-*  -^  t'- 


CM  — (i-HO  — (CM 


— I  OC  OO  h~  CO 
COO'^'-'CO— I 

CDcocMTfTtCr-T 


t*aoo5cooco 


'-HCD'or-  cotp 

00  .-(  rH  »0  CM  t>- 


o  oo  ■^  ^  —<  o 

lOCM  — I  r*  CD  CO 
t*0  CM  CO  COOO 


03  lO  »iO  CMOS  CM 

i-H  lo  — <  r*  CO  o 

"t' 00  O  "^  CO  CM 


Ot*  coo  CM  lO 


CM  O  C0tJ*00O 
C^  t^OOOCM  O 

r»oo  00  00  »o  — ' 


O  t^OO  OO'^ 

CO  CD  t^  CO  00 

h-oor^  iQ  CO 


CO       ■*       ^ 


cocqoco"<*<oo^CMo— <ioeo 

"t'OCMO'^'-HCOOC^l'-'CMt^CO 
COOi^CJiOOCM-^OOt^-^I^— » 


CO        ,-(  CM  CM  — I  1-H  1-t        CO—iCMr 


OiO  — tiOCD 


—  TfO  — t 


t>-  oo  t^  o 

t^iOOO  to  CO 


CO^  CD        CM 


OOOO  Tt*  00 
O  lO  t~"  GO  o 
CM  rf  OCM  »0 


i>-  lo  -H  r--  -^ 

CO  CO  O  -"T  00 
00  LO  CM  00  CO 


■^  O  ^f  — '  "* 


COO  ^  CO  CO 

COCM  CO  CM  CD 


»0  CD  CO  —I  CO 


t^OOOClCOiOOOOOOCMCOiO'iJ^ 
'  -      ■  -  '^OOOCO 

CD  CM  CO -^ 


CDo6*T*Orf— iiO'      ,. 
COOOCOCOiOOiOCOiO 

Cf  cm" cm" CCTO  CO  O  O" O  »0  o" O' CD 


lOO'O-^Ot^— <l'-t^cD— <OiO 

oGcoo— ir-r-ocO'^co-t<iO'-< 

— i-^— I— (CDCOCOr-OO^DiOTp 


CDOOC^rtiiOO'^tOiO-^' 
CO  CM  CM  —(  — <  1-1 


O00CDO>OO— iCMt^iOh-'^t'O 


lO  O  00  CD  ■*  CO  C 


JiOOCDCOt-r^CDt-»CM 


coocococMcocMco>ooir»ior* 

OJt^OOCOCO'^COCMCM'-HCMCDCD 


CMI-^t^b-OOOO'OCOCMCMiOCM''^ 

r^CMTrOCOCMI^CM-!j<CMCOt-^CO 

CMOCMt'-O'-HCO'^COCCiOOOCO 


CM  — I  — (  — I  CM  T-H  r 


C^JOCOOCDCOCIOO— 'CMOOt-. 
Tt^iOCMcOTfOCMCOCOt^COCOCD 
— '■n^COCD^OCO— itOOOCO^O— < 


-*  CD  — •  CM  i-H  O  ^         CM^— liO— I 


Or^cooOTf<iooooot^oiooo 

— <COCMrJ<t^COCOCOt>-— 't^CMcO 

o-^ot^cDOco*ooo-vr^iot^ 

CO'**'CM''CM''CMCMC'r  CO"       t^TCM" 


OOCOCOt-*— 'OO^O 

ot--or-.— it-to—i 

■^COOOOOiO— iTttfO 
t^  CD  CO" ■«**" »0 '-h' ■«*i"  "-^ 


CMUOOOOCOCMCD— ( 

co^coGOOiOr^o 
coOcor-coooo»o 


coco-TjiTfoooor^ 


t-CMOO-^t^t^—HOO 

ClOOCMOO^^CO— ( 

r^r^iOCMooocMt^ 

CO '^  ^  ^* -h"  cm' O '^ 


>  CM  CM  CM  CM  —I  p 


"^COCOOOCO^OCM 
OOCOCM^COt-COCO 
Ot^O^iO— <050 


'^fcooiO'Mr^b-.io 

CO— too  coo  coo  CM 


Tj*iOCO*1'OC^COC^l 

CO'^CDO'^— 'OCM 

*oOTt«iocot^— <r- 

TjT  r-T  co" '-h' — r  lo" CM  CM 


— tiOCOClOh-OOt^ 

lOCD— --HCOO— tTt< 
CO— iCMOCOO— ICO 


lOTpTfOTt<— li-Hi-H 

CO        — I— f        —I 


t>.,-it^r^cocM'^Tt< 

OCO-^iOOCO^-iO 
CM-^COOiOOOOOOO 


CO  od"ccr  eo"  TjT  CO  00  »o" 


aJW  o  rt  ®  oi 


>7  m 


.    .    a  5  >> 
s)  »  S  ®i2 


iS     E^ 


•2-9.9 
.9o'3 

ja^  boTJ  C3.1 


B  3  : 


be  H  S 
1^0.2.2.9?.;:^ 


c3  fl 

o  o 

Eh 


724 


KEPORT    ON    THE    FINANCES 


snoiiBajiqo  jnaraujaAoo  sajBjg  paimn  ^q  painoas  jnnocnv 


)  >0  CO  t^  CO  O  -P  t^ 

)  ":)  i^  — ( :o  u:)  QO  o 


:juBq  aAjassj  iBJapa^  ^1]^  jnnoDsipaa  aoj  aiqiSna  jnnomv 


moj, 


•^rHOTj<C^Tj*r^O]C^ 


3  GO  »0  CO  O  ' 

,i   rH  O  Tj<   C^   ' 

03  w  o  CO  en  t 

OT  ^  go"  Oi"  »-r  tC  rH  C 
T-H  (N  CN  CO  ^        t-H 


COfNOOiOOiCO^H-^O 

e5c-»Q0csc<ioot~(N 
c^co'-^t-^coc^winco 

lO-^COOiCOC-IOr-^O 


lipajo  JO 
SJ81J9I  Japan  pred  sjjBjp  jd  jnnoooB  no  jIJinQ^U  .sjamojsno 


pajnnoosip  jo  paseqojnd  ssfUBq  Snii'^^'d^'i  JO  saouB^daoov 


pajnnoosip  SJincq  jaqio  jo  saonBidaoov 


r^  H  «  <3 


■esg 


*   ■•  -a 


'^3 


-J3  a , 


r:  <K  o)  t».  « 
o  M  t,  P  I- 


^  O  83' 

*^  b  o. 


;& 


9}B}S9  paj  jaqjo 


spoBj  mjB^ 


e^Bjsa  [Baj  jaqjo 


spnB[  tnjBj[ 


"OCOOOOSOiCOCOOCO 
i-Ht^OCO"<J<C^>^35^H 


«Nt^CCC«CO^OiC^ 

— 'CDCT»o^      »o  ca  CO 

CO  1-lrt  IM  M 


.-Ht^i-foooi^c^cooa 
ioiocoas-^rpcocsco 


C^*S^CDt^(NlOOt^t^ 

COO»^-^^HCOC:oO"^ 


■^  CO  CO  CO  •->  ^  C'l 


s5  ; 


'g  «  5-c  «  fc  »  g 
"  >  a)  o.S-o  >  a 

-  g  ^  §  <"     £  S 


^  1-' 


CO 


9}B}sa  i^aj  Jaqio 


spn^i  oiJB^ 


^  ■<*'  CO  O  -^  <M  ' 


oo»ocor^(Moo^ot^i-t 

CO-^C^^C^-*-<t«NCO 


•o;a  'sidiaoaj  asnoqajBM 
'asrpneqojoai  Suipnpai  'saij 
-ijiioas  runosjad  jaqjo  Xq  pajnbag 


spnoq  puB  sJtoois  Xq  pajnoag 


(IBja^Eiioo  jtq  paJHD 
-as  lou)  satnBU  nug  jo  j^npiA 
-ipni  9aoni  jo  ano  qjiAi  jadej 


c^ojoor--«fOOt^t^ 

cocj'-o^ooaoo-Hco 

00»OC5CCO00=^C0»O 


OOOCDOOOt^t^iOOO 


CDOr^00t-4C005CO00 

oD'O-^-'j^cot^-Hicas 

CO(NI--COCOt^CDOOi 

T-T  c4"  »-H  lo"  ^  04"  CO  ^  Tj? 


COwOCS'OCO'^l^i-" 

-HCOOOCCCOOOOCOOO 

t^  O  »o"  CO  C^  30  O  CO  t-^ 
^  (M  CO  -*  "         C^l        CO 


•oja  'sidiaoaj  asnoqajBM      \ 
'asipmjqojacn  Snipnpui  'sai^u 
-noas  itjuosjad  ja'q^o  Xq  pajnoag 


spnoq  puB  S21001S  Xq  pajtioag 


(^Bjajenoo  Xq  pajno 
-as  ion)  sautBu  nijg  jo  i^npiA 
-{pni  ajoui  JO  ano  miM  j9dB<j 


OOiCOCOCOCOOSOt^ 
OOOOt^^OSt^cOQt^ 
OCOCOCOOi        »-H -^  00 


ICCOO^GO-^C^ICOiO 
CD'^COOOC^t^cOCO— < 


M  Tl<  ^  —1 


WOiOOOOOCOt-HOO^ 
COtO-HC35-^t^COO*0 
Tj<00C^OIt-^CO-«*<lO'^ 

Pf       COkO  CO    '    -H        CO 


a  03 

Oo 

ra  c?3  c3 


cjp:<U03°.r'O«J<! 


•«-« 


COMPTROLLER    OF    THE    CURRENCY 


725 


•lO  00  C.  ^-  O:  fC  t - 

ot 

,-_^ 

■* 

0 

CO 

r- 

CCC  C^^  —  ^  -JK 

r^ 

00 

-fl-  c^  t^  ^ 

-- 

0 

10 

Tj*  ^  cc  ^  :c  t^  t^ 

01 

"oT 

c^ 

TO 

(^ 

lO  05  O  Tt"  CO  CC  l^ 

TO 

OS 

t~;  t^  O  M  TO -3<  02 

cs 

■* 

■«< 

05 

00 

(N-CC-Tm-M-CNt!-' 

^ 

oT 

(N 

c-»-4^« 

0 

IM 

•<J« 

— ' 

CO 

•O-HCOIN^J^OO 

"co 

,—1 

~00 

^"  Os" 

d> 

1^ 

0 -o"  ■*  —  cs  a>  0 

0 

10 

•* 

01 

CO 

CO-^00^(N-*O 

00 

IM 

CO 

OS 

■* 

0 

lO-'CC^-o-tcoTo 

•* 

(M 

TO 

•* 

^ 

«5  ■>»<  aC'  TO            --^ 

00 

-., 

TO 

ai 

CO 

>o 

■* 

.0 

i 

CO 

-H(NTO      ■      1      1      ■ 
00      1      1      ■      c 

§ 

T 

i 

CI  t^TO     .     ■     "n 

t-- 

CO 

t„ 

U5  — 1  -H      1      .      i<C 

Tfi 

«D 

—  00      ■      1      |OJ 

'     '     ' 

(N 

QO" 

-OCNOl  — C^OCM 

CO 

r>- 

t^ 

to  — CO-*  C^  00  — 

OJ 

r^ 

C» 

CI-  "3 

0 

OS 

S5 

oT 

^  -  ^  r-  ^  00  1- 

n 

~M~ 

■^ 

S^S?^    "-^ 

TO 

TO 

a 

t^ 

TO 

00 

0" 

--oomooo"ct.oo" 

""cc 

"00 

■* 

C)  -S"  —  -51  M  10  t- 

00 

M 

t^ 

tocdmto--- 

01 

CO 

00 

.-f 

to" 

g 

s 

t~  «=  0  CO  ^  TO  T). 

>o 

00 

CS 

Ti<  0  0  —  t-;  ;^  -)■ 

w 

TO 

1^  0  O  00  •*  t^  TO 

CD 

-^ 

—  (N  TT  —               — 

<N 

0 

g 

-^ 

OOOTfO-I- 

T^ 

0 

TO 

C<>' 

,-) 

t^ 

;i25:»^:2:3?3 

CO 

•*}< 

01 

-*• 

o> 

•^ 

1^ 

C^ 

C-l 

" 

0 

Ol 

•c^g^ssss 

t^ 

TO 

»o 

00 

00 

•^ 

IM 

.10 1^  0  C»  CO  ■«•  — 

TO 

OS 

CM 

-     t>r 

- 

(N 

cf 

(M 

TKTO^Ol^mO 

CO 

~^ 

CO 

E- 

■* 

"2 

lOOOO  -^-TOO  — 

t^ 

00 

0 

10  to  CO  CC  —  05  >o 

00 

tr^ 

cccToTco—      to" 

00 

(N 

—      — 

"O 

g 

s 

82^S§S?g 

^^ 

~oo" 

,~, 

O) 

CO 

0      1 

t~- 

CO  ■«<  —  TO  t^  TO  1^ 

0 

V— t-T  — 

CC 

0 

t^ 

— 

M 

CO 

00 

.:SSS5SS55 

~5~ 

"to" 

00 

00 

00 

00 

CO 

^CO  — —  OJCCOO 

c^ 

t- 

00 

00 

TO 

uJ-oo-oT^-oftNtC 

0" 

uo" 

<N- 

•TO  — 00  — 

t^ 

to" 

TO 

co' 

^-MCOVOOM 

T^' 

^*" 

a~ 

CO 

g 

1          •— 

.35S§8"g2 

t^ 

•^ 

CO 

CO 

o> 

CO 

<o 

oflN-uf 

^ 

s 

i 

.t^  05  00  CO  U5  M  0 

"oT 

"c5" 

^n~ 

t^ 

0 

I-^ 

S§SS-gg 

TO 

■«< 

•* 

CO 

0 

00 

00 

OS 

c-f      cc" 

^ 

00 

I 

-TK  0  -  r-  tC  cc  w 

t^ 

"Z^ 

tP 

lO 

t-* 

0 

,8S{CS'"2:2 

r^ 

C-1 

OS 

o> 

c^ 

•«> 

■Tjl 

•— ' 

ro-00'-           of 

^ 

(N 

0" 

IN 

TO 

tF 

r- 

;     :  ;  :  ;  : 

~ 

"rZ 

„     ' 

Ui       1 

to 

-J 

1          1     1     1     1     1 

W 

^ 

C3      ' 

0    , 

M 

o'S 

•     i  i  i  i  i 

a 

1    i 

a  i 

0  1 
0 

S  ' 

a 

cS 

;  :     ;  i  :  I 

0 

*3 

"1 

p 

3 

1^ 

.-  03 

5c3- 

It          1     1     1     1 

s 

>,  t- 

0 

:  :     ;  ;  ;  : 

Pi 

3 

S^ 

^ 

0 

^S 

H     ■     ■     1     1     1     1 

cS 

— 

0     ■  J     1     ■     ■     • 

« 

0 

cS 

CJ^ 

■a  1.2  ;  ;  ;  ; 

0 

3 

S  e 

Ha 
0 

0 

0-* 

Washin 
Oregon. 
Califorc 
Idaho.. 

Utah... 
Nevada 
Arizona 

i-H 

CS 

h 

H 

t- 

^P 

726 


KEPOET   ON    THE   FUSTANCES 


COMPAEATIVE  STATEMENT  OF  LOANS  AND  DISCOUNTS,  INCLUDING 
EEDISCOUNTS,  IMADE  BY  NATIONAL  BANKS  DUETNG  LAST  THEEE 
FISCAL    YEAES 

The  percentage  of  loans  and  discounts  of  national  banks  in  the 
central  reserve  cities  of  New  York  and  Chicago  to  the  total  loans 
and  discounts  of  all  national  banks  in  the  United  States  June  30, 
1925,  as  well  as  similar  information  with  respect  to  banks  in  other 
reserve  cities,  etc.,  is  shown  in  the  following  statement,  in  com- 
parison with  like  information  for  the  fiscal  years  ended  June  30, 
1923  and  1924. 

[In  thousands  of  dollars 


Loans 

Banks  in- 

June  30, 1923 

June  30, 1924 

June  30, 

925 

Amount 

Per 
cent 

^"^^^^ ;  S 

Amount 

Per 
cent 

New  York                

1, 827, 033 

15.46 

2,009,100  '.     16.77 

2, 084, 305 

16.45 

Do                            

1  2, 375, 398 
3,  740,  783 

20.10 
31.65 

2,603,764       21.73 
3,'614,971  !    30.18 

2, 694, 922 
3, 994, 646 

21. 2e 

Chicago          ...  

31.52 

6,116,181 
5, 701, 490 

51.75 
48.25 

6,218,735       51.91 
5,759,993  |     48.09 

fi,  689,  568 
5, 984,  499 

52.78 

States  (exclusive  of  reserve  cities) 

47.22 

Total  United  States. 

11, 817,  671 

100.00 

11, 978, 728 

100.00 

12,674,067 

100.00 

COMPAEATIVE  CHANGES  IN  DEMAND  AND  TIME  DEPOSITS,  LOANS  AND 
DISCOUNTS,  UNITED  STATES  GOVEENMENT  AND  OTHEE  BONDS  AND 
SECUEITIES,  AND  THE  AMOUNT  OF  LAWFUL  EESEEVE  OF  NATIONAL 
BANKS    SINCE   JUNE   30,  1921 

Demand  and  time  deposits  held  by  national  banks  June  30,  1925^ 
were  at  the  highest  point  during  the  existence  of  the  national  bank- 
ing system.  Demand  deposits  show  an  increase  since  June  30,  1924, 
of  8.72  per  cent  and  time  deposits  an  increase  of  12.64  per  cent. 

Loans  and  discounts  show  an  increase  of  5.80  per  cent  in  the  year; 
investments  in  United  States  bonds  and  other  miscellaneous  bonds 
and  securities,  an  increase  of  11.44  per  cent;  and  the  amount  of  law- 
ful reserve  with  Federal  reserve  banks  shows  an  increase  of  10.69 
per  cent  in  the  year. 
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The  percentage  of  increase  or  reduction  of  each  of  the  resource  and 
liabihty  items  referred  to  between  fiscal  3^ears  since  June  30,  1921,  is 
shown  in  the  following  statement: 


[In  thousands  of  doUarsJ 

June  30, 
1921 

June  30, 
1922 

Per 

cent 

in- 
crease 

(+) 
or  de- 
crease 

(-) 
since 
June 

30, 
1921 

+5.08 

+11.26 

-6.30 

+13. 37 

+10.  71 

June  30, 
1923 

Per 

cent 

in- 
crease 

(+) 
or  de- 
crease 

(-) 
since 
June 

30, 

1922 

June  30, 
1924 

Per 

cent 

in- 
crease 

(+) 
or  de- 
crease 

(-) 
since 
June 

30, 

1923 

June  30, 
1925 

Per 

cent 

ic- 
crease 

(+) 
or  de- 
crease 

(-) 
since 
June 

30, 

1924 

Demand  deposits 

Time  deposits 

8, 709, 825 
3,  695, 806 
12, 004, 515 

4, 025, 081 

1,040,205 

9, 152, 415 
4,111,951 
11,248,214 

4, 563, 325 

1, 151, 605 

9,  288,  298 
4,  755, 162 
11, 817,  671 

5, 069,  703 

1, 142, 736 

+1.48 
+15.  64 
+5.06 

+11. 10 

-.77 

9,  593, 250 
5,  259, 933 
11, 978, 728 

6, 142, 328 

1, 198,  670 

+3.28 
+10.62 
+1.36 

+1.43 

+4.89 

10, 430, 254 
5, 924, 658 
12,  674, 067 

5,  730, 444 

1, 326, 864 

+8.72 
+12.  64 

Loans  and  discounts  ' . 

United     States     and 
other  bonds,  stocks, 
etc. 

+5.80 
+11.44 

Lawful    reserve   with 
Federal  reserve 
banks 

+10.  69 

1  Includes  rediscounts  and  customers'  liability  under  letters  of  credit. 


UNITED   STATES   GOVERNMENT  SECURITIES  HELD  BY  NATIONAL  BANKS 
IN   RESERVE   CITIES   AND    STATES 

Investments  by  national  banks  in  United  States  Government 
securities  June  30,  1925,  aggregated  $2,536,767,000,  and  exceeded  the 
amount  June  30,  1924,  by  $54,989,000.  Exclusive  of  Victory  notes 
held  by  these  banks  to  the  amount  of  $1,102,000,  which  are  non- 
interest  bearing,  the  holdings  of  these  banks  in  Government  securities 
were  equal  to  12.55  per  cent  of  the  interest-bearing  debt  of  the 
United  States  on  that  date. 

Liberty  loan  bonds  show  an  increase  in  the  year  of  $37,519,000; 
war-savings  certificates  and  thrift  stamps,  a  reduction  of  $194,000; 
United  States  certificates  of  indebtedness,  a  reduction  of  $19,358,000; 
short-term  Treasury  notes,  a  reduction  of  $157,733,000;  and  all  other 
issues  of  United  States  bonds,  including  2  per  cent  consols  of  1930 
and  Panama  Canal  bonds  to  the  amount  of  $674,626,000,  deposited 
to  secure  circulating  notes,  show  in  increase  in  the  year  of  $194,- 
438,000. 

The  amount  of  these  securities  held  hj  national  banks  in  reserve 
cities  and  States  on  the  date  indicated  is  shown  in  the  statement 
following: 
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United  States  Government  securities  owned  by  national  banks  June  30,  1925 
[In  thousands  of  dollars] 


Cities,  States,  and  Territories 

Liberty 

loan 

bonds, 

all  issues 

Victory 
notes 

War 
savings 
certifi- 
cates 
and 
thrift 
stamps 

United 
States 
certifi- 
cates of 
indebt- 
edness 

Short- 
term 
Treasury 
notes 

All  other 
issues  of 
United 
States 
bonds 

Total 

CENTRAL  RESERVE  CITIES 

New  York.    . . 

217,  632 
17,683 

43,889 
10 

105, 590 
29, 814 

164, 568 
9,830 

531,  679 

Chicago 

1 

4 

57, 342 

Total  central  reserve  cities 

235, 315 

1 

4 

43, 899 

135, 404 

174,398 

589,  021 

OTHER  RESERVE  CITIES 

23,  996 
5,342 
4,600 
6,294 
21, 586 
65, 465 
14,728 
9,349 
2,012 
6,217 
2,380 
1,114 

750 
5,525 
1,427 
4,721 
1,462 
2,738 
1,772 

755 

174 
2,902 

296 

927 
7,938 
7,240 
3,532 
1,435 
1,897 
7,227 
1,872 
13,710 

785 
3,185 
10, 139 
10, 559 

266 
2,786 
1,502 
2,152 
5,142 

557 
4,247 

847 
2,419 

756 
1,298 

793 

307 
8,382 

861 
1,710 
8,374 
5,157 
9,357 

682 

13,  730 

13,634 

2,876 

20, 849 

321 
L522 

2,365 
274 

4,921 

511 

159 

51 

5,326 

29,  952 

290 

821 

9,635 
2,930 
1, 145 
5,  552 

17, 557 

23, 130 
8,734 
8,237 

■  1,  297 
4,498 
3,164 
1,750 
3,052 
7,491 
1,207 
3,393 
1,574 
4,511 
2,909 
1,700 
220 
4,180 
1,147 
2,782 
8,137 
5,194 
3,918 
2,115 
6,710 
2,648 
2,980 
2,032 
3,183 
5,123 

11,063 
3,202 
1,041 
2,354 
400 
1,076 
4,159 
866 

13,  606 
770 
2,891 
1,000 
1,386 

40, 917 

Albany 

9,057 

Brooklyn  and  Bronx . 

5,904 

Buffalo 

1  

149 

2,032 

1,005 

2,578 

274 

140 

12,  047 

Philadelphia.  .. 

46, 501 

Pittsburgh 

119,552 

Baltimore 

26, 330 

Washington 

'        i 

18,  682 

3,449 

Atlanta 

82 

1,534 

100 

16 
3,285 

10,  797 

Jacksonville .  .  . 

1 

904 

2 

997 

2,251 

150 

7,982 

2,966 

New  Orleans     .          .  . 

! 

4,815 

Dallas.  

18,  552 

El  Paso.... 

.  . 

2,784 

Fort  Worth 

266 
1,058 
3,204 

128 

8,380 

Galveston 

5" 

4 

'""893" 
40 

4,09S 

11,351 

San  Antonio. 

4,849 

Waco 

2,455 

Little  Rock 

25 
297 

419 

Louisville 

8 

25 

7,412 

Memphis... 

1,443 

Nashville 

3,709 

Cincinnati... 

5 

923 

1,169 

166 

2,944 
2,525 

174 
50 

789 
1,563 

443 
1,597 

399 

1,915 

2,851 

10, 455 

1,263 

331 

416 

577 
4,464 

214 
4,526 

123 
33 
32 

112 

19,  947 

Cleveland 

16,128 

Columbus 

4 

7,794 

Toledo 

3,600 

Indianapolis 

337 
187 
325 
350 

9,733 

Chicago 

9 

11,634 

Peoria 

5,620 

Detroit 

17, 689 

Grand  Rapids 

4,367 

Milwaukee 

444 
3,595 
1,900 

10, 667 

Minneapolis.. 

27,648 

St.  Paul 

26,116 

Cedar  Rapids 

2,570 

Des  Moines 

100 

5,571 

2,318 

Sioux  City 

1 
949 

3,806 

Kansas  City,  Mo .. 

14,  714 

St.  Joseph 

1,637 

St.  Louis 

260 
55 
223 
132 
291 
82 

22,  639 

Lincoln 

1,795 

5,566 

Kansas  City,  Kans 

1,920 

Topeka .'  . 

3,087 

Wichita 

875 

Helena 

190' 

7,937 

646 

179 

411 

9 

2,832 

272 

6,593 

541 

960 

558 

905 

7,809 

2,825 

5,272 

7,261 

1,131 

11, 832 

788 

1,120 

769 

Denver.. 

8 

488 
10 

23,408 

Pueblo 

2,058 

Muskogee 

2,849 

9,343 

Tulsa 

866 

4,389 

6 

283 
6,565 

600 
1,404 

6,937 

Seattle 

24, 387 

Spokane 

3,513 

Portland 

941 

7,256 

98 

6,090 

101 

456 

20,226 

Los  Angeles 

34,  716 

Oakland 

4,705 

San  Francisco 

40, 175 

1,210 

Salt  Lake  City 

814 

3,912 

Total  other  reserve  cities.. 

366, 578 

11 

34 

40,  993 

116,968 

255, 516 

780, 100 

Total  all  reserve  cities 

601, 893 

12 

38 

84, 892 

252,  372 

429,914 

1, 369, 121 
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United  States  Government  securities  owned  by  national  banks  June  SO,  1925 — Con. 


Cities,  States,  and  Territories 

Liberty 

loan 

bonds, 

all  issues 

Victory 
notes 

War 

savings 
certifi- 
cates 
and 
thrift 
stamps 

United 
States 
certifi- 
cates of 
indebt- 
edness 

Short- 
term 
Treasury 
notes 

All  other 
issues  of 
United 
States 
bonds 

Total 

COUNTRY  BANKS 

Maine.. 

New  Hampshire 

6,039 
4,802 
1,289 

25, 201 
3,506 

13, 462 

1 
1 

5 
104 
20 
1,185 
29 
161 

1,223 

711 

81 

6,890 
302 

2,890 

6,601 
6,267 
4,625 

21, 607 
6,124 

12,870 

13,869 
11,885 
6,015 

Massachusetts 

Rhode  Island       ....  . 

4 

54,887 
9,961 

29,383 

Total  New  England  States 

54,299 



6 

1,504 

12, 097 

58, 094 

126,000 

New  York... 

44,  269 

36,385 

72, 966 

969 

3,410 

65 

25 

442 

4 
49 
31 

3,854 

1,515 

5,470 

HI 

243 

6,443 
7,906 
15, 148 

77 
563 

41, 129 

29, 694 

76,890 

1,227 

4,670 

95,764 

New  Jersey 

Pennsylvania 

76,674 

170,947 

2,384 

Maryland             .        ...    ..    .... 

8,786 

Total  Eastern  States.. 

157,999 

532 

84 

11, 193 

30, 137 

153,610 

363, 455 

7,028 
7,490 
5,631 
4,140 
1,670 
8,066 
2,347 
2,476 
329 
14,451 
4,526 
4,876 
1,203 

447 

74 

98 

62 

227 

1,312 

665 

339 

358 

3,705 

696 

257 

555 

834 
814 

55 
173 
550 
686 
811 

68 

452 

4,314 

903 

918 

81 

19,647 
11,064 
9,492 
7,003 
5,934 
4,037 
8,953 
3,259 
3,015 
29,400 
4,701 
12, 886 
10, 959 

27, 956 

West  Virginia 

71 
114 

19, 613 

North  Carolina 

16, 390 

11,378 

Georgia  

i" 

1 

4 
14 

8,382 

14, 105 

Alabama 

Mississippi... 

12,790 
6,146 
4,154 

50 

128 

52,048 

Arkansas                        .  . .  . 

10,826 

17" 

1 

10 

18, 938 

Tennessee  

12,825 

Total  Southern  States 

64,233 

256 

158 

8,795 

10, 659 

130,350 

214,451 

Ohio 

19,100 

13, 069 

34, 210 

9,285 

8,571 

12, 143 

10, 437 

4,300 

48" 

205 


25" 

1 

18 
16 
53 

9 
14 

9 
10 

1 

760 
1,226 
2,528 
1,092 
1,678 
1,712 
973 
657 

2,365 
1,660 
3,822 
1,063 
1,911 
2,689 
1,088 
1,057 

31, 864 
22, 378 
30, 849 
12, 861 
13, 574 
14, 309 
16, 832 
6,129 

64, 107 

Indiana.. 

38, 297 

Illinois        .  .  

71,  667 

Micliigan 

24, 310 

Wisconsin 

Iowa 

Missouri 

25,748 
30, 887 
29, 341 
12,144 

Total  Middle  Western  States 

111,115 

279 

130 

10, 626 

15, 555 

148, 796 

286, 501 

7,844 
6,220 
3,223 
7,090 
5,511 
2,820 
5,743 
2,177 
17,  324 

522 
356 
659 
1,097 
186 

777 
607 
446 
763 

1,230 
205 

1,078 
144 

1,126 

4,963 
3,742 
6,992 
10,  025 
3,149 
2,548 
4,629 
1,  345 
8,138 

14,  106 

South  Dakota                              . . 

10, 925 

11,220 

Kansas 

2 

10 

18,  987 

10, 076 

1 
1 

5,574 

Colorado        

120 

8 
487 

11,671 

3,674 

Oklahoma              .  ..  

3 

17 

27. 095 

Total  Western  States 

57, 962 

7 

27 

3,336 

6,376 

45,  531 

113,228 

8,296 
5,262 
14,  207 
3,974 
527 
1,069 
1,474 

is" 

4 
5 
6 

216 

163 

502 

21 

2,189 

476 

1,613 

248 

5,322 
3,695 
15,760 
2,515 

638 
1,259 

769 

16,027 

9,601 

32, 102 

6,758 

Utah                                  

i 

1,166 

175 
268 

226 
136 

2,719 

2,  637 

34, 799 

16 

14 

1,345 

4,888 

29, 948 

71,010 

785 
1,236 

2 

262 
516 

1,049 

The  Territory  of  Hawaii  (nonmember 

201 

1,952 

Total  (nonmember  banks) 

2,021 

2 

201 

777 

3,001 

482,  418 

1,090 

421 

36,  798 

79, 913 

667, 006 

1,167,646 

Total  United  States,  Alaska,  and 
Hawaii. 

1,084,311 

1,102 

459 

121,  690 

332, 285 

996, 920 

2.  636, 767 
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INVESTMENTS    OF    NATIONAL    BANKS 


United  States  Government  and  other  miscellaneous  bonds  and  securi- 
ties held  by  national  banks  June  30,  1925,  amounted  to  $5,730,444,000 
and  exceeded  the  amount  in  June,  1924,  by  $588,116,000. 
^  State,  county,  or  other  municipal  bonds  showed  an  increase  in  the 
year  of  $89,172,000;  railroad  bonds,  an  increase  of  $100,379,000; 
other  public  service  corporation  bonds,  an  increase  of  $97,679,000; 
and  all  other  miscellaneous  bonds,  including  claims,  warrants,  judg- 
ments, etc.,  showed  an  increase  of  $141,341,000. 

Foreign  government  bonds  show  an  increase  of  $61,292,000;  mis- 
cellaneous foreign  bonds  and  securities,  an  increase  of  $37,108,000; 
and  domestic  stocks,  including  Federal  reserve  bank  stock,  increased 
$6,156,000. 

Comparison  of  the  investments  of  these  banks  in  the  years  ended 
June  30,  1924  and  1925,  and  classification  of  miscellaneous  bonds 
and  securities,  with  the  total  of  Government  securities,  held  by 
banks  in  reserve  cities  and  States  June  30,  1925,  are  shown  in  the  fol- 
lowing statements: 

[In  thousands  of  dollars] 


June  30, 
1925 


Domestic  securities: 

State,  county,  or  other  municipal  bonds 

Railroad  bonds 

Other  public-service  corporation  bonds 

All  other  bonds.. 

Claims,  warrants,  judgments,  etc 

Collateral  trust  and  other  corporation  notes 

Foreign  government  bonds 

Other  foreign  bonds  and  securities 

Stock,  Federal  reserve  banks 

Stocks,  all  other 

Total 

United  States  Government  securities 

Total  bonds  of  all  classes 


5,730,444 
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SAVINGS   DEPOSITORS   AND   DEPOSITS    IN    NATIONAL    BANKS 

Savings  deposits  reported  by  national  banks  June  30,  1925,  aggre- 
gated $4,558,899,000  and  exceeded  the  amount  in  June,  1924,  by 
1319,691,000.  The  number  of  depositors  was  increased  in  the  year 
from  11,070,223  to  11,867,948,  the  number  of  banks  reporting  these 
deposits  was  3  less  than  a  year  ago,  and  the  number  of  banks  main- 
taining separate  savings  departments  showed  an  increase  of  93. 
The  average  rate  of  interest  paid  on  these  deposits,  3.64  per  cent, 
compares  with  3.68  per  cent  a  year  ago. 

The  number  of  savings  depositors,  the  amount  of  savings  deposits, 
and  other  related  data  reported  by  banks  in  reserve  cities  and  States 
are  shown  in  the  following  statement: 

Savings  depositors  and  deposits  in  national  banks  June  SO,  1926 


Cities,  States,  and  Territories 


Number 
of  banks 
reporting 
savings 
deposits 


Number 
of  banks 
maintain- 
ing sepa- 
rate 
savings 
depart- 
ments 


Number 

of 

savings 

depositors 


Amount  of 
savings 
deposits 

(000 
omitted) 


Average 

rate  of 

interest 

paid 


CENTRAL  RESERVE  CTTIES 

New  York 

Chicago , 

Total  central  reserve  cities 

OTHER   RESERVE   CITIES 

Boston.. 

Albany , 

Brooklyn  and  Bronx 

Buffalo.. , 

Philadelphia 

Pittsburgh 

Baltimore 

Washington 

Richmond 

Atlanta 

Jacksonville 

Birmingham.. 

Dallas , 

El  Paso 

Fort  Worth 

Galveston 

Eouston 

San  Antonio 

Waco 

Little  Rock 

Louisville.- 

Memphis.. 

Nashville 

Cincinnati , 

Cleveland 

■Columbus 

Toledo. 

Indianapolis 

Chicago 

Peoria , 

Detroit 

Orand  Rapids.. 

Milwaukee 

Minneapolis 

St.  Paul 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  City 

Kansas  City,  Mo 

St.  Joseph 

St.  Louis 

Lincoln.. 

Omaha _ 

Kansas  City,  Kans 


36 


467,  503 
81, 638 


159, 116 
15, 112 


33 


649,  141 


174,228 


190, 722 

10,292 

6,752 

37, 455 

144, 789 
95, 387 
33, 068 
84,066 
72,  218 
59, 681 
42, 962 
39, 662 
27,090 
13,  727 
24,  765 
18, 164 

53,  305 
4,875 
8,274 
3,586 

54,  743 
8,608 

26,  630 
40,  293 
64,286 
32,585 

4,914 

8,229 
174. 776 
22,  793 

7,190 
35,764 
98,150 
135,  605 
50,172 
13,  561 
10, 072 

8,955 
22, 075 
20,701 

8,971 
158, 548 
20,791 
65,  200 

2,400 


97, 431 

11,541 

3,399 

22,905 

55, 416 

60, 917 

17, 056 

29,880 

20,508 

15, 418 

24,510 

13, 803 

13,  261 

5,504 

8,784 

11,420 

25, 109 

3,815 

4,541 

1,115 

15,248 

3,379 

13,011 

21, 978 

34,  433 

6,588 

4,352 

2,741 

42, 653 

8,265 

34,  528 

12,336 

29,828 

37, 956 

19, 524 

6,219 

3,232 

3,743 

5,006 

3,278 

5,778 

39, 949 

3,717 

7,615 

539 


3.45 
3.00 


3.23 


3.98 
3.42 
3.60 
4.00 
3.75 
4.00 
3.90 
3.15 
3.00 
3.50 
3.25 
4.00 
3.90 
3.00 
4.00 
4.00 
4.00 
3.63 
4.00 
4.00 
3.26 
3.00 
3.50 
4.00 
4.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
2.93 
3.50 
3.38 
4.00 
4.00 
3.60 
3.70 
3.00 
4.00 
3.03 
4.00 
3.14 
3.00 
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Sui>in(]s  depositors  and  deposits  in  national  banks  June  SO,  1925 — Continued 


Cities,  States,  and  Territories 

Number 
of  banks 
reporting 
savings 
deposits 

I  Number 
of  banks 
maintain- 
ing sepa- 
rate 
savings 
depart- 
ments 

Number 

savings 
depositors 

Amount  of 
savings 
deposits 

(000 
omitted) 

Average 

rate  of 

interest 

paid 

OTHER   RESERVE  CITIES— COntinUCd 

Topeka 

3 
4 
1 

9 
2 
3 
8 
6 
8 
4 
6 

12 
2 
3 
2 
3 

3 
4 

1 
9 
1 
2 
7 
6 
8 
4 
5 
5 
1 
3 
1 
2 

3,456 
13.  167 

2,  275 
100,937 

4,410 

0,  815 
21, 394 
23,  738 
84,503 
37, 155 
92,119 
57.  926 

5,230 
25,  941 

3,591 
16,973 

351 

2,2,33 

1,177 

48. 920 

3.725 

1.936 

6,401 

7.922 

28,314 

14.  567 

37,  904 

70.  420 

2,727 

22,  266 

1.081 

4,224 

3  00 

Wichita 

4  00 

Helena ,.  .  . 

4  00 

Denver 

3  6! 

Pueblo - 

4  00 

Muskogee 

4  00 

Oklahoma  City 

4  00 

Tulsa 

4  00 

Seattle 

3  00 

Spokane _  . 

4  00 

Portland 

3  .50 

Los  Angeles. 

3  50 

Oakland 

4. 13 

San  Francisco. 

4  00 

Ogden 

4  00 

Salt  Lake  City 

4.00 

Total  other  reserve  cities 

331 

291 

2,  565,  482 

1, 066,  397 

3.59 

Total  all  reserve  cities .  . 

367 

324 

3,114,023 

1,  240,  625 

3  41 

COUNTRY  BANKS 

Maine 

51 
23 
39 
115 
5 
40 

45 
16 
27 
106 
5 
35 

170, 144 
46, 753 
60,524 

447, 306 
23. 516 

148, 849 

75,213 
14, 210 
28, 149 
175, 715 
13, 141 
65, 170 

3.94 

New  Hampshire. 

3.00 

Vermont.. 

4.00 

4.01 

Rhode  Island 

4.17 

4.00 

Total  New  England  States 

273 

234 

897, 092 

371, 598 

3.85 

451 

262 

766 

15 

72 

374 
235 
541 
12 
64 

969, 121 

757,498 

1, 633, 674 

11,515 

109,  727 

477, 855 

331, 888 

622, 817 

7,012 

59, 482 

3.87 

New  Jersey 

3.75 

3.50 

Delaware 

3.98 

Maryland 

3.72 

1,566 

1,226 

3,481,535 

1,499,054 

3.76 

169 
115 
75 
72 
66 
53 
80 
23 
26 
162 
56 
86 
79 

135 
89 
59 
59 
47 
43 
53 
20 
14 
87 
36 
66 
49 

273,  793 
169,560 
135,078 
92, 267 
61, 734 
80,601 
78, 123 
36,575 
35, 532 
70, 134 
36, 277 
80,128 
107, 841 

103, 592 
55,879 
42, 933 
48,346 
20, 587 
34, 419 
33,625 
17,873 
15,450 
29,123 
15, 137 
31,233 
40,343 

3  75 

West  Virginia . .  . 

3  75 

North  Carolina 

100 

South  Carolina 

4.25 

Georgia 

4.00 

Florida 

4.00 

Alabama 

4.00 

Mississippi-. 

4.00 

Louisiana 

4.00 

Texas 

3.93 

Arkansas 

4.00 

Kentucky .      .  . . .  .  . 

3.69 

3.75 

Total  Southern  States 

1,062 

757 

1, 257, 643 

488, 540 

3.93 

Ohio 

291 
199 
393 
118 
147 
293 
233 
68 

206 
157 
239 
92 
91 
176 
166 
39 

460,  664 

261. 275 
469, 210 

347. 276 
326,880 
245, 217 
168, 036 

54,412 

132,  747 
79,407 
142, 229 
125, 299 
91,218 
65,950 
49,  590 
11,331 

4.00 

Indiana * 

3.58 

Illinois 

3.46 

Michigan 

Wisconsin 

Minnesota 

3.25 
3.26 
3  90 

Iowa.. 

4.22 

Missouri 

.3.38 

Total  Middle  Western  States 

1,742 

1,165 

2, 332, 970 

697,  771 

3.63 
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Savings  depositors  and  deposits  in  national  banks  June  SO,  1925 — Continued 


Number 
of  banks 
maintain- 


Cities,  States,  and  Territories 


couNTRT  B.^NKS— continued 


North  Dakota- 
South  Dakota- 
Nebraska 

Kansas--- 

Montana 

Wyoming - 

Colorado 

New  Mexico... 
Oklahoma 


Number 
of  banks 
reportmg:  '"f 'f„P^ 
savings         ^^^^ 
deposits 


savmgs 
depart- 
ments 


Number 

of 

savings 

depositors 


118 
97 

104 

158 
64 
27 

114 
21 

179 


68 

56 

.  72 

111 

42 

16 

77 

21 

107 


46, 779 
35, 347 
44,229 
70,  623 
34, 148 
22, 047 
59, 360 
9,797 
44,  738 


Amount  of 
savings 
deposits 

(000 
omitted) 


13,  691 

9,  730 
G,078 
10,  618 
15. 874 
8,  249 
19, 414 
3,016 
8,326 


Average 

rate  of 

interest 

paid 


Total  Western  States. 


570 


367, 068 


94, 996 


4.50 
4.42 
4.25 
3.78 
4.40 
4.24 
4.00 
4.10 
4.0O 


4.19 


Washington 

Oregon 

Cahfornia.- 

Idaho 

Utah — -- 

Nevada 

.Arizona    ..                         .--...-.- 

99 
75 
213 
.55 
14 
8 
17 

60 
52 
111 
33 

7 

107,237 
51,450 

189,544 

32,  795 

10,997 

6,906 

14,661 

38, 272 
16, 124 
87,426 
8,793 
3,051 
5,707 
5,740 

4.00 
3.50 
4.00 
4.00 
4.00 
4.00 
4.00 

Total  Pacific  States 

481 

279 

413,590 

165, 113 

3.93 

Alaska  (nonmember  banks) -    . 

3 

1 

2 
1 

1,387 
2,040 

864 
338 

3.63 

The  Territory  of  Hawaii  (nonmember  banks) 

4.00 

Total  (nonmenber  banks) 

4 

3 

3,427  : 

1,202 

3.82 

Total  countrv  banks 

6,010 

4,234 

8,753,325 

3, 318, 274 

3.87 

Total  United  States,  Alaska,  andiHawaii... 

6,377 

4,558 

11,867,948  , 

1 

4, 558, 899 

3.64 

PER    CAPITA    INDIVIDUAL   AND    SAVINGS    DEPOSITS    IN    ALL    REPORTING 

BANKS 


The  total  individual  deposits  in  all  reporting  banks  in  the  conti- 
nental United  States,  Alaska,  and  the  insular  possessions  were 
$46,765,942,000,  June  30,  1925,  of  which  amount  $18,008,576,000 
were  savings  deposits  or  deposits  in  the  interest  or  savings  depart- 
ments of  the  banks. 

The  per  capita  individual  deposits,  based  upon  an  approximate 
population  of  126,691,000,  were  S369.13,  and  the  per  capita  savings 
deposits  were  8142.15. 

Statement  showing  the  population,  amount  of  individual  deposits, 
per  capita  individual  deposits,  amount  of  savings  deposits,  and  per 
capita  savings  deposits  reported  by  all  banks  in  each  State,  the  Dis- 
trict of  Columbia,  Alaska,  and  the  insular  possessions  follows: 
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Per  capita  individual  and  savings  deposits  in  all  reporting  banks,  June  SO,  1925 


states  and  Territories 

Population 
(approx.) 

Individual 
deposits 

Per 
capita  in- 
dividual 
deposits 

Savings 
deposits 

Per 
capita 
savings 
deposits 

778, 000 
452, 000 
355,  000 

4, 205,  000 
047,  000 

1,535,000 

$355, 332, 000 
230,  063,  000 
200, 443, 000 
3,243,612,000 
433, 564,  000 
952,  984,  000 

.$456. 72 
508. 99 
564. 63 
771.37 
670.11 
620. 84 

$263, 619, 000 
188, 806, 000 
172, 585. 000 

1, 890, 126,  000 
282,510,000 
671, 371,  000 

$338. 84 

New  Hampshire. 

417.71 

486. 16 

449, 49 

Rhode  Island -._ 

436. 66 

Connecticut -. 

Total  New  England  States 

New  York 

New  Jersey    

437. 38 

7, 972, 000 

5,415,998,000 

679. 38 

3,469,017,000 

435. 16 

11,050.000 
3,  740,  000 
y,  200,  000 

233.  000 
1, 595, 000 

479,  COO 

12,  0 '2.743,000 

1,  809.  731,  000 

4, 309, 1.54, 000 

95,  540, 000 

668, 988,  000 

209, 990,  000 

1,031.  14 
483. 89 
4CS.39 
414.33 
419.43 
438.39 

4,  290, 447,  000 
1,021,917,000 
1, 904,  210,  000 

49.  094, 000 
377, 776, 000 

74,  327,  000 

368.  28 
273.  24 

Pennsylvania 

jJelaware - 

Maryland 

District  of  Columbia .- 

213.  50 
210.  70 
236.85 
155. 17 

Total  Eastern  States 

20, 897,  000 

19,  107, 1 16,  000 

710.38 

7,  777, 777,  000 

289. 17 

Virginia  .               

2, 440,  000 

1,  505,  000 

2,  795,  000 
1,  800,  000 

3,  031,  000 
1,095,000 
2, 440,  000 
1,  791,  000 
1, 880.  000 
5,  035,  000 
1, 846,  000 
2. 487,  000 
2, 409,  COO 

411,651,000 
321,441,000 
318, 353,  000 
194, 328,  000 
308,408,000 
5J4,  207,  000 
234,  506,  000 
189, 201,  000 
358, 194,  000 
863, 690.  000 
194, 027,  COO 
386, 905, 000 
306, 390, 000 

168.  71 
205. 39 
113.90 
107. 96 
101.75 
469.60 
96.  11 
105. 64 
190.  53 
171.54 
105.  U 
155.  57 
152. 09 

155,  589, 000 
99,  618,  000 
85. 063,  000 
81,663,000 
86. 142, 000 

108,  709, 000 
86,  239,  000 
41,619,000 
94,  533,  000 

103.  686, 000 
36,  9&J,  000 
SO,  808,  000 

124, 322, 000 

63.77 

63. 65 

North  Carolina 

30.43 
45.37 

Georgia -- 

Florida 

Alabama                -    

28.42 
99.28 
35.34 

23.24 

50.28 

Texas       . 

21.59 

20.02 

Kentucky 

32.49 

Tennessee              -                

51.61 

Total  Southern  States 

30,614,000 

4,  661, 301,  000 

152.  26 

1,  189, 955,  000 

38.87 

Ohio                     -- 

6.  255,  000 
3,  075,  000 
G,  960,  000 
4, 105,  000 
2, 885,  000 
2,  578, 000 
2,  513, 000 
3,434,000 

2,  271,  164,  000 
770,  P.47,  000 

3, 225,  451,  000 

1,  596, 308, 000 
797,  534,  000 
916,  268, 000 
894, 315,  000 

1, 140,  647, 000 

363. 10 
250.  62 

463. 43 
388. 87 

276. 44 
355.  42 
355.  88 
332. 16 

982, 351, 000 
210,074,000 
1,057,172,000 
171, 807,  COO 
252,  718,  000 
244, 222.  000 
442,  529, 000 
61, 317,  000 

157.  05 

68.  32 

Illinois 

151. 89 

Michigan                                          .  .. 

43.85 

Wisconsin                    _     . -. 

87.60 

94.73 

(  Iowa                       -  -    

176. 10 

Missouri 

17. 86 

Total  Middle  Western  States.. 
1  North  Dakota       

31, 805,  000 

11,612,334,000 

365. 11 

3, 422, 190, 000 

107. 60 

6S2,  000 

oe7. 000 

1,. ■^44,  000 

1.845,000 
638,  000 
222.  000 

1,013,000 
380,  000 

2,  240,  COO 

160, 512,  000 
1V8.446.000 
438, 553, 000 
413,911,000 
128. 222,  000 

.53,  249,  000 
2^9,146,000 

28, 575,  000 
376,  562.  000 

235.  35 
267.  .'^.4 
326.  30 
224.  34 
200.  97 
239. 86 
285. 44 
75.20 
108.11 

12, 624. 000 
13,407.000 
27.  708,  000 
12,7.36,000 
23. 162, 000 

9, 525,  000 
91,  614, 000 

3, 196, 000 
34, 451, 000 

18.51 

South  Dakota        

20.19 

20.62 

6.90 

36.30 

Wyoming .  .     

42.91 

90.44 

,  New  Mexico 

Oklahoma 

Total  V>'estern  States 

8.41 
15.38 

9, 031, 000 

2, 067, 176,  000 

228.  90 

228, 483, 000 

25.30 

1,487,000 
840,  ceo 

3, 996,  000 

485, 000 

493.  000 

77,  000 

407,  000 

382, 468.  000 
252, 797,  000 
2.  803,  910,  000 
72, 082,  000 
112,292,000 
33,  780,  000 
06, 221, 000 

257.  21 
300.  95 
701.68 
148.  62 
227.  77 
438.  70 
162.  71 

147, 951, 000 
83,  057, 000 
1,  543.  378,  000 
12,117,000 
£0.  709,  000 
15.  674.  000 
20,  376,  000 

99.50 

98.88 

386.23 

1  Idaho - 

J  Utah 

24.98 
102.  86 
203.  56 

Arizona 

!            Total  Pacific  States 

50. 06 

7, 785,  000 

3,  723,  550,  000 

478. 30 

1,  873,  262, 000 

240.  62 

Alaska 

The  Territory  of  Hawaii           .  .  

91, 000 

281, 000 

1,345,000 

10,  870, 000 

9,  674,  000 
64, 129,  000 
36.  729,  000 
67,  905,  000 

106.31 

228.  22 

27.31 

6.25 

3.421,000 
24,011,000 
11. 843.  COO 

8,  617, 000 

37. 59 

85.45 

8.81 

Philippines 

.79 

Total  Alaska  and  insular  pos- 
sessions...  

(            Total  United  States,  .\laska, 
1               and  insular  possessions 

12.  587,  000 

178. 437,  000 

14.18 

47, 892, 000 

3.80 

126,091,000 

46.  765,  942,  000 

369. 13 

18, 008,  576, 000 

142. 15 

Note  —Individual  deposits  include  postal  savings  and  all  other  demand  and  time  deposits.  Savings 
deposits  include  only  deposits  in  the  interest  or  savings  departments  of  banks  and  do  not  include  postal 
savings. 
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EARNTXGS.    EXPENSES,    AND    DIVIDENDS    OF    NATIONAL    BANKS 

The  gross  earnings  of  national  banks  in  the  year  ended  June  30^ 
1925,  amounting  to  SI, 124, 097,000,  were  S49, 538,000  in  excess  of  the 
earnings  in  the  year  ended  June  30,  1924.  Interest  and  discount  col- 
lected in  the  last  year  exceeded  the  amount  in  the  prior  year  by 
$10,582,000;  domestic  exchange  and  collection  charges  showed  an 
increase  of  $1,426,000;  foreign  exchange  department  profits,  an 
increase  of  $5,351,000;  trust  department  profits,  an  increase  of 
$892,000;  and  other  miscellaneous  earnings,  an  increase  of 
$31,287,000. 

Total  expenses  incident  to  operation  of  these  banks  showed  an 
increase  over  the  prior  year  of  $32,670,000.  The  principal  item  of 
expense  was  on  account  of  salaries  and  wages,  which  exceeded  the 
amount  a  year  ago  by  $7,758,000;  interest  and  discount  paid  on  ac- 
count of  borrowed  money  showed  a  reduction  of  $12,830,000;  interest 
on  deposits,  an  increase  of  $35,646,000;  taxes  paid,  a  reduction  of 
$550,000;  and  other  miscellaneous  expenses,  an  increase  of  $2,646,000. 

Losses  charged  off  during  the  year  amounted  to  $141,134,000  and 
were  less  than  the  amount  charged  off  in  the  prior  year  by  $6,170,000. 
Losses  on  loans  and  discounts  showed  a  reduction  in  the  year  of 
$7,262,000;  on  bonds  and  securities,  an  increase  of  $659,000;  trust 
department  losses  were  reduced  $233,000  and  other  miscellaneous 
losses  were  increased  $666,000. 

After  payment  of  all  expenses  the  net  earnings  during  the  year, 
plus  recoveries  on  charged  off  assets,  amounted  to  $365,069,000,  and 
exceeded  the  net  earnings  of  the  previous  year  by  $22,059,000. 
After  charging  off  the  losses  enumerated  the  net  addition  to  profits 
during  the  year  was  $223,935,000,  or  $28,229,000  greater  than  m  the 
previous  year. 

Dividends  declared  in  the  year  amounted  to  $165,033,000,  exceed 
ing  the  amount  in  the  prior  year  by  $1,350,000.     The  percentage  of 
dividends  to  capital  was  12.05,  dividends  to  capital  and  surplus  was 
6.63,  and  net  addition  to  profits  to  capital  and  surplus  was  9. 

Comparison  of  the  net  earnings,  expenses,  and  dividends  of  national 
banks  in  fiscal  years  ended  June  30,  1924  and  1925,  and  summaries 
showing  this  iniormation  with  respect  to  banks  in  reserve  cities  and 
States  and  by  Federal  reserve  districts  in  the  year  ended  June  30, 
1925,  follow: 
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Earnings,   expenses,   and  dividends  of  national   banks  for  the  fiscal   years  ended 

June  SO,  1924  and  1925 

[In  thousands  of  dollars] 


Capital  stock. 

Total  surplus  fund.. 
Dividends  declared . 


June  30, 
1924 
(8,085 

banks) 


Gross  earnings: 

Interest  and  discount 

Domestic  exchange  and  collection  charges 

Proflts  of  foreign  exchange  department 

Commissions  and  earnings  from  insurance  premiums  and  the  negotiation 

of  real  estate  loans 

Trust  department  proflts 

Other  earnings 


Total . 


Expenses  paid: 

Salaries  and  wages 

Interest  and  discount  on  borrowed  money. 

Interest  on  deposits 

Taxes 

Other  expenses 


Total . 


Net  earnings  during  the  year 

Recoveries  on  charge  d-ofi  assets 

Total ^ 


Losses  charged  ofl: 

On  loans  and  discounts 

On  bonds,  securities,  etc 

On  trust  department  operations. 

Other  losses. 

On  foreign  exchange 


Total 

Net  addition  to  profits  during  the  year. 


1S5.  706 


June  30, 
1925 
(8,070 

banks) 


1,334,011 

1, 080, 578 
163,  683 

1, 369, 385 

1,118,953 

165, 033 

965,  876 
15,402 
7,222 

994 

5,059 

80,006 

976, 458 
16,828 
12,  573 

1,158 

5,951 

111,  129 

1,  074,  559 

1, 124,  097 

210,  315 
26,  537 

338, 345 
66, 348 

124, 499 

218, 073 
13,  707 

373,  991 
65,  798 

127, 145 

766, 044 

798, 714 

308,  515 
34, 495 

325,  383 
39, 686 

343, 010 

365, 069 

102, 814 

24, 642 

855 

17,  543 

1,450 

95,  552 

25,  301 

622 

17, 876 

1,783 

147,  304 

141, 134 
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REPORT   ON    THE   FINANCES 


National-bank  investments  in  United  States  Government  securities  and  other  bonds 
and  securities,  etc.,  loans  and  discounts  {including  rediscounts),  and  losses  charged 
off  on  account  of  bonds  and  securities,  etc.,  and  loans  and  discounts,  years  ended 
June  SO,  1918  to  1925,  inclusive 

[In  thousands  of  dollars] 


Year  ended 
June  30— 

United 
States 

Govern- 
ment 

securities 

Other 
bonds  and 
securities 

Total 

bonds  and 

securities, 

etc. 

Loans  and 

discounts 

(including 

rediscounts) 

Losses 
charged 
oflon 
loans 
and  dis- 
counts 

Losses 
charged 
oflon 
bonds 
and  se- 
curities, 
etc. 

Percent- 
age of 
losses 

charged 
oflon 

account 
loans 

and  dis- 
counts 

to  total 
loans 

and  dis- 
counts 

Percent- 
age of 
losses 
charged 
oflon 
bonds 
and  se- 
curities 
to  total 
bonds 
and  se- 
curities 

1918 

2,129,283 
3, 176,  314 
2, 269,  575 
2,019,497 
2,285,459 
2, 693, 846 
2,481,778 
2,536,767 

1,840,487 

3,969,770 

10,135,842 
11,010,206 
13,611,416 
12,  004, 515 
11,248,214 
11,817,671 
11,978,728 
12,  674, 067 

33,964 
35, 440 
31,284 
76, 210 
135, 208 
120, 438 
102,814 
95,  552 

44, 350 
27, 819 
61,  790 
76, 179 
33,444 
21, 890 
24,642 
25, 301 

0.34 
.32 
.23 
.63 
1.20 
1.02 
.86 
.76 

1.12 

1919.. 

1920 

1921 

1922... 

1923 

1924 

1925 

1, 875,  609 
1,916,890 
2, 005,  584 
2,277,866 
2, 375, 857 
2,  660,  550 
3,193,677 

5,051,923 
4, 186, 465 
4, 025, 081 
4,  563, 325 
5, 069, 703 
5, 142, 328 
5,730,444 

.55 
1.48 
1.89 
.73 
.43 
.48 
.44 

Number  of  national  banks,  capital,  surplus,  dividends,  net  addition  to  profits,  and 
ratios,  years  ended  .June  30,  1914  io  1925 


Num- 
ber of 
banks 

Capital 

Surplus 

Dividends 

Net  addi- 
tion to 
profits 

Percentages 

Year  ended 
June  30— 

Divi- 
dends 
to  cap- 
ital 

Divi- 
dends 
to  cap- 
ital and 
surplus 

Net 
addi- 
tion to 
profits 
to  cap- 
ital and 
surplus 

1914 

7,453 
7,560 
7,571 
7,589 
7,691 
7,762 
8,019 
8,147 
8,246 
8,238 
8, 085 
8,070 

$1, 063, 978, 175 
1,068,577,080 

$714, 117, 131 
726,  620,  202 

$120, 947, 096 
113,707,065 
114,724,594 
125,  538,  000 
129,  778,  000 
135,  588. 000 

$149,  270, 171 
127,094,709 
157, 543,  547 
194, 321, 000 
212,  332, 000 
240,  366,  000 
282, 083,  000 
216, 106, 000 
183,  670, 000 
203,  488, 000 
195,  706, 000 
223, 935, 000 

11.37        6.80 
10.63        6.33 
10.  76  \      6. 38 
11.61  .      6.79 
11.82  i      6.78 

8.39 

1915 

7.08 

1916 

1, 066,  208,  875 

731.  820. 365 

8.76 

1917 

1,081,670,000  i      765,918,000 
1,098,264,000  :       816,801,000 
1,115,507,000         869,457,000 

10.52 

1918 

11.09 

1919 

12.15 
12.10 
12.42 
12.69 
13.48 
12.27 
12.05 

6.83 
6.70 
6.88 
7.04 
7.47 
6.78 
6.63 

12.11 

1920 

1,221,453,000  i      984,977,0(X)  1  147,793,000 
1,273,237,000     1,026,270,000  !  158,158,000 

12.78 

1921 

9.40 

1922 

1,  307, 199, 000  1  1, 049,  228, 000 

165, 884, 000 

7.79 

1923      

1,328,791,000  1  1,070,600,000 
1,334,011,000  '.  1,080.578,000 
1, 369, 385, 000  !  1. 118. 953. 000 

179, 176. 000 
163,  683, 000 
165, 033, 000 

8.48 

1924 

8.11 

1925          

9.00 

1 

NATIONAL    BANKS    CLASSIFIED   ACCORDING    TO    CAPITAL    STOCK 

The  total  loans  and  discounts  of  the  8,072  national  banks  reporting 
on  June  30,  1925,  were  $12,674,067,000;  total  resources,  $24,350,- 
863,000;  aggregate  paid-in  capital  stock,  $1,369,435,000,  and  total 
deposits,  $19,909,669,000. 

Two  thousand  four  hundred  and  thirty-four  of  these  banks,  with 
loans  and  discounts  of  3493,470,000,  total  resouixes  of  $931,438,000, 
paid-in  capital  of  $65,012,000,  and  deposits  of  $754,347,000,  were 
capitalized  with  individual  paid-in  capital  stock  of  less  than  $50,000. 

The  number  of  banks  having  capital  stock  of  $50,000  but  less  than 
$200,000    was    4,277.      Total    loans    and    discounts    amounted    to 
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$2,645,598,000;  total  resources,  S5,140,015,000;  aggregate  capital, 
$344,779,000,  and  deposits,  $4,101,234,000. 

Banks  capitalized  at  $200,000  but  less  than  $500,000  numbered 
884,  and  had  loans  and  discounts  of  $1,900,261,000,  resources  of 
$3,619,092,000,  paid-in  capital  of  $220,719,000,  and  deposits  of 
$2,944,632,000. 

There  were  244  banks  with  individual  capital  of  $500,000  but  less 
than  $1,000,000.  The  total  loans  and  discounts  of  this  class  of 
banks  was  $1,199,791,000;  resources,  $2,159,923,000;  aggregate  capi- 
tal, $135,875,000,  and  deposits,  $1,755,905,000. 

The  number  of  banks  with  individual  capital  of  $1,000,000  but 
less  than  $5,000,000  was  206;  loans  and  discounts  amounted  to 
$3,188,438,000;  total  resources,  $5,791,150,000;  aggregate  capital, 
$307,550,000,  and  deposits,  $4,828,669,000. 

There  were  27  banks  with  individual  capital  of  $5,000,000  or  more. 
The  total  loans  and  discounts  of  these  banks  was  $3,246,509,000; 
aggregate  resources,  $6,709,245,000:  capital,  $305,500,000;  and  their 
deposits  amounted  to  $5,524,882,000. 

A  tabulation  of  the  information  referred  to  is  shown  in  the  following 
statement,  and  tables  showing  the  number  of  banks  in  reserve  cities 
and  States,  classified  according  to  capital  stock,  with  the  amount  of 
aggregate  loans  and  discounts,  aggregate  resources,  aggregate  paid-in 
capital,  and  aggregate  deposits,  are  published  in  the  appendix  to 
the  report  of  the  Comptroller  of  the  Currency. 


National  banks  classified  according  to  capital  stock  J  line  SO,  1926 
[In  thousands  of  dollars] 


Num- 
ber of 
banks 

Loans  and 
discounts 

Aggregate 
resources 

! 

capital        deposits 

Capital  of  less  than  $50,000 

2,434 

4,277 

884 

244 

206 

27 

493,  470 

2,  645,  598 
1,900,261 
1, 199,  791 
3, 188,  438 

3.  246.  509 

931,  438 
5, 140,  015 
3,  619,  092 
2,  159, 923 

5,  791, 150 

6,  709,  245 

65, 012            754, 347 

Capital  of  $50,000  but  less  than  $200,000 

Capital  of  $200,000  but  less  than  $500,000 

Capital  of  $501,000  hut  less  than  $1,000,000 

Capital  of  $1,000,000  but  less  than  $5,000,000 

Capital  of  $5,000,000  or  more. 

334,  779  4, 101,  234 
220,  719  2, 944, 632 
135,  875  1,  755, 905 
307,  550  4,  828, 669 
305,  500         5,  524, 882 

■      '■    ' 

Total  United  States 

8,072  1  12.674.067 

24, 350,  863 

1,  369, 435       19, 909, 669 

NATIONAL    BANK    EXAMINERS 


The  following  is  a  list  of  the  examiners  in  the  service  on  October 
31,  1925: 

Chief  National  Bank  Examiner 

Pole,  J.  W.,  OflSce  Comptroller  of  Currency,  Washington,  D.  C. 

Assistant  Chief  National  Bank  Examiners 

Office  of  Comptroller  of  Currency,  Washington,  D.  C. 


Districts 
assigned 

McBryde,  W.  W 5  and  6. 

Proctor,  John  L 8  and  10. 


Districts 
assigned 

Gough,  E.  H 11  and  12. 

Luce,  Frank  H 7  and  9. 
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District  Chief  National  Bank  Examiners 


9 

10 

11 
12 


3 
10 

7 
2 


10 
5 
3 

12 
3 
6 
9 

7 
2 
3 

10 

10 

9 

4 

10 


10 

11 


Reeves,  Owen  T.,  jr. 


Newnham,  Stephen  L. 
Thomas,  Thomas  C 


Bean,  Norwin  S Federal    Reserve    Bank    Building,    Boston, 

Mass. 
720  United  States  Customhouse,  New  York, 

N.  Y. 

1413  Jefferson  Building,  Philadelphia,  Pa. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

710-715  Bond  Building,  Washington,  D.  C. 

504  Post-Office  Building,  Atlanta.  Ga. 

1203  Federal  Reserve  Bank  Building,  Chi- 
cago, 111. 

1310  Federal  Commerce  Trust  Building,  St. 
Louis,  Mo. 

1334    First    National    Soo    Line    Building, 
Minneapolis,  Minn. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

312  Magnolia  Building,  Dallas,  Tex. 

Harris,  Thomas  E \   1103    Alexander    Building,    San    Francisco, 

Calif. 


Folger,  William  P 

Robb,  Ellis  D 

Sims,  Howard  M_ 


Wood,  John  S... 
Patterson,  B.  K. 
Roberts,  L.  K._. 
Collier,  Richard  H. 


National  Bank  Examiners 


Allanson,  Edward  A |  1414  Jefferson  Building,  Philadelphia,  Pa. 

Allen,  Edgar  F Post-office  box  1546,  Muskogee,  Okla. 

AUsup,  A.  S !  1428  North  Main  Street,  Decatur,  111. 

Alvey,  John  C 720  United  States  Customhouse,  New  York. 

N.  Y. 

Amrhein,  Joseph  A 510  Virginia  Railway  and  Power  Building. 

Richmond,  Va. 

Anderson,  E.  F.  (Rec) First  National  Bank,  Abbeville,  Ala. 

Armstrong,  George  E 1226  Downing  Street,  Denver,  Colo. 

Ashwood,  Cecil 710-715  Bond  Building,  Washington,  D.  C. 

Baker,  William  B 1414  Jefferson  Building,  Philadelphia,  Pa. 

Baldridge,  William  H 403  Empire  State  Building,  Spokane,  Wash. 

Barrett,  John  W i  1414  Jefferson  Building,  Philadelphia,  Pa. 


Basham,  A.  A. 
Bina,  J.  C- 


Bly,  J.  Garver 

Boldin,  B.  E 

Bovsen,  Alfred 

Brennan,  F.  P.  (JG) 

Brown,  S.  H 

Brvan,  Charles  A 

Byers,  R.  W 

Campbell,  George  H 


Carolan,  William  B. 


Carson,  Thomas  D 

Carter,  Aubrey  B.  (U). 
Chapman,  Edward  L__ 
Chapman,  F.  A.  (Rec). 


Post-office  box  940,  Knoxville,  Tenn. 

201  Securitv  National  Bank  Building,  Sioux 

Falls,  S.  Dak. 
326  South  Fifteenth  Street,  Richmond,   Ind 
Post-Office  Building,  Troy,  N.  Y. 
Post-Office  Building,  Wilkes-Barre,  Pa. 
Post-office  box  574,  Hutchinson,  Kans. 
Post-office  box  462,  Coffeyville,  Kans. 
17  Magill  Block,  Fargo,  N.  Dak. 
Post-office  l)ox  1058,  Pittsburgh,  Pa. 
800  Federal  Reserve  Bank  Building,  Kansas 

City,  Mo. 
Federal    Reserve    Bank    Building,    Boston, 

Mass. 
510  Virginia  Railway  and  Power  Building, 

Richmond,  Va. 
Room    214,    Treasury    Department,    Wash- 
ington, D.  C. 
800  Federal  Reserve  Bank  Building,  Kansas 

City,  Mo. 
Care  of  State  National  Bank,  Albuquerque, 

N.  Mex. 
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Federal  | 

reserve 

•district 

No. 


Name 


12  Chorpening,  I.  I 

4  j  Clarke,  A.  A 

5  ;  Cloe,  William  B 

1  ;  Coffin,  George  M  (Rec)._ 

12  :  Coffin,  Gilbert  S 

4  i  Colley,  L.  H 

11  I  Collins,  L.  C 

8  Conner,  Joseph  H 

4  :  Cooney,  Dan  H 

1  Cooper,  T.  A 

6  !  Cottingham,  T.  J 

11  I  Cowan,  David  (Rec) 

12  !  Crawley,  William  C 

4  Crossen,  Gail  W 

2  i  Culver,  William  A 

Cutts,  Arthur  D 

5  Dalton,  John  W 

3  Davenport,  H.  B 

5  Davis,  Thomas  H 

10  Denton,  Frank  R 

3  Derr,  Ralph  H 

1  Dooley,  Thomas  E 

10  Donahue,  W.  H 

1 1  Drexel,  Charles  F 

9  Dwyer,  Thomas  R 

8  i  Dye,  Samuel  W 

8  I  Elkins,  Lewis  R 

11  Embry,  Jacob 

6  Evans,  Clyde  J 

12  Evans,  W.  C 

11  Farmer,  T.  P 

4  Faris,  A.  B 

9  Fiman,  C.  F 

9  Fraser,  Jesse  A 

1  Freeman,  O.  M 

7  Fuller,  Harry  R.  (JG) 

2  Funsten,  James  B 

7  Funsten,  William  P 

4  Furbee,  Ernest  M 

Garrett,  Robert  D 

11  Gilbert,  H.  B 

12  Glazier,  Charles  A.  (Rec) 
9  Goodhart,  R.  W.  (Rec)_-. 


Address 


1103    Alexander    Building,    San    Francisco, 

Calif. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

Post-office  box  1185,  Huntington,  W.  Va. 

71  College  Street,  New  Haven,  Conn. 

2817  Eye  Street,  Sacramento,  Calif. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Oliio. 

312  Magnolia  Building,  Dallas,  Tex. 

214  Federal  Building,  F.vfuisville,  Ind. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

40  Chapel  Street,  Augusta,  Me. 

823  Age-Herald  IBuilding,  Birmingham,  Ala. 

Care  of  Citizens  National  Bank,  Silver  Citv, 
N.  Mex. 

436  H.  W.  Hellman  Building,  Los  Angeles, 

.     Calif. 

Post-office  box  463,  Columbus,  Ohio. 

Davison  Place,  Baldwin,  Long  Island,  N.  Y. 

Office  of  Comptroller  of  the  Currency, 
Washington,   D.  C. 

Post-office  box  958,  Charlotte,  N.  C. 

Post-office  box  61,  Lancaster,  Pa. 

Columbia  S.  C,  213  Palmetto  Building. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

Post-office  box  186,  Clinton,  Okla. 

332  Post-Office  Building,  Amarillo,  Tex. 

1334  First  National  Soo  Line  Building, 
Minneapolis,   Minn. 

422  West  Jackson  Street,  Carbondale,  111. 

732  New  Street,  Springfield,  Mo. 

312  Magnolia  Building,  Dallas,  Tex. 

Post-office  box  828,  Atlanta,  Ga. 

436  H.  W.  Hellman  Building,  Los  Angeles, 
CaUf. 

312  Magnolia  Building,  Dallas,  Tex. 

Post-office  box  506,  Richmond,  Ky. 

1334    First    National    Soo    Line    Building, 
Minneapolis,  Minn. 
Do. 

26  Laurel  Avenue,  Providence,  R.  I. 

1203  Federal  Reserve  Bank  Building,  Chi- 
cago, 111. 

720  United  States  Customhouse,  New  York. 
N.  Y. 

Post-office  box  425,  Evanston,  111. 

Post-office  box  1058,  Pittsburgh,  Pa. 

Care  of  Division  of  Insolvent  National 
Banks,  Office  of  Comptroller  of  the  Cur- 
rencv,  Washington,  D.  C. 

318  Post-office  box,  Wichita  Falls,  Tex. 

First  National  Bank,  Roxburg,  Idaho. 

Care  of  Merchants  National  Bank,  Crooks- 
ton,  Minn. 
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Address 


Graham,  H.  A 

Gray,  W.  M.  (Rec) 

Green,  A.  W.  (JG) 

Greene,  Thomas  M 

Greenfield,  James  B 

Griffey,  O.  A 

Griffin,  Roy  H 

Hadlock,  Gerald  B 

Haneke,  Edward  C 

Hartman,  Charles  H 

Harwood,  Edward  G.  (JG) 

Hedrick,  Gilbar  C 

Hess,  Grant  H 

Hill,  Roger  W 

Hodgson,  R.  M 

Hooper,  Marshall 

Hoover,  Paul  E.  (JG) 

Horner,  H.  N 

Hotchkin,  Paul  L 

Hughes,  John  P.  (Rec) 

Hurley,  Michael  J 

Hutt,  William  E 

Johnson,  A.W.  (Rec.)  (J.G) 
Johnson,  C.  E.  H 

Johnson,  Robin  M.  (Rec). 
Joseph,  Edward  M 

Kane,  Thomas  F 

Kane,  W.  W.  (JG) 

Kelly,  Burdette  (Rec) 

Kennedy,  L.  G 

Ketner,  John  H 

King,  Frank  L 

Klein,  Benton 

Krippel,  F.  W 

Lahman,  H.  S.  (Rec) 

Lamb,  Ernest 

Lammond,  W.  H 

Lanum,  H.  L 

Leyburn,  A.  P 

Libby,  Harry  C 

Lifsey,  W.  P 

Loewer,  CharJes  H.  (JG)  -  _ 


509  National  Bank  Building,  Wheeling,  W. 
Va. 

First  National  Bank,  Joseph,  Oreg. 

Federal    Reserve    Bank    Building,    Boston,. 
Mass. 
Do. 

201  Federal  Building,  Peoria,  111. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

720  United  States  Customhouse,  New  York,. 
N.  Y. 

213  Federal  Building,  Des  Moines,  Iowa. 

Post-office  box  151,  Lima,  Ohio. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

Federal    Reserve    Bank    Building,    Boston, 
Mass. 

312  Magnolia  Building,  Dallas,  Tex. 

Care  of  Citv  Insurance  Agency,  Bismarck, 
N.  Dak. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

800  Federal  Reserve  Bank  Building,  Kansas 
Citv,  Mo. 

238  Central  Building,  Seattle,  Wash. 

1334    First    National    Soo    Line    Building, 
Minneapolis,  Minn. 

Post-office  box  606,  Norman,  Okla. 

326  Ten  Eyck  Street,  Watertown,  N.  Y. 

Care  of  First  National  Bank,  Bisbee,  N.  Dak. 

Federal    Reserve    Bank    Building,   Boston, 
Mass. 

Sherman,  Tex. 

First  National  Bank,  Lidgerwood,  N.  Dak. 

331  Federal  Building,  Milwaukee,  Wis. 

First  National  Bank,  Hearne,  Tex. 

Keegan    Apartments,    11  >^    West    Madison 
Street  Danville,  111. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

1310  Federal  Commerce  Trust  Building,  St. 
Louis,  Mo. 

First  National  Bank,  Torrington,  Wvo. 

875  South  Williams  Steet,  Denver,  Colo. 

440  Catawissa  Avenue,  Sunbury,  Pa. 

Post-office  box  361,  Ottumwa,  Iowa. 

407     West    One    hundred     and    forty-sixth 
Street,  New  York,  N.  Y. 

504  Post  Office  Building,  Atlanta,  Ga. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

Post-office  box  321,  Austin,  Tex. 

120  United   States    Customhouse,    New   Or- 
leans, La. 

1117  East  Broad  Street,  Columbus,  Ohio. 

1203  Federal  Reserve  Bank   Building,   Chi- 
cago, 111. 

Post-office  box  296,  Salina,  Kans. 

Post-office  box  442,  Albany,  Ga. 

1414  Jefferson  Building,  Philadelphia,  Pa.     . 
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Federal 

reserve 

district 

No. 

Name 

Address 

12 

Logan,  J.  M 

436-437  H.  W.  Hellman  Building,  Los 
Angeles,  Cahf. 

2 

Lorang,  Peter  J 

Lenox  Hotel,  Buffalo,  N.  Y. 

1 

Luiken,  John  B 

Apartment  18,  250  North  Main  Street,  Con- 
cord, N.  H. 

9 

Lytle,  Frank  S 

Care  of  Paul  C.  Keyes,  Federal  Building, 
Aberdeen,  S.  Dak. 

10 

McCandless,  George  T... 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

11 

McCans,  A.  B 

Post-office  box  1584,  Waco,  Tex. 

3 

McConaughv,  R.  C 

1414  Jefferson  Building,  Philadelphia,  Pa. 

7 

McCreight,  Harry  A 

1203  Federal  Reserve  Bank  Building,  Chi- 
cago, 111. 

9 

McGarvey,  Frank  S 

1334  First  National  Soo  Line  Building, 
Minneapohs,  Minn. 

3 

McGinnis,  Francis  J.(JG)_ 

1414  Jefferson  Building,  Philadelphia,  Pa. 

7 

McGrath,  John  C 

Post-office  box  592,  Indianapolis,  Ind. 

4 

McKee,  Joel  S 

733  Federal  Reserve  Bank  Building,  Cleve- 

land, Ohio. 

12 

McLean,  Charles  H 

406  Customhouse,  Portland,  Oreg. 

2 

Macdonald,  F.  G 

Post-office  box  926,  Buffalo,  N.  Y. 

9 

Madland,  L.  L 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

2 

Maguire,  Edward  J 

720  United  States  Customhouse,  New  York, 

N.  Y. 
1310  Federal  Commerce  Trust  Building,  St. 

8 

Mann,  Stuart  H 

Louis,  Mo. 

11 

Mansfield,  Fred  S 

Post-office  box  1067,  Fort  Worth,  Tex. 

11 

Marcom,  Roy 

3521  Eutopia  Street,  Greenville,  Tex. 

2 

Marcuse,  Benjamin 

560  West  One  hundred  and  forty-fourth 
Street,  New  York,  N.  Y. 

5 

Miles,  A.  F 

No.  4  Thornton  Apartment,  Redgate  Ave- 
nue, Norfolk,  Va. 

6 

Millard,  Samuel  T 

Post-office  box  822,  Nashville,  Tenn. 

10 

Miller,  Louis  A 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

7 

Moon,  Earl  W 

335  Federal  Building,  Rock  Island,  111.- 

5 

Moore,  George  M 

Post-office  box  752,  Cumberland,  Md. 

12 

Morgan,  Clarence  E.  (JG). 

238  Central  Building,  Seattle,  Wash. 

10 

Mueller,  Arthur  M.  (JG)_ 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

1 

Murphy,  D.  F 

Brock  House,  Rutland,  Vt. 

2 

Nieman,  R.  E 

720     United     States     Customhouse,      New 

York,  N.  Y. 

9 

Nelson,    Nels    (JG) 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

10 

Noone,  D.  L.  (Rec.) 

224  Federal  Building,  Salina,  Kans. 

7 

Norman,  Harry  A 

1203  Federal  Reserve  Bank  Building, 
Chicago,  111. 

6 

Northcutt,  V.  H 

Post-office  box  1175,  Lakeland,  Fla. 

6 

Oglesby,  H.  E 

Otto,  Charles  C 

Post-office  box  1246,  Montgomery,  Ala. 

12 

406  Customhouse,  Portland,  Oreg. 

1 

Parker,  Edward  F 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

Pearson,  Herbert  (Rec)  -_ 

First  National  Bank  of  Havward,  Havward, 
Wis. 

10 

Peterson,  F.  R 

800  Federal  Reserve  Bank  Building,  Kansas 

City,  Mo. 

7 

Potter,   Fulton  F 

110  North  Adams  Avenue,  Mason  City, 
Iowa. 
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2 

11 

4 

5 


Power,  R.  E 

Preussner,  Don  A 

Price,  Albert  E.  (JG) 

Ramsdell,  Paul  C 

Rasmussen,  Frank  E 

Reinholdt,  Carl  A 

Riley,  Jay  M 

Ritt,  Charles  J.   (JG).-. 

Roberts,  Joseph  H.  (JG)  ,. 

Robinson,  E.  Robert 

Roots,  J.  O 

Ross,  M.  A 

Ryan,  Frank  J 

Sailor,  Vance  L 

Sanders,  J.  L 

Sawyer,  L.  M.,    jr 

Schechter,  William  J 

Schofield,  John  W.  (U)-.- 

Sellers,  W.  B 

Sevison,  Henry 

Sheehan,  W.  F 

Smith,  Clarence  F.  (WFC) 

Smith,  George  F 

Smith,  George  H 

Smith,  John  H.  (Rec) 

Smith,  Robert  F 

Smith,  Roy  E.  (Rec) 

Smouse,  Murray  C 

Snapp,  John  W 

Snvder,  Vernon  G 

Stevens,  Lyle  T 

Stewart,  Adeha  M 

Stewart,  Charles  A 

Stillman,  WilUam  P 

Stobie,  C.  A 

Storing,  Charles  C.  (Rec). 

Stuart,  Robert  K 

Swenson,  Loren  T 

Swords,  George  W.  (Rec). 

Thompson,  K.  W 

Thorn,  Leslie  D 1 

Tripp,  Homer  S 

Tucker,  G.  H 


62  South  Dale  Street,  St.  Paul,  Minn. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

1103  Alexander  Building,  San  Francisco, 
Calif. 

710-715  Bond  Building,  Washington,  D.  C. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

St.  Regis  Apartment,  4954  Lindell  Boule- 
vard, St.  Louis,  Mo. 

314  West  Twenty-fifth  Street,  Chevenne, 
Wyo. 

1103  Alexander  Building,  San  Francisco, 
Calif. 

312  Magnolia  Building,  Dallas,  Tex. 

651  Kellogg  Street  SE.,  Grand  Rapids,  Mich. 

Care  of  Federal  Reserve  Bank,  Houston,  Tex. 

17  MagiU  Block,  Fargo,  N.  Dak. 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

130  West  Adams  Street,  Kirkwood,  Mo. 

Post-office  box  96,  Spencer,  Iowa. 

436-437  H.  W.  Hellman  Building,  Los 
Angeles,  Calif. 

1812  Burns  Avenue,  Detroit,  Mich. 

1539  Hayworth  Avenue,  Hollywood,  Calif. 

519  Bedell  Building,  San  Antonio,  Tex. 

17  Magill  Block,  Fargo,  N.  Dak. 

104  Torrey  Building,  Duluth,  Minn. 

Care  of  Atlanta  agency,  Atlanta,  Ga. 

Post-office  box  981,  Harrisburg,  Pa. 

Post-office  box  336,  West  Newton,  Pa. 

Weiser,  Idaho. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

Care  of  First  National  Bank,  Sterling,  Colo. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

710-715  Bond  Building,  Washington,  D.  C. 

Post-office  box  231,  Sunbury,  Pa. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

Room  217,  Office  of  Comptroller  of  the  Cur- 
rency, Treasury  Department,  Washington, 
D.  C. 

Post-office  box  63,  East  Falls  Church,  Va. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

Post-office  box  313,  Honolulu,  Hawaii. 

Lock  box  450,  Mandan,  N.  Dak. 

Post-office  box  536,  Waterloo,  Iowa. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

1334  First  National  Soo  Line  Building,  Min- 
neapolis, Minn. 

425  Summer  Avenue,  Nev^'ark,  N.  J. 

1851  North  Eighth  Street,  Abilene,  Tex. 

Post-office  box  466,  New  Castle,  Pa. 

Post-office  box  332,  Raleigh,  N.  C. 
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Federal 

reserve 

district 

No. 


10 


6 
2 

12 

7 

7 

2 

2 

12 

4 

10 

2 

12 

9 
12 


Turner,  John  W. 


Vann,  John  R.  (Rec)  (JG). 
Von  Arb,  E.  A 


Waldron,  Walter  J. 
Walker,  Harry  W— 


Wanberg,  J.  F 

Watson,  Ernest  H._. 

Watts,  John  L.  (JG). 

Weigand,  Charles  P. 
White,  A.  J 

White,  O.  W 

Whitney,  Harold  S.. 


Address 


Wilde,  M.  C 

Williams,  C.  L.  (Rec)... 

Williams,  F.  D.  (Rec)__. 

Williams,  T.  M 

Wilson,  C.  F 

Wood,  D.  R 


W^oodside,  HaL_ 
Wright,  Irwin  D. 


Wvlie,  Robert  W_ 
Wilson,  E.  B_ 


3 

7 

8      Young,  William  R_ 


800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

Care  of  First  National  Bank,  Colquitt,  Ga. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

1107  A.  Mattei  Building,  Fresno,  Calif. 

1203  Federal  Reserve  Bank  Building,  Chi- 
cago, 111. 

1203  Federal  Reserve  Bank  Building,  Chi- 
cago, 111. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

327  Federal  Building,  Pocatello,  Idaho. 

Post-office  box  1058,  Pittsburgh,  Pa. 

Room  2,  King  Building,  Norfolk,  Nebr. 

720  United  States  Customhouse,  New  York, 
N.  Y. 

238  Central  Building,  Seattle,  Wash. 

Care  of  Commercial  National  Bank,  Wil- 
mington, N.  C. 

Care  of  First  National  Bank  of  Fergus 
County,  Lewistown,  Mont. 

1103  Alexander  Building,  San  Francisco, 
Calif. 

Office  of  Comptroller  of  the  Currency,  Wash- 
ington, D.  C. 

Pulaski  National  Bank  Building,  Pulaski, 
Va. 

2619  Broadway,  Little  Rock,  Ark. 

1334  First  National  Soo  Line  Building,  Min- 
neapolis, Minn. 

General  delivery,  Reading,  Pa. 

Post-office  box  477,  Council  Bluffs,  Iowa. 

407  Central  State  National  Bank  Building, 
Memphis,  Tenn. 


(Rec)= Acting  as  receiver  of  a  national  bank. 
(JG)  =  National  bank  examiner,  junior  grade. 
(WFC)  =  Detailed  for  temporary  duty  to  War  Finance  Corporation. 
(U)  =  Unassigned. 

CONVICTIONS  OF  NATIONAL  BANK  OFFICERS  AND  OTHERS  FOR  VIOLA- 
TIONS OF  THE  NATIONAL  BANKING  LAWS  DURING  THE  YEAR  ENDED 
OCTOBER    31,  1925 

Information  furnished  by  the  Department  of  Justice  relative  to 
convictions  during  the  year  ended  October  31,  1925,  of  officers  and 
employees  of  national  banks,  and  others,  for  violations  of  the  na- 
tional banking  laws,  is  shown  in  the  following  statement: 
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FEDERAL  RESERVE  SYSTEM 

The  resources  of  the  12  Federal  reserve  banks  amounted  to 
$4,960,423,000  October  28,  1925,  and  exceeded  the  amount  October 
29,  1924,  hj  $63,154,000.  In  this  period  the  gold  holdings  of  these 
banks  showed  a  reduction  of  $261,277,000;  bills  discounted  and  bought 
an  increase  of  $480,742,000;  and  holdings  of  United  States  Govern- 
ment securities,  a  reduction  of  $259,443,000. 

Capital  stock  amounted  to  $116,602,000,  an  increase  in  the  year 
of  $4,649,000,  and  surplus  funds  of  $217,837,000  showed  a  reduction 
of  $3,078,000. 

Member  bank  deposits  showed  an  increase  of  $64,865,000,  and 
collection  items,  an  increase  of  $50,840,000. 

Statement  showing  the  assets  and  liabilities  of  these  banks  at  the 
dates  of  fall  reports,  since  November  24,  1916,  to  October  28,  1925, 
and  principal  items  of  resources  and  liabilities  at  the  close  of  each 
month  since  January  28,  1921,  follow: 
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The  principalfassets  and  liabilities  of  the  12  Federal  reserve  banks 
at  the  close  of  business  each  mouth,  from  January  28,  1921,  to  Octo- 
ber 28,  1925,  are  shown  in  the  statement  following: 


[In  millions  of  dollars] 


Year 


Assets 


r>fv,«-    Bills  dis-   United  I  ,  _„„ 

Gold     °c£"    --rife^ri    ^^'e 
■^«°°y      bought     'Zs"l««««ts 


1921 

Jan.  28 ■  2,106 

Feb.  25 1  2;  140 

Mar.  25 '  2,211 

Apr.  27 '<  2,318 

May  25 1  2,393 

June  29 1  2,462 

July  27 2,531 

Aug.  24 i  2,619 

Sept.  28 ,  2,726 

Oct.26 \  2,786 

Nov.30 '  2,849 

Dec.  28 ;  2,870 

1922 

Jan.  25 ;  2,904 

Feb.  21 ;  2,947 

Mar.  29 i  2,975 

Apr.  26 i  2,995 

MaySl 3,008 

June  28 3,021 

July26 - 3,055 

Aug.  30 I  3,063 

Sept.  27 3,077 

Oct.  25 1  3,085 

Nov.  29 1  3,073 

Dec.  27 3,040 


Jan. 31-. 
Feb.  28.. 
Mar.  28. 
Apr.  25-. 
May  29- 
June  27.. 
July  25.. 
Aug.  29.. 
Sept.  26- 
Oct.  31.. 
Nov.  28. 
Dec.  26. 


1923 


3,076 
3,073 
3,064 
3,085 
3,109 
3,111 
3,114 
3,121 
3,117 
3,111 
3,112 
3,071 


1924 


Jan.  30 3,143 

Feb.  27 i  3,123 

Mar.26 3,123 

Apr.  30 i  3,120 

May  28 3,118 

June  25 3,156 

July  30 3,155 

Aug.  27 3,115 

Sept.  24 3,069 

Oct.  29 3,044 

Nov.  26 1  3,046 

Dec.  31 i  2,937 


Jan.  28... 
Feb.  25.. 
Mar.  25. 
Apr.  29.. 
May  27.. 
June  24.. 
July  29.. 
Aug.  26.. 
Sept.  30. 
Oct.  28.. 


1925 


2,939 
2,894 
2,867 
2,851 
2,838 
2,811 
2,791 
2,762 
2,760 
2,783 


214 
217 
211 
187 
165 
164 
154 
147 
153 
151 
140 
123- 


155 
134 
128 
130 
123 
127 
127 
132 
126 
127 
130 
108 


206 
175 
178 
165 
148 
164 
160 
149 
150 
117 
144 
136 


180 
158 
151 
152 
143 
169 
155 
132 
130 
130 
122 
173 


218 
192 
197 
197 
196 
204 
202 
177 
154 
163 


2,622 
2,567 
2,410 
2,167 
1,957 
1,803 
1,670 
1,531 
1,442 
1,371 
1,255 
1,294 


933 
804 
739 
583 
590 
623 
536 
576 
658 
727 
909 
876 


786 

803 

954 

911 

989 

979 

937 

989 

1,034 

1,088 

1.083 

1,194 


794 
795 
685 
572 
516 
395 
318 
312 
352 
438 
502 
701 


581 
751 
685 
667 
692 
697 
679 
781 
901 
919 


287 
287 
283 
268 
306 
257 
249 
239 
224 
191 
205 
241 


250 
355 
441 
567 
603 
557 
541 
498 
451 
409 
304 
458 


354 
363 
249 
194 
189 
135 
96 
94 
92 
92 
84 
104 


121 
156 
257 
302 
333 
430 
505 
542 
575 
584 
582 
540 


394 
365 
344 
349 
349 
325 
330 
332 
343 
325 


Liabilities 


Capi- 
tal 


5,862 
5,861 
5,753 
5,504 
5,380 
5,242 
5,150 
5,053 
5,107 
5,095 
5,044 
5,151 


4,781 
4,789 
4,816 
4,860 
4,847 
4,905 
4,863 
4,849 
4,970 
5,065 
5,081 
5,305 


5,014 
5, 087 
5, 068 
5,041 
5,073 
5,038 
4,953 
4,967 
5,078 
5,091 
5,098 
5,169 


4,842  I 

4,890  i 

4,851  i 

4,811  I 

4,725 

4,791 

4,740 

4,704 

4,812 

4,897 

4,960 

5,096 


4,800 
4,942 
4,787 
4,750 
4,  757 
4,749 
4,  680 
4,728 
4,906 
4,960 


100 
101 
101 
101 
102 
102 
102 
103 
103 
103 
103 
103 


103 
104 
104 
104 
105 
105 
105 
106 
106 
106 
107 
107 


108 
109 
109 
109 
109 
109 
110 
110 
110 
110 

no 

110 


110 

111 
111 
111 
111 
111 
111 

112 
112 
112 
112 
112 


112 
114 
114 
115 
116 
116 
116 
116 
116 
117 


Sur- 
plus 


202 
202 
202 
202 
202 
202 
214 
214 
214 
214 
214 
214 


215 
215 
215 
215 
215 
215 
215 
215 
216 
215 
215 
215 


218 
218 
218 
218 
218 
218 
218 
218 
218 
218 
218 
218 


221 
221 
221 
221 
221 
221 
221 


Gross 
deposits 


2,239 
2,279 
2,295 
2,157 
2,131 
2,098 
2,108 
2,071 
2,159 
2,205 
2,206 
2,223 


2,177 
2,198 
2,214 
2,333 
2,293 
2,370 
2,331 
2,297 
2,336 
2,382 
2,381 
2,479 


2,471 
2,499 
2,492 
2,473 
2,476 
2,462 
2.410 
2,393 
2,481 
2,515 
2,498 
2,473 


2,475 
2,522 
2,521 
2,539 
2,486 
2,599 
2,G34 


Circu- 
lation 


221 

2,618 

221 

2,737 

221 

2,784 

221 

2,203 

218 

2,311 

218 

2,265 

218 

2,270 

218 

2,184 

218 

2,187 

218 

2,202 

218 

2,210 

218 

2,201 

218 

2,237 

218 

2,268 

218 

2,297 
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Percentage  of  bills  discounted  secured  by  United  States  Government  obligations  to 
total  bills  discounted  and  purchased  by  Federal  reserve  banks  at  the  end  of  each 
month,  year  ended  October  81,  1925 

[In  thousands  of  dollars] 


Date 

Discounted 
bills  secured 

by  United 

States 
Government 

obligations 

Total 
holdings  of 
discounted 
and  pur- 
chased bills 

Percentage 
of  discounted 
bills  secured 
by  Gov- 
ernment 
obligations 

to  total 
holdings  of 
discounted 
and  pur- 
chased bills 

Nov.  29 

1924 

112,694 
186, 840 

169,539 
263, 107 
207,  594 
233,  921 
228.244 
245,  321 
272,  258 
308, 990 
316,  794 
299, 431 

555,  596 
701, 228 

624,  891 
731, 184 
710,  757 
691, 063 
739, 233 
733,  975 
713,  618 
789, 241 
901,  498 
963,076 

20.3 

Dec  31 

26.6 

Jan. 31 

1925 

27.1 

Feb.  28      

36.0 

Mar  31 

29.2 

Apr.  30                    

33.8 

May  31 -.- 

30.9 

June  30                          

33.4 

Julv31               - - 

38.2 

Aug  31                                   

39.2 

Sept.  30                      - - 

35.1 

Oct.  31 - - 

31.1 

FEDERAL   RESERVE    BANK   DISCOUNT    RATES 

The  discount  rates  of  each  of  the  12  Federal  reserve  banks,  in 
effect  October  31,  1925,  with  relation  to  each  class  of  paper,  are  sho^\^l 
in  the  following  statement : 

Discount  rates  of  Federal  reserve  banks  in  effect  October  SI,  1925 


Paper  maturing- 


Federal  reserve  bank 


Within  90  days 


i  Commercial, 
:  agricultm-al, 
j  and  livestock 
paper,  n.  e.  s. 


Boston 

New  York 

Philadelphia. 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 


3H 
3^ 
3K 

4 

4 

4 

4 

4 

4 

4 
3H 


Secured  by 
United  States 
Goveriunent 

obligations 


3H 
3>i 
3}  2 

4 

4 

4 

4 

4 

4 

4 
3J4 


Bankers' 
acceptances 


3J^ 
ZVi 

3J/2 

4 

4 

4 

4 

4 

4 

4 

3H 


{  After  90  days 
!  but  within  9 
I      months 


Trade 
acceptances 


3J-2 

3}^ 
33^ 
3H 

4 

4 

4 

4 

4 

4 

4 
3J^ 


Agi'icultural ' 

and  livestock 

paper 


3H 

3>^ 

3M 

3M 

4 

4 

4     : 

4 

4 
4 
4 


'  Including  bankers'  acceptances   drawn  for  an  agricultural  purpose  and  secured  by  warehouse  re- 
ceipts, etc. 
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DISCOUNT  RATES  PREVAILING  IN  FEDERAL  RESERVE  BANK  AND  BRANCH 

CITIES 


Customary  rates  charged  on  various  classes  of  loans  and  discounts 
in  the  cities  in  which  Federal  reserve  banks  and  their  branches  are 
located,  as  reported  by  representative  banks  to  the  Federal  Reserve 
Board,  for  weeks  ended  October  15,  1924,  and  September  and  October 
15,  1925,  are  shown  in  the  following  statement. 

In  publishing  tliis  information,  the  Federal  Reserve  Board  called 
attention  to  the  fact  that  the  rates  given  are  not  averages,  but  are 
those  at  which  the  bulk  of  paper  of  each  class,  was  handled  by  the 
reporting  banks.  In  instances  v/here  reports  did  not  indicate  clearly 
the  rate  covering  the  bulk  of  paper  hanfUed,  a  range  of  rates  most 
commonly  charged,  was  given. 

Discount  and  interest  rates  prevailing  in  various  cities  during  weeks  ended  October 
15,  1924,  o,nd  September  and  October  15,  1925 


Customer's  prime  commercial  paper  i 

i 
1    Interbank  loans 

Loans  secured  by 

Liberty  bonds 

District  and  city 

30-90  days 

4-6  months 

Oct., 

Sept., 

Oct., 

Oct., 

Sept., 

Oct., 

Oct., 

Sept., 

Oct., 

Oct., 

Sept., 

Oct., 

1925 

1925 

1924 

1925 

1925 

1924 

1925 

1925 

1924 

1925 

1925 

1924 

1 — Boston 

4  -5 

4i-4| 

i\   4}-5 

4M 

4} 

4 

4 

4 

41 

44-4? 

44-4f 

4i-5 

4i-5 

34-5     4  J- 5 

4}-5 

34-6 

44-5 

4  -5 

44-4? 

44-41 

4  -44 

4  -5 

Buflalo 

5  -6 
5 

5  -6 
4f-5 

5-6           6 

6 
4-4-5 

6 
4  -44 

5 
5 

5 
44 

5 
4  -5 

5  -6 
44-5 

5  -6 

44 

54-6 

3 — Philadelphia      .  .  .  .  . 

4  -44 

5 

4  -44 

5^6 
0 

54-6 
5  -6 

5  -6 
5  -6 

54-6 
6 

54-6 
5  -6 

5  -6 
5  -6 

5 
6 

5 
5  -6 

5 
6 

5  -6 

6 

5  -6 
5  -6 

5  -6 

Pittsburgh 

5  -6 

6 
5i-6 
4^5i 

5  -6 

6 

6  -8 
5  -6 
5i-6 
4^5 

5  -0 
54-R 
44-54 
5  -6 
6 
5  -8 
5  -6 
54-6 
4  -5 
44-6 

54-6 
5  -54 
4|-5i 
5  -6 
5  -6 
34-8 
5  -6 
6 
4  -5 
44-6 

6 
5  -6 
44-54 
5  -6 

6 

4  -8 

5  -7 

5 
44-54 

5  -6 
5  -54 
44-54 
5  -6 

6 
44-8 
5  -7 

6 
44-5 
4i-6 

54-6 

54 

4|-5i 

5  -6 

6  -7 
3-4-7 
5  -6 

6 
44-54 

64 
44-54 
44-51 
5  -6 
5  -6 
5  -6 
5  -6 
54-6 
5  -54 

5  -54 
5 
44-5i 
5  -6 
5  -6 
5  -6 
5  -6 
54-6 
5  -54 

5  -54 
44-5 
44-5J 
5  -6 
5  -6 

6 
44-54 

6 
5  -54 

54 
54-6 

5 
44-6 

6 

4  -8 

5  -6 
54-6 
44-5 

5  -54 
5  -6 

5 
44-6 

6 

4  -8 

5  -6 
54-6 
44-54 
5  -6 

5  -54 

5 — Richmond          -      . 

6  -6 

Baltimore      

5  -6i 

6 — Atlanta..     

44-6M 

Birmingham                .  . 

fi 

Jacksonville    .  . 

5-81 

5-6 

6  -6 

44-54 

Detroit 

44-6  i 5 

44-54' 

44-6 

8— St.  Louis 

4J-5     4i-5 

3^5 

44-5 

44-5 

34-5 

5  -54   5  -54 

5  -54   5  -54 

5  -54 

5  -54 

Louisville 

6           6 

6 

6 

6 

6 

5  1        5 

5           54 

6 

5 

Little  Rock 

6-6     5-0 

6 

6 

6 

6 

54-6  !  54-6 

6     5-6 

5  -6 

6 

&— Minneapolis 

4i   4i-4J 
S          8 

44-5 

^ 

44-5i  44-54 

541        54 

54-6    

8 

8 

8          8 

6-816-8 

7    

10— Kansivs  City 

5           6 

5  -6 

54-6 

5  -54 

5  -6 

6  1        6 

5  -6 

5  -6 

6  -6 

44-6 

Omaha 

5     4-6 

4  -6 

6 

4  -6 

44-6 

6     54-6 

54-6 

5 

5  -6 

5  -6 

Denver 

6  •        6 

44-6 

6 

6 

44 

6  -64'  6  -64 

6  -7 

6 

6 

6 

Oklahoma  City 

5  -7 

5-7 

6-7 

5  -7 

5  -7 

6  -7 

6  -7  ;  6  -7 

6  -7 

5  -6 

6  -7 

6-7 

11— Dallas 

4^6 

4{-6 

4  -6 

44-6 

44-6 

4  -6 

5  -6  t  5  -6 

4  -6 

5  -6 

5  -6 

4-6 

El  Paso... 

44-8 

44-8 

8 

44-8 

44-8 

8 

6-7     6-7 

6  -8 

7  -8 

7  -8 

7  -8 

Houston 

5  -6 

5  -6  ;  5  -6 

5  -6 

5  -6 

5  -6 

5 

44-6 

44-5 

6 

5  -6 

6-6 

12— San  Francisco 

44-54 

5  -54 

44-5 

4^54 

5  -54 

44-5 

44-6 

5  -6 

5  -6 

6-6 

54-6 

6  -6 

Portland 

6  -7 

6-7 

6 

6 

6 

6 

6 

6 

6 

6-7 

6-7 

6  -7 

Seattle 

6 

6 

6 

6 

6 

6  -64 

5-64 

5  -64 

6 

6 

6 

6 

Spokane -- 

5-7 

5  -7 

5  -7 

4i-64 

4i-7 

6  -7 

6-7 

6-7 

6 

6  -7 

6  -7 

6 

Salt  Lake  City 

5-6 

5  -6 

6 

6 

6 

4  -6 

6-V 

6  -7 

6-7 

6  -8 

6 

6 

Los  Angeles 

6 

« 

6 

6 

6 

6  -7 

6,        6 

6 

6-V 

6  -7 

6  -7 

768 


REPORT    ON    THE    FINANCES 


Discount  and  interest  rates  prevailing  in  various  cities  during  weeks  ended  October 
15,  1924,  and  September  and  October  15,  1925 — Continued 


1  Loans  secured  by  stocks  and  bonds 

Loans  secured  by 

District  and  city 

Demand 

Time 

warehouse  receipts 

Oct., 
1925 

1 
Sept.,  Oct., 
1925     1924 

Oct., 
1925 

Sept.,  Oct., 
1925     1924 

Oct., 
1925 

Sept., 
1925 

Oct., 
1924 

Oct.,  Sept., 
1925     1925 

Oct., 

1924 

-1        5 
.-1  4i-5 
-J  5  -6 
-1        5 

-  5f-6 

-  !        6 

5  3 
4i-5  1  2HH 
5-6     5-6 

4;-|  31-5 
5i-6  1        6 
5  -6  1  5  -6 
5  -5i|        5J 
5i-6  '  5  -6 
5  -5^i  4^51 
5  -6  1  5  -6 

6  1        6 
5-816-7 
5-6:5-6 
5^6  1  5M 
4i-5     4  -6 
5  -6  !  4^-6 
4j-5i|  4  -5^ 

■H         6 

4f-5 

5 

5  -6 

5 

5^6 

6 

5h 

51-6 

5J-5f 

5  -7 

6 

4^8 

5  -6 

5i-6 

4i-5 

6 

6 

4i-5i 

6-8 

6 

4^5           4! 

4i-5     4^5 

6     5-6 

4^   3W 

5^6           6 

5-6     5-6 

5  -5i    5M 

5|'  5  -6 

4J-5 
6 

4i-5 
6 

4  -5 

6 
4J-6 
5J-6 

6 
6  -7 

5J 
5-5J 
5-6 

6 
4i-7 

5  -7 
5J-6 
5  -6 
5  -6 
4Mi 

6 

Buffalo             - 

3 — PhOadelphia    

5  '  4^5§ 
5J-6  ,  5i-6 

6  6 
6  15-7 

5^6  !        5h 
6  1        6 
5-6     5-6 
6  i        6 
4J-8  !  4^8 
5  -6  1  5  -6 
5J-6  :  5^-6 
41-5  I  5  -6 
5  -6 

! 

Pittsburgh               

-:     51 

-  5^6 
-.1  5  -5^ 
--    5  -6 

6 

-  44-8 
-.    5  -6 
.-    5M 
..    4i-5 
..1 

! 

5 — Richmond        

5^51 
5  -7 
6 
4M 
5  -6 

4^54 

5  -6 

6  -7 
6  -8 
.■5  -fi 

Birmingham  

Jacksonville    

5J-6  '  5^-6 
4^  !  4^5 
.5-6     5-6 

7— Chicago. 

Detroit 

5  -5J 

5  -6 

5  -6 

8— St.  Louis 

-.1  4  -6 

-1        H 

4^5 J 1  4  -5Ji  4f-5J]  4i-5J 

5^!        6  1        6  1        6 
6     6-7           6  1        6 

5  -6 

5  -6 

6 

Little  Rock   

6 

6  i        6 
4^5     4^54 

6  -7 

fi 

6 

6  -7 

..    4J-5 

4§-5J   4i-fi 

1 

6  -8 
6 
4J-6 
5  -6 
6-8 
5  -6 
8 
5  -6 

5  -6 

6  -7 

6 

7 

7 

6-7 

8 
5  -6 

8 

6  -7 

7 

8 
6  -7 
5W 
6  -8 

6  -8 
6-8 

8 

7  -8 

8 

10 — Kansas  City 

_    !          fi 

5-6 
4H5 

5  -6 

6  -7 
5  -6 

8 
5  -6 

5  -6 

6  -7 

6 

8 

6 

6-7 

5  -6 

5  -fi 

5  -6 

6 

6  -7 
6-7 
5  -8 

8 

5  -6 

6 

6  -7 

7 
6-7 
6-7 
6-7 

5  -6 

6  -7 

6  -7 

6 

6  -7 

Denver 

Oklahoma  City 

11-Dallas 

El  Paso -. 

Houston... 

-J  5-6 

6 

-.5-6 

..    7  -8 

.-    4^6 

..1  5  -6 

-.    6  -7 

6 

8 

-    6  -7 

..    6  -7 

5i-7 
6  -7 
5  -7 
8 
5  -6 

5  -6 

6  -7 

6 

8 

6 

6-7 

5  -6 

6  -7 

5  -6 

6  -8 

5  -6 

6 

6  -7 

6 
6  -8 
6  -7 
6  -7 

5h-6 
6  -7 
5-8 
8 
5  -6 
5  -6 

6  -7 
6  -7 
5-6 

8 
5  -6 

6 

6  -8 

6  -8 

5-7 

8 

5-6 

6 

6  -7 

6-7 

7 

7 

7 

6-7 
6-8 
7  -8 
8 
6  -8 

6  -8 

7  -8 

7  -8 

8  -10 
6  -8 

Portland 

Seattle          

6-716-7 
6-7  1        7 

6  -6J 

6-6i 

6 

Spokane 

Salt  Lake  City 

Los  Angeles 

7 

5  -7 

7 

7  -8 
7 
7 

7 

7-8 

7 

6  -7 

7-8 

7 

6  -7 

7-7i 

7 

RATES    FOR    MONEY    IN    NEW    YORK 


The  range  of  rates  for  various  classes  of  paper  in  the  New  York 
money  market,  in  the  year  ended  October  31,  1925,  supplemented  by 
information  relative  to  the  range  of  rates  annually  since  1916,  is 
shown  in  the  statements  following  furnished  by  the  Financial  and 
Commercial  Chronicle. 

The  low  point  in  the  rate  of  call  loans,  was  2  per  cent,  the  high  point 
was  6,  and  the  range  during  the  month  of  October  last,  was  from  4 
to  6  per  cent.  The  high  point  for  60-day  paper  was  5  per  cent,  the 
low  point,  Z}4j  ^nd  the  range  during  October  was  43^  to  5  per  cent. 
The  nigh  point  for  double-name  commercial  paper  was  43^  per  cent, 
the  low  point,  33^,  with  rates  during  the  month  of  October  which 
ranged  from  4  '|  to  4i^. 

The  rates  for  sterling  bills,  60-dav,  sight,  and  cable  transfers, 
ranged  from  $4.50%  in  November,  1924,  to  S4.85  in  October,  1925. 
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Call  loans,  stock  exchange: 
Range 

Time  loans: 

60  days 

90  days 

4  months 

5  months 

6  months 

Commercial  paper: 

Double  names- 
Choice,'  4  to  6  months 

Single  names- 
Prime,'  4  to  6  months. 
Good,  4  to  6  months... 


1924 


1925 


Novem- 
ber 


2    -4 
2H-3H 

3    -3^ 
3    -3>^ 


^IZ'^-     January 


Febru- 
ary 


March 


2H-5        2    -5y2       3 


2    -ZH' 

3M-3J4 

3M-^ 

3y2-4 

3J^-4 


3H-3?i 

3H^ 

3H-4 

3M-4    , 


3Ji-4 
3H-4H 

3H-^H 


3  -5 

4  -4H 
4  ^J^ 
4  -4>^ 


April 


3    -SW      3H-3H       ZVr-m       3H-3Ji       3?i-4 


3   -3H: 
3M-3M 


3M-3M 
3H-4    I 


3H-3^ 
3Ji-4 


3^-3Jil 
3M^ 


3?i-4 
4    ^M 


3H-5 

3>f4 

3?<-4}i 

35i^}i 

3?<-4Ji 

3?<-4M 


3?i-4 

3M-4, 
4    -4Ji 
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Call  loans,  stock  exchange: 
Range 

Time  loans: 

60  days 

90  days 

4  months 

5  months. 

6  months 

Commercial  paper: 

Double  names — 

Choice,'  4  to  6  months. 
Single  names — 

Prime,'  4  to  6  months.. 

Good,  4  to  6  months 


4  -4H 

4  -4H: 

4  -4H 

4  -4M, 


4    -4^ 


4^^H  43^5 

4Ji-4^  4H-5 

iK^H'  41^-5 

4}^Ji,  4M-5 

4M-4?i  4}^5 


3^-4M!      4    ^}^ 


3H-4H 
4-    41^ 


4    -4>^ 
4M-4}^ 


4M^H 

4M-4H 
4J^M 


'  Rates  for  choice  double  and  prime  single  names  are  identical. 

Note.— 60  and  90  day  paper  no  longer  quoted,  as  little  or  no  paper  of  these  short  maturities  is  now  being 
made.  As  rates  previously,  however,  for  60  to  90  day  paper  were  identical  with  those  for  4  to  6  months 
paper,  present  rates  are  properly  comparable  with  previous  rates,  the  standard  for  all  recent  years  being 
4  to  6  months  paper. 

Rates  for  sterling  bills 
[Range  for  month] 


60-day 


Sight 


Cable  transfers 


1924 

November 

December 

1925 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


$4. 50M-4. 61^ 
4.  60>f4.  7iys 


4.  IVA-A.  W/s 
4.71^^.77 
4.  73K-4.  761.^ 
4,  lA^i-A.  81 J^ 
4.815i-1.83ii 
4.  82}/^-4. 831^ 
4.81^-4.825^ 
4.  813^-4. 82M 
4.  81  -4. 82 
4.  SOJ^.  81 J^ 


$4.53M-4.63Ji 
4.  ^%-A.  73M 


4.  745^-4. 803^ 
4.74H-4.79K' 
4.755^-4.79 
4.  77M-4.  84?^; 
4.84M-4.86AI 
4. 85M-4. 86 
4. 845^-4. 85H 
4. 84i/g-4. 85M 
4. 83J^-4.  85 
4.  83^-4. 84^ 


$4. 53H-4.  U]/i 
4. 635^.  73J^ 


4.  74^^.  80^ 
4.  73ii^.  79?^ 
4.76  -4.79Ji 
4.  77H-4. 845i 
4. 84^-4. 86A 
4.  855i-4.  86J^ 
4.  85M-4. 86Ji 
4. 851^-4.  85H 
4. 84J^-4. 85H 
4.83K-4.85 
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NEW    YORK    CLEARING    HOUSE 

The  number  of  banks  comprising  the  New  York  Clearing  House 
Association  was  reduced  from  40  to  36,  in  the  year  ended  September 
30,  1925,  as  disclosed  by  statistics  furnished  by  Mr.  W.  J.  Gilpin, 
manager  of  the  New  York  Clearing  House  Association. 

The  capital  of  these  banks  was  $326,350,000;  the  aggregate  clear- 
ings in  the  year  amounted  to  $276,873,935,000  and  showed  an  increase 
over  the  prior  year  of  $41 ,375,286,000.  Aggregate  balances  amounted 
to  $29,721,103,000;  average  daily  clearings  were  $913,775,000,  and 
the  average  daily  balances  were  $98,089,000.  The  percentage  of 
balances  to  clearings  was  10.73. 

CLEARING    HOUSE    ASSOCIATIONS    IN    THE    12    FEDERAL    RESERVE    BANE 
CITIES,  AND    ELSEWHERE 

The  transactions  of  the  clearing  house  associations  in  the  12 
Federal  reserve  bank  cities  in  the  year  amounted  to  $404,498,906,000 
and  exceeded  the  amount  in  the  prior  year  by  $53,803,053,000. 

The  total  clearings  of  associations  in  24  other  principal  cities,  each 
of  which  had  clearings  in  excess  of  $1,000,000,000,  amounted  to 
$65,752,142,000,  and  showed  an  increase  of  $5,140,756,000. 

The  aggregate  clearings  of  all  associations  reported  amounted 
to  $505,298,883,000,  and  exceeded  the  amount  in  the  year  ended 
September  30,  1924,  by  $62,605,097,000. 

The  clearings  of  associations  in  the  12  Federal  reserve  bank  cities, 
equaled  80.05  per  cent  of  the  total  clearings  of  all  associations  in  the 
United  States,  and  the  increase  in  the  clearings  during  the  year,  of 
the  associations  in  these  cities,  was  85.94  per  cent  of  the  total  increase. 

Tables  showing  the  following  information  are  pubhshed  in  the 
appendix  to  the  report  of  the  Comptroller  of  the  Currency.  Compara- 
tive statement  of  the  New  York  Clearing  House,  annually  since  1854; 
comparative  statement  of  the  transactions  of  the  New  York  Clearing 
House  in  years  ended  September  30,  1925  and  1924;  exchanges,  bal- 
ances and  percentages  of  balances  to  exchanges,  etc.,  by  the  New 
York  Clearing  House  annually  since  1893;  comparative  statement  of 
the  exchanges  of  clearing  houses  of  the  United  States  by  cities,  for 
years  ended  September  30,  1925  and  1924;  and  comparative  state- 
ment of  transactions  of  clearing  house  associations  in  the  12  Federal 
reserve  bank  cities  and  elsewhere,  in  years  ended  September  30,  1925 
and  1924. 

BANKS  OTHER  THAN  NATIONAL 

Due  to  the  cooperation  of  officials  of  banking  departments  of  the 
several  States,  the  comptroller  is  enabled  to  present  in  this  report,  as 
required  by  section  333,  Revised  Statutes,  statistics  \\ath  respect  to 
each  class  of  reporting  banks  other  than  national. 

STATE   (commercial)   BANKS 

The  total  resources  of  16,983  State  (commercial)  banks  amounted 
to  $15,979,238,000  June  30,  1925,  and  showed  an  increase  in  the  year 
of  $1,163,227,000,  notwithstanding  a  reduction  in  the  number  of 
reporting  banks  of  453. 
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Loans  and  discounts  were  89,282,839,000,  an  increase  in  the  year 
of  $416,871,000;  overdrafts  were  reduced  S-1, 270,000,  and  invest- 
ments in  United  States  Government  securities  and  other  miscella- 
neous bonds  and  securities  aggregated  $3,052,172,000  and  showed  an 
increase  of  $334,017,000. 

Banking  house,  furnitm-e,  and  fixtures,  showed  an  increase  in  the 
year  of  $29,645,000,  and  other  real  estate  owned  was  increased 
$23,494,000. 

Balances  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  Federal  reserve  banks,  amounted  to  $1,851,068,000 
and  showed  an  increase  of  $212,183,000;  checks  and  other  cash  items 
were  increased  $50,222,000;  exchanges  for  clearing  house  showed  an 
increase  of  $43,377,000,  and  cash  on  hand,  an  increase  of  $11,319,000. 
Other  resources  showed  an  increase  of  $46,369,000. 

The  capital  stock  of  these  banks  was  $1,062,264,000,  an  increase 
of  $645,000;  surplus  funds  amounted  to  $644,420,000,  an  increase  of 
$41,634,000,  and  undivided  profits  were  $226,988,000,  and  showed  an 
increase  of  $18,232,000. 

Aggregate  deposit  liabilities  were  $13,402,017,000,  an  increase  in 
the  year  of  $1,089,304,000.  The  increase  in  individual  deposits 
(demand  and  time),  was  $927,520,000;  in  deposits  to  the  credit  of 
correspondent  banks,  $140,120,000;  in  certified  checks  and  cashiers' 
checks  outstanding,  $12,628,000  and  in  United  States  deposits  $9,- 
036,000. 

Paper  rediscounted  with  Federal  reserve  banks  and  elsewhere 
amounted  to  $59,124,000  and  showed  a  reduction  in  the  year  of 
$46,353,000,  and  other  obligations  for  money  borrowed,  represented 
by  bills  payable,  totaled  $244,782,000  and  showed  an  increase  of 
$11,853,000.  Other  liabilities  were  increased  to  the  extent  of 
$47,912,000. 

A  summary  of  the  resources  and  liabilities  of  State  (commercial) 
banks,  on  the  date  indicated,  f oUows : 

Summary  of  reports  of  condition  of  16,9S3  State  (commercial)  banks  in  the  United 
States  and  island  possessions  at  the  close  of  business  June  30,  1925 

[In  thousands  of  dollars] 
RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real 

estate) 284,  743 

On  demand  (not  secured  by  collateral) 84,  693 

On    time    (secured    bv    collateral    other   than   real 

estate) I 303,  840 

On  time  (not  secured  by  collateral) 586,  475 

Secured  by  farm  land 165,  496 

Secured  bv  other  real  estate 152,  243 

Not  classified 7,  705,  349 

Total 9,282,839 

Overdrafts 35,819 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 525,  233 

State,  county,  and  municipal  bonds 221,  495 

Railroad  bonds l.         68,  589 

Bonds  of  other  public  service  corporations  (including 

street  and  interruban  railway  bonds) 145,  055 

Other  bonds,  stocks,  warrants,  etc 2,  091,  800 

Total 3,052,172 
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Banking  house  (including  furniture  and  fixtures) 430,  278 

Otlier  real  estate  owned 144,  660 

Due  from  banks 1,  243,  607 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents.  _         607,  461 

Checks  and  other  cash  items 323,  365 

Exchanges  for  clearing  house 198,  869 

Cash  on  hand: 

Gold  coin 13,244 

Silver  coin 15,  511 

Paper  currency 167,  794 

Nickels  and  cents 1,  122 

Not  classified 160,  289 

Total 357,960 

Other  resources 302,  208 

Total  resources 15,  979,  238 

LIABILITIES 

Capital  stock  paid  in 1,  062,  264 

Surplus 644,  420 

Undivided  profits  (less  expenses  and  taxes  paid) 226,  988 

Due  to  all  banks 606,  493 

Certified  checks  and  cashiers'  checks 95,  845 

Individual  deposits  (including  dividends  unpaid  and  postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check 4,  447,  178 

Demand  certificates  of  deposit 342,  678 

Dividends  unpaid 9,  952 

Time  deposits — 

Savings    deposits,    or    deposits    in    interest    or 

savings  department 2,  946,  336 

Time  certificates  of  deposit 1,  264,  818 

Postal  savings  deposits 4,  807 

Not  classified . 3,  666,  984 

Total 12,  682,  753 

United  States  deposits  (exclusive  of  postal  savings) 16,  926 

Notes  and  bills  rediscounted 59,  124 

Bills  payable  (including  advances  received  from  War  Finance  Cor- 
poration and  certificates  of  deposit  representing  money  borrowed)  _         244,  782 
Other  liabilities 339,  643 

Total  liabilities 15,  979,  238 

LOAN    AND    TRUST[ COMPANIES 

The  returns  from  1,680  loan  and  trust  companies  June  30,  1925, 
with  total  resources  of  $11,505,549,000,  showed  an  increase  of  16 
companies  and  an  increase  in  resources  of  $1,241,772,000,  since  June, 
1924. 

Loans  and  discounts  of  $6,122,785,000  showed  an  increase  of 
$828,965,000;  overdrafts  were  reduced  $1,474,000  and  investments 
in  bonds  and  securities  amounting  to  $2,801,346,000  showed  an 
increase  of  $52,921,000. 

Banking  houses,  furniture,  and  fixtures  were  valued  at  $11,459,000 
more  than  a  year  ago,  and  holdings  of  other  real  estate  v.ere  increased 
$5,353,000. 

Balances  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  Federal  reserve  banks,  amounted  to  $1,249,093.- 
000  and  showed  an  increase  of  $175,119,000;  checks  and  other  cash 
items    were   increased    $21,866,000;  exchanges   for    clearing    house 
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$4,112,000  and  cash  on  hand  $13,743,000.  Other  resources  showed 
an  increase  of  $129,708,000. 

Capital  stock  was  $643,451,000  and  showed  an  increase  of  $22,436,- 
000;  surplus  funds  were  increased  $50,944,000,  and  undivided  profits 
increased  $18,088,000. 

Balances  due  to  correspondent  banks  totaled  $871,720,000  and 
showed  an  increase  of  $233,372,000;  certified  checks  and  cashiers' 
checks  were  increased  $11,034,000;  individual  deposits  (demand  and 
time)  were  $8,536,8^0,000,  an  increase  of  $751,529,000,  and  United 
States  deposits  were  reduced  $1,041,000.  The  net  increase  in  deposit 
HabUities  was  $994,894,000. 

Liabilities  incident  to  the  rediscount  of  paper  with  Federal  reserve 
banks  and  elsewhere  were  $34,244,000,  and  showed  an  increase  of 
$12,162,000;  bills  payable  amounted  to  $95,787,000,  an  increase  of 
$18,211,000.     Other  liabilities  increased  $125,037,000. 

The  resources  and  liabilities  of  loan  and  trust  companies,  June  30, 
1925,  are  shown  in  the  following  statement: 

Summary  of  reports  of  condition  of  1,680  loan  and  trust  companies  in  the  United 
States  at  the  close  of  business  June  30,  1925 

[In  thousands  of  dollars] 

RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real 

estate) 683,  943 

On  demand  (not  secured  by  collateral) 167,  806 

On   time    (secured   by    collateral    other   than   real 

estate) 294,  197 

On  time  (not  secured  by  collateral) 793,  457 

Secured  by  farm  land 18,  353 

Secured  by  other  real  estate 681,  177 

Not  classified 3,  483,  852 

Total 6,  122,  785 

Overdrafts 3,  722 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 349,  144 

State,  countv,  and  municipal  bonds 88,  314 

Railroad  bonds 291,  901 

Bonds    of   other   public    service   corporations    (in- 
cluding street  and  interurban  railway  bonds)  __  181,989 
Other  bonds,  stocks,  warrants,  etc 1,  889,  998 

Total 2,801,346 

Banking  house  (including  furniture  and  fixtures) 248,  221 

Other  real  estate  owned 46,  776 

Due  from  banks 499,  984 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents..         749,  109 

Checks  and  other  cash  items 467,  969 

Exchanges  for  clearing  house 35,  017 

Cash  on  hand: 

Gold  coin 4,  225 

Silver  coin 5,  566 

Paper  currency 94,  815 

Nickels  and  cents 735 

Not  classified 54,  764 

Total 160,  105 

Other  resources 430,  515 

Total  resources 11,  565,  549 
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LIABILITIES 

Capital  stock  paid  in 643^  451 

Surplus 723,  209 

Undivided  profits  (less  expenses  and  taxes  paid) 159,  036 

Due  to  all  banks 871,  720 

Certified  checks  and  cashiers'  checks 41,  307 

Individual    deposits    (including   dividends   unpaid   and 
postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check 2,  615,  515 

Demand  certificates  of  deposit 65,  774 

Dividends  unpaid 6,  470 

Time  deposits — 

Savings  deposits,  or  deposits  in  interest  or  sav- 
ings department 1,  659,  180 

Time  certificates  of  deposit 176,  547 

Postal  savings  deposits 5,  186 

Not  classified 4,  008,  188 

Total 8,  536,860 

United  States  deposits  (exclusive  of  postal  savings) 15,  741 

Notes  and  bills  rediscounted 34,  244 

Bills  payable  (including  advances  received  from  War  Finance 
Corporation  and  certificates  of  deposit  representing  money 

borrowed) 95,  787 

Other  liabilities 444,  194 

Total  liabilities 11,  565,  549 

PRINCIPAL  ITEMS  OF  RESOURCES  AND  LIABILITIES  OF  LOAN  AND  TRUST 
COMPANIES    IN   JUNE    OF   EACH   YEAR,  1914  TO  1925 

The  principal  items  of  resources  and  liabilities  of  loan  and  trust 
companies  for  years  ended  June  30,  1914  to  1925,  inclusive,  are 
shown  in  the  statement  following: 

[In  millions  of  dollars] 


Year 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 


Number 

Loans  • 

Invest- 
ments 

Capital 

Surplus 
and  profits 

Total 
deposits 

1,564 

2, 905.  7 

1,261.3 

462.2 

504.4 

4, 289. 1 

1,664 

3,  048.  6 

1, 349.  6 

476.8 

577.4 

4, 604.  0 

1,606 

3,  704.  3 

1,  605. 4 

475.8 

605.5 

5,  732.  4 

1,608 

4,311.7 

1,  789.  7 

505.5 

641.8 

6,  413. 1 

1,669 

4, 403. 8 

2,115.6 

525.2 

646.9 

G,  493.  3 

1,377 

4, 091. 0 

2,069.9 

450.  4 

588.6 

0, 157.  2 

1,408 

4, 601.  5 

1,  902. 1 

475.7 

612.1 

6,  518. 0 

1,474 

4,  277.  1 

1, 942.  6 

515.5 

649.5 

6, 175.  0 

1,550 

4, 345.  4 

2, 311.  1 

532.3 

680.2 

6, 861.  2 

1,643 

5, 064. 1 

2, 423.  8 

591.4 

739.9 

6, 831. 0 

1,664 

5, 299.  0 

2,  748.  4 

621.0 

813.2 

7,  785.  3 

1,680 

6, 126. 6 

2,  80i.  3 

643.4 

882.2 

9, 465.  6 

Aggregate 
resources 


5, 489. 

5, 873. 

7,028. 

7, 899. 

8, 317. 

7, 959. 

8,  320. 

8, 181. 

8,  533. 

9, 499. 
10, 323. 
11, 565. 


'  Includes  overdrafts* 


STOCK    SAVINGS    BANKS 


The  returns  from  972  stock  savings  banks,  June  30,  1925,  showed 
total  resources  of  $2,093,125,000.  The  increase  in  resources  in  the 
year  was  $169,741,000  and  the  reduction  in  the  number  of  banks 
was  18. 

Loans  and  discounts  of  $1,364,721,000,  showed  an  increase  of 
$62,611,000;  overdrafts  exceeded  the  amount  a  year  ago  by  $90,000, 
and  investments  in  United  States  Government  and  other  bonds  and 
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securities  amounted  to  $429,834,000,  being  $62,591,000  greater  than 
on  June  30,  1924. 

Banking  houses,  furniture,  and  fixtures  showed  an  increase  of 
$1,538,000  and  other  real  estate  owned  an  increase  of  $4,459,000. 

Balances  due  from  correspondent  banks  and  bankers  showed  an 
increase  of  $21,109,000;  checks  and  other  cash  items,  an  increase  of 
$2,128,000;  exchanges  for  clearing  house,  a  reduction  of  $388,000 
and  cash  on  hand,  an  increase  of  $312,000.  Resources  other  than 
those  enumerated  showed  an  increase  of  $15,291,000. 

The  paid-in  capital  stock  of  these  banks  amounted  to  $83,758,000, 
a  reduction  of  $2,629,000;  surplus  funds  of  $44,893,000  showed  an 
increase  of  $563,000  and  undivided  profits  of  $21,487,000  an  increase 
of  $2,444,000. 

Individual  deposits,  which  constitute  the  major  deposit  liabilities 
of  these  banks,  amounted  to  $1,918,230,000,  and  showed  an  increase 
of  $171,621,000.  The  total  of  all  other  deposit  liabihties  was 
$8,106,000,  the  increase  being  $2,013,000. 

Liabihties  for  money  borrowed  totaled  $8,773,000,  and  showed 
a  reduction  of  $6,399,000.  Other  habihties  showed  an  increase  of 
$2,128,000. 

Summary  of  the  resources  and  liabilities  of  these  banks  f oUows : 

Summary  of  reports  of  condition  of  972  stock  savings  banks  in  the  United  States 
at  the  close  of  business  June  SO,  1925 

[In  tboosand  f  of  dollars] 

RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand   (secured  by  collateral  other  than  real 

estate) 7,  063 

On  demand  (not  secured  by  collateral) 1,  166 

On  time  (secured  by  collateral  other  than  real  estate).  8,  191 

On  time  (not  secured  by  collateral) 14,  119 

Secured  by  farm  land 4,  717 

Secured  by  other  real  estate 32,  857 

Not  classified --   1,  296,  618 

Total —  -   1,364,721 

Overdrafts 636 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 161,632 

State,  county,  and  municipal  bonds 6,  246 

Railroad  bonds ---         H,  667 

Bonds  of  other  public  service  corporations  (including 

street  and  interurban  railway  bonds) 7,  629 

Other  bonds,  stocks,  warrants,  etc — —       243,  960 

Total 429,834 

Banking  house  (including  furniture  and  fixtures) 56,  148 

Other  real  estate  owned 21,  635 

Due  from  banks 123,  867 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 32,  137 

Checks  and  other  cash  items 11>  051 

Exchanges  for  clearing  house 4,  368 
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Cash  on  hand: 

Gold  coin 3,  054 

Silver  coin 13 

Paper  currency 1,  196 

Nickels  and  cents 64 

Not  classified 25,  098 

Total 29,  425 

Other  resources 19,  503 

Total  resources 2,  093,  125 

LIABILITIES 

Capital  stock  paid  in 83,  758 

Surplus 44,  893 

Undivided  profits  (less  expenses  and  taxes  paid) 21,  487 

Due  to  all  banks 958 

Certified  checks  and  cashiers'  checks 696 

Individual  deposits  (including  dividends  unpaid  and  postal 
savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 17,  101 

Demand  certificates  of  deposit ^ 646 

Dividends  unpaid 74 

Time  deposits — 

Savings  deposits,  or  deposits  in  interest  or  savings 

department 1,  784,  668 

Time  certificates  of  deposit 5,  846 

Postal  savings  deposits 143 

Not  classified 109,  752 

Total 1,  918,  230 

United  States  deposits  (exclusive  of  postal  savings) 6,  452 

Notes  and  bills  rediscounted 41 

Bills  payable  (including  advances  received  from  War  Finance  Cor- 
poration and  certificates  of  deposit  representing  money  borrowed)  _  8,  732 
Other  liabiUties 7,  878 

Total  UabiUties 2,  093,  125 

MLTUAL    SAVINGS    BANKS  i^ 

The  aggregate  resources  of  611  mutual  savings  banks  June  30, 
1925,  amounted  to  S7,913, 039,000,  an  increase  since  June  30,  1924,  of 
$548,383,000.  Investments  in  United  States  bonds  and  other 
securities  amounted  to  $3,351,162,000,  an  increase  of  $133,619,000 
in  the  year. 

Banking  houses,  furniture,  and  fixtures  showed  an  increase  in  value 
of  $9,969,000,  and  other  real  estate  owned,  an  increase  of  $536,000. 

Balances  due  from  correspondent  banks  and  bankers  amounted  to 
$201,797,000,  showing  a  reduction  of  $6,750,000;  checks  and  other 
cash  items  showed  an  increase  of  $114,000;  exchanges  for  clearing 
house,  a  reduction  of  $273,000  while  cash  on  hand  to  the  amount  of 
$40,359,000,  showed  an  increase  of  $62,000.  Other  resources 
amounted  to  $53,230,000,  and  exceeded  the  amount  a  year  ago  by 
$3,781,000. 

The  surplus  funds  of  these  banks  aggregated  $633,176,000,  showing 
an  increase  in  the  year  of  $74,390,000,  and  undivided  profits  of 
$116,523,000,  an  increase  of  $16,669,000. 

Total  deposit  Uabilities  amounted  to  $7,151,803,000,  and  exceeded 
the  amount  June  30,   1924,  by  $458,408,000.     Of  these  liabilities 
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individual  deposits  of  $7,146,951,000  showed  an  increase  of  $453,- 
705,000;  balances  due  to  banks,  an  increase  of  $4,134,000  and  certified 
checks  and  cashiers  checks,  an  increase  of  $569,000. 

Bills  payable  amounted  to  $518,000,  exceeding  the  amount  a  year 
ago  by  $270,000,  and  other  liabilities  of  $11,019,000,  showed  a  reduc- 
tion of  $1,354,000. 

Summary  of  reports  of  condition  of  611  mutual  savings  banks  in  the  United  States 
at  the  close  of  business  June  SO,  1925 

[In  thousands  of  dollars] 

RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real 

estate) 4,  399 

On    time    (secured    by    collateral    other    than    real 

estate) 7,241 

On  time  (not  secured  by  collateral) 6,  998 

Secured  by  farm  land 520 

Secured  by  other  real  estate ' 349,  405 

Not  classified 3,  814,  508 

Total --- 4,183,071 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 603,  750 

State,  county,  and  municipal  bonds.  _ 156,  488 

Railroad  bonds 634,  512 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurban  railway  bonds) 233,  568 

Other  bonds,  stocks,  warrants,  etc 1,  722,  844 

Total 3,  351,  162 

Banking  house  (including  furniture  and  fixtures) 76,  290 

Other  real  estate  owned 6,  017 

Due  from  banks 201,  797 

Checks  and  other  cash  items 901 

Exchanges  for  clearing  house 212 

Cash  on  hand: 

Gold  coin 996 

Silver  coin 68 

Paper  currency 3,  874 

Nickels  and  cents 15 

Not  classified 35,  406 

Total... 40,  359 

Other  resources 53,  230 


Total  resources 7,  913,  039 

LIABILITIES 

Surplus 633,  176 

Undivided  profits  (less  expenses  and  taxes  paid) 116,  523 

Due  to  all  banks 4,  566 

Certified  checks  and  cashiers'  checks 287 
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Individual    deposits     (including    dividends    unpaid    and 
postal  savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 7,  096 

Time  deposits — 
•              Savings  deposits,  or  deposits  in  interest  or  sav- 
ings department 7,  139,  110 

Time  certificates  of  deposit 400 

Not  classified 345 

Total 7,  146,951 

Bills  payable  (including  advances  received  from  War  Finance  Corpora- 
tion and  certificates  of  deposit  representing  money  borrowed) 518 

Other  liabilities 11,019 

Total  liabilities 7,  913,  039 

DEPOSITORS  AND  DEPOSITS  IN   MUTUAL  AND   STOCK  SAYINGS  BANKS 

The  total  individual  deposits  in  mutual  and  stock  savings  banks 
June  30,  1925,  were  $9,065,181,000  and  exceeded  the  amount  in 
June,  1924,  by  $625,326,000.  The  number  of  depositors  was 
14,539,947,  or  568,154  more  than  a  year  ago.  The  average  amount 
due  each  depositor  in  the  mutual  savings  banks  was  $673.21,  com- 
pared with  $642.98  in  June,  1924,  and  the  average  amount  due  each 
depositor  in  the  stock  savings  banks  was  $488.88,  compared  with 
$490.34  a  year  ago. 

Statements  showing  information  relative  to  the  number  of  mutual 
and  stock  savings  banks  in  each  State,  the  number  of  depositors,  the 
amount  of  deposits,  the  average  amount  due  each  depositor,  and  the 
per  cent  rates  of  interest  paid  by  banks  in  each  State,  June  30,  1924 
and  1925,  with  related  data  for  each  year,  from  1914  to  1925,  follow: 
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Number  of  savings  banks  {mutual  and  stock)  in  the  United  States,  number  of  de- 
positors, amount  of  individual  deposits,  and  average  amount  due  each  depositor 
in  years  ended  June  SO,  1914,  to  1925,  inclusive. 


Year 


1914— Mutual  savings  banks. 

Stock  savings  banks... 
1915— Mutual  savings  banks. 

Stock  savings  banks... 
1916— Mutual  savings  banks. 

Stock  savings  banks... 
1917— Mutual  savings  banks. 

Stock  savings  banks... 
1918— Mutual  savings  banks. 

Stock  savings  banks... 
1919— Mutual  savings  banks. 

Stock  savings  banks... 
1920— Mutual  savings  banks. 

Stock  savings  banks... 
1921 — Mutual  savings  banks. 

Stock  savings  banks... 
1922 — Mutual  savings  banks 

Stock  savings  banks... 
1923— Mutual  savings  banks 

Stock  savings  banks... 
1924 — Mutual  savings  banks 

Stock  savings  banks... 
1926— Mutual  savings  banks 

Slock  savings  banks... 


Banks 


634 

1,466 
630 

1,529 
622 

1,242 
622 

1,185 
625 

1,194 
622 

1,097 
620 

1,087 
623 
978 
619 

1,066 
618 

1,029 
613 
990 
611 
972 


Depositors 


8, 277, 359 
2, 832, 140 
8,  307, 787 
2,  977, 968 
8,  592,  271 
2,  556, 121 
8,  935, 055 
2,  431,  958 
9,011,464 

2,  368, 089 

8,  948,  808 
2, 486, 073 

9,  445, 327 
1,  982, 229 
9,  619,  260 
1,118,583 
9,  655, 861 
2, 883, 136 

10, 057, 436 

3,  282, 897 
10,  409,  776 

3, 562, 017 
10,  616, 215 
3, 923, 732 


Deposits ' 


$3, 915, 
1, 018, 
3, 950, 
1, 046, 
4, 187, 

901, 
4,422, 

996, 
4, 422, 
1, 049, 
4, 751, 
1, 152, 
5, 186, 
1,351, 
6,  575, 

442, 

5,  779, 
1,  401, 
6, 288, 
1,  609, 

6,  693, 
1, 746, 
7, 146, 
1, 918, 


555, 286 
330, 071 
585,  631 
096, 917 
916, 941 
936, 188 
489, 344 
165, 031 
092, 991 
694, 890 
300, 000 
127, 000 
952,000 
242,000 
147, 000 
851,  000 
506, 000 
742, 000 
551, 000 
358, 000 
246, 000 
609, 000 
951,000 
230,000 


Average 
due  each 
depositor 


$473. 04 
359.56 
475. 53 
351.28 
487.40 
352. 85 
494. 96 
409.  61 
490. 72 
443. 27 
530.  94 
463.43 
549.16 
681.68 
579,  58 
395.90 
598.  55 
486. 19 
625.  26 
490.22 
642. 98 
490.34 
673.  21 
488.88 


•  Dividends  unpaid  included. 


PRIVATE    BANKS 


Private  banks  in  the  States  of  Texas,  Michigan,  and  Iowa,  are 
not  subject  to  State  supervision,  and  incomplete  returns  from  these 
States  account  for  a  reduction  in  the  number  of  such  banks  reporting 
in  the  year  ended  June  30,  1925,  of  37.  The  total  resources  of  523 
private  banks,  June  30,  1925,  were  $155,223,000,  an  increase  in  the 
year  of  $4,280,000. 

Loans  and  discounts  amounted  to  $79,667,000,  an  increase  of 
$4,151,000;  overdrafts  showed  an  increase  of  $302,000,  and  invest- 
ments in  bonds  and  securities,  amounting  to  $35,155,000,  showed  an 
increase  of  $104,000;  banking  houses,  furniture,  and  fixtures,  were 
valued  at  $4,895,000,  or  $118,000  in  excess  of  the  amount  a  year  ago, 
and  other  real  estate  owned  showed  an  increase  of  $655,000. 

Balances  due  from  correspondent  banks  and  bankers  amounted  to 
$22,645,000,  and  declined  $1,354,000  in  the  year;  checks  and  other 
cash  items  increased  $206,000;  exchanges  for  clearing  house  increased 
$45,000,  and  cash  on  hand  was  reduced  $36,000.  Other  resources 
showed  an  increase  of  $89,000. 

Capital  of  $10,803,000,  showed  a  reduction  of  $368,000  and  surplus 
and  undivided  profits  of  $10,402,000,  showed  an  increase  of  $315,000, 

Individual  deposits  (demand  and  time),  amounted  to  $126,236,000, 
and  exceeded  the  amount  June  30,  1924,  by  $5,717,000;  balances  due 
to  banks  of  $1,073,000  showed  a  reduction  of  $409,000,  and  other 
deposit  liabilities,  a  reduction  of  $20,000.  The  net  increase  in 
deposit  liabilities  in  the  year,  was  $5,288,000. 

Liabilities  for  money  borrowed  showed  a  reduction  of  $803,000,  and 
other  liabilities,  a  reduction  of  $152,000. 

Summary  of  the  resources  and  liabilities  of  these  banks  follows: 
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Summary  of  reports  of  condition  of  523  private  banks  in  the  United  States  at  the 
close  of  business  June  SO,  1925 

[In  thousands  of  dollars] 

RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real  estate) ._  1,  187 

On  demand  (not  secured  by  collateral) 993 

On  time  (secured  by  collateral  other  than  real  estate) 5,  482 

On  time  (not  secured  by  collateral) 7,  355 

Secured  by  farm  land 4,  113 

Secured  by  other  real  estate 1,  656 

Not  classified 58,  881 

Total 79,667 

Overdrafts 830 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 5,  736 

State,  county,  and  municipal  bonds 967 

Railroad  bonds 440 

Bonds  of  other  public  service  corporation  (including  street 

and  interurban  railway  bonds) 560 

Other  bonds,  stocks,  warrants,  etc 27,  452 

Total 35,  155 

Banking  house  (including  furniture  and  fixtures) 4,  895 

Other  real  estate  owned 5,  307 

Due  from  banks 19,  306 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 3,  339 

Checks  and  other  cash  items. 647 

Exchanges  for  clearing  hous  ai 200 

Cash  on  hand: 

Gold  coin 238 

Silver  coin 175 

Paper  currency 2,  241 

Nickels  and  cents 29 

Not  classified 1,  149 

Total 3,832 

Other  resources 2,  045 

Total  resources 155,  223 

LIABILITIES 

Capital  stock  paid  in 10,  804 

Surplus 8,703 

Undivided  profits  (less  expenses  and  taxes  paid) 1,  690 

Due  to  all  banks - 1,  073 

Certified  checks  and  cashiers'  checks 178 

Individual  deposits  (including  dividends  unpaid  and  postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check 42,  636 

Demand  certificates  of  deposit --   12,  912 

Dividends  unpaid 15 

Time  deposits — 

Savings  deposits,  or  deposits  in  interest  or  savings  de- 
partment    12,  681 

Time  certificates  of  deposit 21,  724 

Not  classified 36,  268 

Total 126,236 

Notes  and  bills  rediscounted 616 

Bills  payable  (including  advances  received  from  War  Finance  Corpora- 
tion and  certificates  of  deposit  representing  money  borrowed) 2,  451 

Other  liabilities 3,  472 

Total  liabilities 155,  223 
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ALL   REPORTING    BANKS    OTHER   THAN    NATIONAL 

The  combined  resources  of  20,769  reporting  banks,  otber  than  na- 
tional, June  30,  1925,  amounted  to  $37,706,174,000,  and  exceeded  the 
reported  amount,  June  30,  1924,  by  $3,127,403,000. 

Loans  and  discounts  aggregated  $21,033,083,000,  and  were  $1,719,- 
923,000  greater  than  a  year  ago;  overdrafts  of  $40,907,000  showed  a 
reduction  of  $5,352,000,  and  investments  in  bonds  and  securities 
of  $9,669,669,000  showed  an  increase  of  $583,252,000. 

Banking  houses,  furniture,  and  fixtures  valued  at  $815,832,000 
showed  an  increase  of  $52,729,000.  Other  real  estate  owned  amounted 
to  $224,295,000,  an  increase  of  $34,497,000. 

Balances  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  Federal  reserve  banks  of  member  State  banks  and 
trust  companies,  aggregated  $3,480,607,000,  an  increase  in  the  year 
of  $400,307,000.  Checks  and  other  cash  items  showed  an  increase  of 
$74,536,000;  exchanges  for  clearing  house,  an  increase  of  $46,873,000; 
and  cash  on  hand,  an  increase  of  $25,400,000.  Other  resources  to- 
taled $807,501,000  and  exceeded  the  amount  June  30,  1924,  by 
$195,238,000. 

The  combined  paid-in  capital  was  $1,800,276,000,  or  $20,084,000 
more  than  a  year  ago;  surplus  funds  of  $2,054,406,000  showed  an 
increase  of  $167,625,000;  and  undivided  profits  of  $525,728,000,  an 
increase  of  $55,654,000. 

Deposit  liabilities  aggregated  $32,073,263,000,  and  were  $2,721,528,- 
000  more  than  in  June,  1924,  All  deposit  liabilities  showed  increases. 
The  increase  in  bank  balances  was  $377,218,000;  in  certified  checks 
and  cashiers'  checks  $24,083,000.  The  increase  in  individual  de- 
posits was  $2,310,092,000;  and  in  United  States  deposits  $10,135,000. 

LiabUities  incident  to  paper  rediscounted  amounted  to  $94,025,000 
and  showed  a  reduction  in  the  year  of  $34,477,000,  and  bills  payable 
of  $352,270,000  showed  an  increase  of  $23,418,000.  Other  liabiUties 
of  $806,206,000  showed  an  increase  of  $173,571,000. 

Summary  of  the  resources  and  liabilities  of  these  banks  follows: 

Summary  oj  reports  of  condition  of  20,769  State,  savings,  private  banks,  and  loan, 
and  trust  companies  in  the  United  States,  Alaska,  and  insular  possessions  at  the 
close  of  business,  June  SO,  1925 

[In  thousands  of  dollars] 
RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real 

estate) 981,  335 

On  demand  (not  secured  by  collateral) 254,  648 

On  time   (secured   by   collateral   other  than  real 

estate) 618,  951 

On  time  (not  secured  by  collateral) 1,  408,  404 

Secured  by  farm  land 193,  199 

Secured  by  other  real  estate 1,  217,  338 

Not  classified 16,  359,  208 

Total 21,  033,  083 

Overdrafts 40,907 
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Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 1,  645,  395 

State,  county,  and  municipal  bonds 472,  510 

Railroad  bonds 1,  007,  009 

Bonds  of  other  public  service  corporation  (including 

street  and  interurban  railway  bonds) 568,  701 

Other  bonds,  stocks,  warrants,  etc 5,  976,  054 

Total 9,669,669 

Banking  house  (including  furniture  and  fixtures) 815,  832 

Other  real  estate  owned 224,  295 

Due  from  banks 2,  088,  561 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 1,  392,  046 

Checks  and  other  cash  items 803,  933 

Exchanges  for  clearing  house 238,  666 

Cash  on  hand: 

Gold  coin 21,  757 

Silver  coin 21,  333 

Paper  currency 269,  920 

Nickels  and  cents 1,  965 

Not  classified .         276,  706 

Total 591,681 

Other  resources 807,  501 

Total  resources .. 37,706,  174 

LIABILITIES 

Capital  stock  paid  in 1,  800,  276 

Surplus 2,054,406 

Undivided  profits  (less  expenses  and  taxes  paid) 525,  728 

Due  to  all  banks 1,  484,  509 

Certified  checks  and  cashiers'  checks 138,  605 

Individual   deposits   (including  dividends   unpaid  and 
postal  savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 7,  129,  526 

Demai|id  certificates  of  deposit 422,  010 

Dividends  unpaid 16,  511 

Time  deposits — 

Savings   deposits,   or   deposits   in  interest   or 

savings  department 13,  541,  975 

Time  certificates  of  deposit 1,  469,  335 

Postal  savings  deposits 10,  136 

Not  classified 7,  821,  537 

Total 30,  411,  030 

United  States  deposits  (exclusive  of  postal  savings) 39,  119 

Notes  and  bills  rediscounted 94,  025 

Bills  payable  (including  advances  received  from  War  Finance  Cor- 
poration and  certificates  of  deposit  representing  money  borrowed)  _         352,  270 
Other  liabilities 806,206 

Total  liabilities 37,  706,  174 
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The  resources  and  liabilities  of  each  class  of  reporting  banks,  June 
30,  1925,  are  shown  in  the  following  statement: 

Resources  and  liabilities  of  20,769  State  {commercial)  banks,  loan  and  trust  com- 
panies, savings  and  private  banks,  June  30,  1925 

[In  thousands  of  dollars] 


16,983 
State  (com- 
mercial) 
banks 

1,680  loan 
and  trust 
companies 

611 
mutual 
savings 
banks 

972  stock 
savings 
banks 

523 
private 
banks 

20,769 
total 
banks 

RESOURCES 

Loans  and  discounts - 

9, 282, 839 
35, 819 

3, 052, 172 

430, 278 

144,  660 

1,243,607 

607,461 
323, 365 
198, 869 
357, 960 
302, 208 

6, 122,  785 
3,722 

2,801,346 

248, 221 
46,  776 
499,984 

749, 109 
467, 969 
35, 017 
160, 105 
430,  515 

"4, 183, 071 

1,  364, 721 
536 

429,834 

56, 148 
21, 535 
123,  867 

32, 137 
11,051 
4,368 
29, 425 
19, 503 

79,  667 
830 

35, 155 

4,895 
5,307 
19,  306 

3,339 

647 

200 

3,832 

2,045 

21,033,083 
40,907 

9, 669, 669 

815, 832 
224, 295 

Investments     (including     pre- 

3, 351, 162 

76,  290 

6,017 

201,  797 

Banking  house  (including  fur- 

Due  from  banks  .    .  

2,088,561 
1, 392, 046 

Lawful  reserve  with  Federal  re- 
serve bank  or  other  reserve 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand                 . 

901 

212 

40, 359 

53, 230 

803,933 
238,  666 
591, 681 

807.  501 

15, 979,  238 

11,565,549 

7, 913, 039 

2, 093, 125 

155,  223 

37, 706, 174 

LIABILITIES 

Capital  stock  paid  in 

1, 062, 264 
644,420 

226, 988 
606, 493 

95, 845 

12,  682, 753 

16, 926 
59, 124 

244, 782 
339,  643 

643,  451 
723,  209 

159, 030 
871,  720 

41, 307 

8,  536,  860 

15,  741 
34,244 

95,  787 
444, 194 

83, 758 
44,893 

10, 803 
8.708 

1, 800, 276 

Surplus 

633, 176 

116,523 
4,265 

587 
7, 146, 951 

2, 054, 406 
525,  728 

Undivided  profits  (less  expenses 

21,487  :        1,694 
958  j        1,073 

696              170 
1, 918, 230       1 26.  236 

Due  to  all  banks. .      . 

1, 484, 509 
138,605 

30,411,030 
39, 119 

Certified  checks  and  cashiers' 
checks .    . 

Individual  deposits   (including 
dividends  impaid  and  postal 

United  States  deposits  (exclu- 
sive of  postal  savings) 

6,452 
41 

8,732 
7,878 

» 

Notes  and  bUls  rediscounted 

616 

2,451 
3,472 

94, 025 
352, 270 

Bills    payable    (including    ad- 
vances received  from  War  Fi- 
nance Corporation  and  certifi- 
cates of  deposit  representing 
money  borrowed) . .           .  . 

518 
11,019 

other  liabilities 

806, 206 

Total  liabilities 

15,979,238 

11, 565. 549 

7, 913, 039 

2, 093, 125 

155, 223 

37,706,174 

PRINCIPAL   ITEMS  OF  RESOURCES   AND   LIABILITIES  OF  ALL  REPORTING 
BANKS   OTHER  THAN   NATIONAL,   ON   OR  ABOUT  JUNE   30,    1920-1925 

The  principal  items  of  resources  and  liabilities  of  reporting  banks 
other  than  national,  for  years  ended  on  or  about  June  30,  1920,  to 
1925,  are  shown  in  the  statement  following: 


COMPTROLLER   OF   THE    CURRENCY 


787 


Consolidated  returns  from  State  (commercial),  savings,  private  batiks,  and  loan  and 

trust  companies 

[In  thousands  of  dollars] 


Items 


1920 


Loans  > 

Investments 

Cash 

Capital - 

Sm-plus  and  undivided  profits 

Deposits  (individual) 

Resources 


17,  263,  796 

7,  201, 060 

626, 027 

1, 478,  473 

1, 853,  435 

23,  609,  798 

29, 667, 855 


16,  7C1, 088 

7, 356, 842 

672,  218 

1,  630. 081 

1, 930, 364 

22,  438, 941 

29, 153,  528 


16,  501, 393 

7, 984,  242 

503,  711 

1,  636,  734 

2, 090, 012 

23,  929, 952 

29,  719, 357 


18, 459, 327 
8,  602, 844 
505, 993 
1, 723, 476 
2, 206,  818 
25,  990,  735 
32,  523, 145 


1924 


19, 369, 419 
9, 086, 417 
566,  281 
1,  780, 192 
2, 366, 865 
28, 100, 938 
34,  578, 771 


1925 


21, 073, 990 

9,  669, 669 

691,  681 

1, 800, 276 

2, 580, 134 

30,411,030 

37,  706, 174 


1  Including  overdrafts. 


RESOURCES    AND     LLA.BILITIES     OF    ALL    REPORTING     BANKS    IN     EACH 
STATE,    ALASKA,    AXD    INSULAR    POSSESSIONS 

The  combined  resources  of  28,841  reporting  banks  in  the  Conti- 
nental United  States,  Ahiska,  and  the  insuhir  possessions,  June  30, 
1925,  were  $62,057,037,000  and  showed  an  increase  in  the  year  of 
$4,912,347,000.  The  reduction  in  the  number  of  reporting  banks  in 
the  year  due  to  voluntary  and  involuntary  liquidations  was  507. 

Loans  and  discounts  amounted  to  $33,883,733,000,  and  exceeded 
the  amount  a  year  ago  by  $2,456,016,000.  Overdrafts  showed  a 
reduction  of  $6,075,000.  Investments  in  Government  securities  and 
other  miscellaneous  bonds  and  securities  totaled  $15,400,113,000  and 
exceeded  the  amount  in  June,  1924,  by  $1,171,368,000. 

Banking  houses,  furniture,  and  fixtures  were  valued  at  $1,401,099,- 
000  or  $105,268,000  more  than  a  year  ago,  and  other  real  estate 
owned  amounted  to  $335,486,000,  an  increase  of  $41,058,000. 

Balances  due  from  correspondent  banks  and  bankers,  totaled 
$6,774,392,000,  and  showed  an  increase  of  $653,299,000;  checks  and 
other  cash  items  of  $954,177,000  showed  an  increase  of  $79,168,000; 
exchanges  for  clearing  house  of  $1,226,960,000  an  increase  of  $109,- 
599,000,  and  cash  on  hand  of  $951,286,000,  an  increase  of  $39,786,000. 
Other  resources  showed  an  increase  of  $262,860,000. 

Paid-in  capital  stock  amounted  to  $3,169,711,000  and  showed  an 
increase  of  $55,508,000;  surplus  funds  of  $3,173,334,000  exceeded  the 
amount  a  year  ago  by  $205,975,000,  and  undivided  profits  of  $1,007,- 
439,000  showed  an  increase  of  $35,709,000. 

Aggregate  deposit  Uabihties  were  $51,982,932,000  or  $4,283,360,000 
greater  than  a  year  ago.  With  the  exception  of  United  States 
deposits,  which  dechned  $5,082,000  in  the  year,  all  other  deposit 
liabilities  increased.  Balances  due  to  banks  of  $4,370,909,000  in- 
creased $442,617,000;  certified  checks  and  cashiers'  checks  of  $698,- 
861,000  were  increased  $34,004,000  and  individual  deposits  aggregated 
$46,765,942,000,  an  increase  in  the  year  of  $3,811,821,000. 

Obligations  for  money  borrowed  on  account  of  rediscounts  amount- 
ed to  $327,899,000  and  exceeded  the  amount  a  year  ago  by  $2,619,000, 
and  bills  payable  of  $597,377,000  showed  an  increase  of  $124,678,000. 
Other  habilities  increased  $285,690,000. 

The  population  of  each  State,  number  of  reporting  banks,  resources 
and  liabilities,  and  classifications  of  loans  and  discounts,  investments, 
cash,  and  deposits,  June  30,  1925,  with  a  recapitulation  by  classes  of 
banks,  is  shown  in  the  following  statement: 
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SUMMARY  OF  THE  COMBINED  RETURNS  FROM  ALL  REPORTING  BANKS  IN 
THE  UNITED  STATES,  ALASKA,  AND  INSULAR  POSSESSIONS.  JUNE  30, 
1925 

Condensed  statement  of  the  resources  and  liabilities  of  all  reporting 
banks,  June  30,  1925,  follows: 

Summary  of  reports  of  condition  of  28,841  reporting  banks  in  the  United  States, 
Alaska,  and  insular  possessions  at  the  close  of  business  June  30,  1925 

[In  thousands  of  dollars] 

RESOURCES 

Loans  and  discounts  (including  rediscounts) : 

On  demand  (secured  by  collateral  other  than  real 

estate) 3,  125,  063 

On  demand  (not  secured  by  collateral) 980,  748 

On   time   (secured   by   collateral   other   than   real 

estate) 3,  499,  436 

On  time  (not  secured  by  collateral) 7,  540,  722 

Secured  by  farm  land 449,  079 

Secured  by  other  real  estate 1,  598,  256 

Not  classified 16,  690,  429 

Total 33,883,733 

Overdrafts 50,259 

Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 4,  182,  162 

State,  county,  and  municipal  bonds 1,  067,  210 

Railroad  bonds 1,  680,  959 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurbati  railway  bonds) 1,  063,  940 

Other  bonds,  stocks,  warrants,  etc 7,  405,  842 

Total 15,  400,  1 1 3 

Banking  house  (including  furniture  and  fixtures) 1,  401,  099 

Other  real  estate  owned 335,  486 

Due  from  banks 4,  055,  482 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents.  _     2,  718,  910 

Checks  and  other  cash  items 954,  177 

Exchanges  for  clearing  house 1,  226,  960 

Cash  on  hand: 

Gold  coin 40,  614 

Silver  coin 58,917 

Paper  currency 573,  084 

Nickels  and  cents 1,  965 

Not  classified 276,  706 

Total 951,286 

Other  resources 1,  079,  532 

Total  resources 62,  057,  037 

LIABILITIES 

Capital  stock  paid  in 3,  169,  711 

Surplus 3,  173,334 

Undivided  profits  (less  expenses  and  taxes  paid) 1,  007,  439 

Reserved  for  taxes,  interest,  etc.,  accrued 60,078 

National  bank  circulation 648,  494 

Due  to  all  banks 4,  370,  909 

Certified  checks  and  cashiers'  checks 698,  861 
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Individual  deposits: 

Demand  deposits — 

Individual  deposits  subject  to  check 16,  563,  201 

Demand  certificates  of  deposit 661,  988 

Dividends  unpaid 50,  739 

Time  deposits^ 

Savings,  deposits,  or  deposits  in  interest  or 

savings  department 18,  008,  576 

Time  certificates  of  deposit 2,  747,  034 

Postal  savings  deposits 77,  784 

Not  classified 8,  656,  620 

Total 46,765,  942 

United  States  deposits  (exclusive  of  postal  savings) 147,  220 

Notes  and  bills  rediscounted 327,  899 

Bills  payable  (including  advances  received  from  War  Finance 
Corporation  and  certificates  of  deposit  representing  money  bor- 
rowed)   _' 597,  377 

Other  liabilities 1,  089,  773 

Total  liabilities 62,  057,  037 

INDI\^DUAL   DEPOSITS    IN   ALL    REPORTING    BANKS 

The  total  individual  deposits  of  all  reporting  banks,  including 
demand,  time,  and  postal  savings  deposits,  but  exclusive  of  United 
States  deposits,  were  $46,765,942,000,  June  30,  1925,  and  showed  an 
increase  in  the  year  of  S3, 811, 821, 000. 

Individual  deposits  subject  to  check  showed  an  increase  of  $1,501,- 
257,000;  demand  certificates  of  deposit,  an  increase  of  $124,065,000; 
dividends  unpaid,  an  increase  of  $374,000;  savings  deposits,  an 
increase  of  $1,627,862,000;  time  certificates  of  deposit,  an  increase 
of  $112,946,000;  postal  savings  deposits,  an  increase  of  $2,417,000; 
and  deposits  not  classified,  an  increase  of  $442,900,000. 

Classification  of  the  deposits  of  each  class  of  reporting  banks 
follows : 

Individual  deposits  in  each  class  of  banks  June  SO,  1926 

[In  thousands  of  dollars] 


Num- 
ber 
of 
ibanks 


State  (commercial)  banks...  16,983 

Stock  savings  banks..- '      972 

Mutual  savings  banks 611 

Loan  and  trust  companies..   1,680 
Private  banks 523 


Total 20,769 

National  banks 8, 072 


Grand  total 28,841 


I  De- 
Indi-  i  mand 
vidual  cer- 
deposits  '  tifi- 
subject  I  cates 
to  check  of  de- 
posit 


4,  447, 178  342,  678 
17, 101  646 
7,096!  ... 

2,615,515  65,774 
42,636'  12,912 


Divi- 
dends 
un- 
paid 


9,952 

74 


6,470 
15 


Savings 
deposits 


Time 
certifi- 
cates of 
!  deposit 


2, 946, 336 
1, 784, 668 
7, 139, 110 
1,  659, 180 
12,681 


1, 264, 818 

5,846 

400 

176,  547 

21,  724 


7, 129,  526  422, 010  16,  511  13,  541, 975  1,  469, 335 
9, 433,  675  239, 978  34,  228  14, 466, 601  1, 277, 699 


16,  563, 2011661, 988  50, 739  18, 008, 576|2, 747, 034 


Postal 

sav-    Deposits 
ings  I     not 
de-  I  classified 

posits 


4, 807  3, 666, 984 
143!     109,752 

1  345 

5, 186  4, 008, 188 
I      36,268 


10, 136  7, 821,  537 
67, 648]    835, 083 


77,78418,656,620 


Total 


12,682,763 
1, 918, 230 
7, 146, 951 
8,  536, 860 
126,  236 


30, 411, 030 
16, 354,  912 


46,765,942 


'  Reported  as  other  time  deposits. 
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RESOURCES  AND  LIABILITIES  OF  ALL  REPORTING   BANKS,   1920-1925 

The  principal  items  of  resources  and  liabilities  of  all  banks  other 
than  Federal  reserve  banks,  for  the  six  years  1920  to  1925,  are  shown 
in  the  following  statement : 

[In  thousands  of  dollars] 


Classification 


1920  (30,139  i  1921  (30,812 1  1922  (30,389    1923  (30,178 
banks)     |     banks)     I     banks)  banks) 


1924  (29,348 
banks) 


1925  (28,841 
banks) 


EESOUECES 

Loans  and  discounts  (includ- 
ing rediscounts)  1 

Overdrafts 

Investments.- 

Due  from  other  banks  and 
bankers  ' 

Real  estate,  furniture,  etc' 

Cheeks  and  other  cash  items  *.. 

Cash  on  hand- 

other  resources.- 


31, 208, 142 

109, 186 

11, 387, 525 

5, 833, 241 
1, 000, 976 
1, 457,  778 
1, 076, 378 
1, 005, 882 


Total - 


63, 079, 108 


LIABIUTIES 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Reserved  for  taxes,  interest, 
etc.,  accrued* 

Circulation  (national  banks) . . 

Certified  checks  and  cashiers' 
checks 

Individual  deposits 

United  States  deposits 

Due  to  other  banks  and 
bankers 

Other  liabilities  • 


2, 702, 639 

2, 410, 346 

976,  261 


Total. 


688, 178 

514, 862 

37, 315, 123 

175, 788 

3, 708, 302 
4, 587, 609 


63, 079, 108 


28,932,011 

81, 849 

11,381,923 

4,  794,  205 
1, 147,  521 
1,  290,  667 
946,  567 
1, 096, 647 


27, 860,  443 

74, 600 

12, 547,  567 

5,  414,  241 
1,  276,  631 

1, 574,  608 
829, 892 
847, 385 


30,  416.  577 

57, 982 

13, 672, 547 

5,  597, 150 

1,  432, 217 

1, 196, 075 

797, 101 

865, 262 


31, 427,  717 

56, 334 

14, 228,  745 

6, 121, 093 

1, 590,  259 

1, 992, 370 

911,  500 

816, 672 


49,671,390  I  50,425,367 


54, 034, 911 


57, 144, 690 


2, 903, 961 

2, 542, 032 

910, 743 


704, 147 

614,  583 

34, 844, 572 

390,  230 

2, 809, 414 
3, 951, 708 


2, 943, 950 

2, 697, 409 

933, 843 


3, 052,  367 

2,  799, 494 

954,145 


3,114,203 

2, 967, 359 

971, 730 


49, 671, 390 


725,  748 

552, 505 

37,194,318 

128, 887 

3,  244, 386 
2, 004, 321 


720, 001 

358, 110 

40, 034, 195 

238,  439 

3, 610, 211 
2,  267, 949 


729,686 

664, 857 

42, 954, 121 

152, 302 

3, 928, 292 
1, 662, 140 


50, 426, 367 


64,034,911 


57, 144, 690 


33, 883, 733 

50, 259 

15, 400, 113 

6, 774, 392 
1, 736, 585 
2, 181, 137 
951,286 
1, 079, 532 


62, 057, 037 


3,169,711 
3, 173, 334 
1,007,439 

60, 078 
648, 494 

698, 861 

46, 765, 942 

147, 220 

4, 370, 909 
2, 015, 049 


62,057,037 


'  Includes  acceptances  reported  by  national  banks. 
'  Includes  lawful  reserve  with  Federal  reserve  banks. 
'  Includes  real  estate  owned  other  than  banking  house. 
'  Includes  exchanges  for  clearing  house. 

•  Reported  by  national  banks  only. 

•  Includes  biUs  payable  and  rediscounts. 

ASSETS  AND  LIABILITIES  OF  ALL  BANKS,  INCLUDING  FEDERAL  RESERVE 

BANKS 


The  total  resources  of  28,853  banks,  including  the  12  Federal  re- 
serve banks,  amounted  to  $66,806,496,000,  June  30,  1925,  and  showed 
an  increase  in  the  year  of  $4,871,025,000. 

Loans  and  discounts  were  increased  in  the  year  $3,163,627,000, 
and  investments  in  United  States  Government  and  other  bonds  and 
securities  were  increased  $1,066,183,000. 

Capital  stock  amounted  to  $3,285,272,000,  exceeding  the  amount 
a  year  ago  by  $59,649,000,  and  surplus  funds  and  undivided  profits 
showed  an  increase  of  $238,606,000.  Total  deposit  liabilities  showed 
an  increase  in  the  year  of  $4,451,631,000. 

Statement  showing  the  resources  and  liabilities  of  all  reporting 
banks  other  than  the  Federal  reserve  banks,  the  12  Federal  reserve 
banks,  and  the  grand  total  follows: 
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Statement  of  resources  and  liabilities  of  28,853  re-porting  banks,  including  Federal 

reserve  banks,  June,  1925 


[In  thousands  of  dollars] 


RESOURCES 


28,841  re- 
porting 
banks, 
June  30, 
1925 


Loans  and  discounts,  including  rediscounts 133 

Overdarfts _ _ "l      ' 

Investments III'II!"'!!  \  15 

Banking  house  (including  furniture  and" fixtures).". "^ 

Other  real  estate  owned 

Due  from  banks ._ .'".'. • 

Lawful  reserve  with  Federal  reserv"e"b"a"nForother"r"e"s"e"r"ve'a"g"e"nts' 

Checks  and  other  cash  items 

Exchanges  for  clearing  house '..'.'".' 

Cash  on  hand "./" 

Other  resources -.11] ".-.!! ".""^[""'I^I^  J    1 

Total  resources (32 


12  Federal 
reserve 
banks 


UABILITIES 


Capital  stock  paid  in. 
Surplus. 


Undivided  profits  (less  expenses  and  taxes  paid) 

Reserved  for  taxes,  interest,  etc.,  accrued \'". 

National  bank  circulation '..'.'..'.  

Federal  reserve  note  circulation "  "" 

Due  to  all  banks 

Certified  cheeks  and  cashiers'  checks '.'.        

Individual  deposits ^.^.'""^111" 

United  States  deposits  (exclusive  of  postal  savings)" ."1111^^ 

Notes  and  bills  rediscounted 

Bills  payable  (including  all  obligations  representing  mo'ne'y' bor- 
rowed)...  

Other  liabilities " " ' 


Total  liabilities 62,057,037 


'  Includes  acceptances  of  national  banks. 


'  Due  to  members,  reserve  account,  and  deferred  availability  items. 


Uncollected  items. 


Total, 
28,853 
banks 


66,806,496 


CASH    IX    ALL    REPORTING    BANKS 

The  total  cash  holdings  of  all  banks,  June  30,  1925,  including  the 
12  Federal  reserve  banks,  aggregated  S3, 965,838, 000  and  showed  a 
reduction  of  $271,071,000  in  the  year.  Of  this  total,  $359,605,000 
was  held  by  8,072  national  banks,  $591,681,000  by  20,769  bcanks  other 
than  national,  and  $3,014,552,000  by  the  12  Federal  reserve  banks. 

Classification  of  cash  in  all  banks  follows : 

Cash  in  banks  June  SO,  1925 
lln  thousands  of  dollars] 


Classification 

8,072 

national 

banks 

20,769 

State,  etc., 

banks 

Total, 
28.853 
banks ' 

Gold  coin 

18, 857 
'  52, 929 
'  37,  659 
28,666 
25,  501 
67,609 
128, 484 

21, 757 

40, 614 
52, 929 
68, 892 
28  666 

Gold  certificates... 

Silver  coin 

21, 333 

Silver  certificates 

Legal  tender  notes 

25,501 

National  bank  notes 

1269,920 

337  5''9 

Federal  reserve  notes  < 

128,  484 
1,965 

Nickels  and  cents 

1,965 
276,  706 

Cash  not  classified 

276,  706 

Total 

359,  605 

591, 681 

951  286 

Cash  in  Federal  reserve  banks  June  24,  1925: 

Gold  coin  and  certificates  (reserve).. 

2,  810, 764 
148, 049 

Reserves  other  than  gold.   

Nonreserve  cash... 

55,  739 

Grand  total 

3, 965, 838 

•  Number  of  banks  includes  12  Federal  reserve  banks. 

•  Includes  clearing-house  certificates. 

•  Includes  nickels  and  cents. 


*  Includes  Federal  reserve  bank  notes. 
» Includes  all  paper  currency 
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REPORT   ON    THE   FINANCES 


MONEY    IN    THE    UNITED    STATES 

The  total  stock  of  coin  and  other  money  in  the  United  States 
June  30,  1925,  was  S8, 221, 200, 000  and  showed  a  reduction  in  the  year 
of  $525,300,000,  which  was  due  principally  to  the  retirement  of  Fed- 
eral reserve  notes.  Federal  reserve  bank  notes,  and  national-bank 
notes. 

Of  the  total  stock  of  money,  S36'2, 000,000,  or  4.40  per  cent,  rep- 
resented coin  and  other  money  held  in  the  Treasury  as  assets;  report- 
ing banks  held  $938,300,000,  or  11.4  1  per  cent;  Federal  reserve  banks 
or  their  agents  held  $3,122,700,000,  or  37.99  per  cent;  and  the  remain- 
der, $3,798,200,000,  or  46.20  per  cerit,  was  m  general*  circulation. 

The  per  capita  money  in  general  circulation  was  $33.29,  compared 
with  $34.20  a  year  ago. 

Statements  showing  the  stock  of  monej^  in  the  United  States  in 
the  years  ended  June  30,  1914  to  1925;  the  classification  of  money  in 
circulation  July  1,  1925;  and  im])orts  and  exports  of  merchandise, 
gold,  and  silver  in  the  calendar  years  1914  to  1924  and  the  nine 
months  ended  September  30,  1925,  follow: 

Stock  of  money  in  the  United  States,  in  the  Treasury,  in  reporting  banks,  in  Federal 
reserve  banks,  and  in  general  circulation,  years  ended  June  30,  1914  to  1925 


Year  ended 
June  30 

Coin  and 
other 

money 
in  the 

United 
States 

Coin  and  other 
money  in  Treas- 
ury as  assets ' 

Coin  and  other 
money  in  report- 
ing banlcs* 

Held  by  or 

for  Federal 

reserve  banks 

and  agents  > 

In  general  circulation,  ex- 
clusive of  amounts  held 
by  reporting  banks  and 
Federal  reserve  banks 

Amount 

Per 
cent 

Amount 

Per 
cent 

Amount 

Per 
cent 

Amount 

Per 
cent 

Per 
capita 

1914 

Afillions 

3,  738.  3 
3,989.4 

4,  482.  9 

5,  408.  0 
6, 741.  0 

7,  518.  8 
7, 894.  5 
8, 096.  0 

8,  177.  5 
8.  603.  7 
8,  746.  5 
8,  221.  2 

Millions 
336.3 
345.4 

298.2 
268.4 
360.3 
584.2 
489.7 
461.2 
402.5 
383.5 
356.  6 
362.0 

9.00 
8.66 
6. 05 
4.96 
5.34 
7.77 
6.20 
5.70 
4.92 
4.46 
4.08 
4.40 

Millions 

1  630.0 

1,447.9 

1.  472.  2 

1.487.3 

882.7 

981.3 

1,047.3 

926.3 

814.0 

777.  1 

900.8 

938.3 

43.60 
36.29 
32.84 
27.50 
13.10 
13.05 
13.27 
11.44 
9.95 
9.03 
10.30 
11.41 

Millions 

MillionH 
1, 772.  0 
1, 809.  9 
2, 1 19.  8 
2,371.4 
3,  479.  6 
3, 786.  0 
4, 336.  2 
3,913  3 
3,  560.  0 
3, 952  3 
3. 8.'i4.  0 
3, 798.  2 

47.40 
45.  37 
47.29 
4.3.  85 
51.62 
50.  3.') 
54.  93 
48.34 
43.54 

45.  94  • 
44.06 

46.  20 

$17.  89 

1915 

386.  2 
592.7 

1,  280.  9 
2,018.4 

2,  167.  3 
2,021.3 
2, 795.  2 

3,  401. 0 
3,  490.  8 
3,  635. 1 
3, 122.  7 

9.68 
13.22 
23.69 
29.94 
28.83 
25.60 
34.52 
41.59 
40.57 
41.56 
37.99 

17.97 

1916 

20  69 

1917 

1918          

22.77 
32.  87 

1919 

35.67 

1920 

40.47 

1921 

1922 — . 

1923.-- 

36.21 
32.44 
35.52 

1924 

34.20 

1925 

33.29 

1  Public  money  in  national-bank  depositories  to  the  credit  of  the  Treasurer  of  the  United  States  not 
included. 

'Includes  national  banks  and  all  reporting  State  banks  with  exception  of  banks  in  island  possessions. 

'  Includes  gold  reserve  held  by  banks  ai:r\inst  issues  and  gold  or  other  funds  deposited  by  banks  with 
agents  to  retire  Federal  reserve  notes  in  circulation  and  own  Federal  reserve  notes  held  by  Federal  reserve 
banks. 

Note.— Population  estimated  at  105,86y,000  in  1918,  106,136,000  in  1919,  107,155.000  in  1920,  108,087,000  in 
1921, 109,743,000  in  1922, 111,268,000  in  1923. 112,689,000  in  1924,  and  114,104,000  in  1925. 
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REPOET    ON    THE   FINANCES 


Imports  and  exports  of  merchandise,  calendar  years  1914  to  1924,  inclusive,  and  from 
January  1  to  September  30,  1925 


1914 

1915 

1916 

1917.-- 

1918- - 

1919-- — 

1920--- - 

1921 

1922 

1923 

1924- 

1925  (9  months). 


Total,  11  years  and  9  months.  - 37,228,597,158 


Imports  of 
merchandise 


$1, 789, 

1,  778, 
2,391, 

2,  952, 
3,031, 
3,904, 
5, 278, 

2,  509, 
3, 112, 

3,  792, 
3,  609, 
3, 078, 


276, 001 
596, 695 
635, 335 
465,  955 
304, 721 
364, 932 
481, 490 
147,  570 
746, 833 
065, 963 
962,  579 
549, 084 


ExDorts  of  Excess  of 

merchandise       -gs^over 


113, 624, 
554,  670, 
482,641, 
226,  255, 
149, 241, 
920, 425, 
228, 016, 
485, 031, 
831, 777, 
167, 493, 
590, 983, 
504,  828, 


050 
847 
101 
654 
951 
990 
307 
356 
469 
080 
845 
015 


324,  348, 049 
776, 074, 152 
091,  005, 766 
273,  789,  699 
117,937,230 
016,061,058 
949,  534, 817 
975, 883, 786 
719, 030,  636 
375,427,117 
981,021,266 
426, 278, 931 


61, 254, 989, 665 


24, 026, 392,  507 


Gold  and  silver  imports  and  exports  in  period  indicated 
GOLD 


Imports 


1914 

1915- 

1916 

1917 -.. 

1918--- 

1919-. 

1920 

1921 -. 

1922 

1923- -.-. 

1924 

1925  (9  months). 


Total,  11  years  and  9  months 3,972,116,941 


$57, 387,  741 

451, 954,  590 

085, 990, 234 

552, 454, 374 

62, 042,  748 

76,  534, 046 

417,068,273 

691, 248, 297 

275, 169, 785 

322,715,812 

319, 720, 918 

59, 830, 123 


Exports 


$222, 
31, 
155, 
371, 
41, 
368, 
322, 
23, 
36, 
28, 
61, 
204, 


616, 156 
425,  918 
792, 927 
883, 884 
069, 818 
185,  248 
091, 208 
891,377 
874, 894 
643, 417 
648, 313 
272, 802 


Excess  of 

exports  over 

imports 


$165, 228, 415 


Excess  of 

imports  over 

exports 


291,651,202 


1, 868,  395, 962 


144, 442, 679 


601, 322, 296 


$420,  528,  672 
530, 197, 307 
180,  570, 490 
20, 972, 930 


94, 977, 065 
667, 356, 920 
238, 294, 891 
294, 072, 395 
258, 072, 605 


2,705.043,275 


SILVER 


1914 

1915 

1916 

1917 

i918... 

1919 , 

1920 

1921... 

1922 

1923 

1924 

1925  (9  months) 

Total,  11  years  and  9  months 


.$25, 959, 187 
34, 483, 954 
32,  263,  289 
53, 340, 477 
71, 375,  699 
89,410,018 
88, 060, 041 
63,  242,  671 
70, 806,  653 
74, 453,  530 
73. 944. 902 
49. 194, 076 


726, 534, 497 


$51, 603, 060 
53,  598,  884 
70,  595, 037 
84, 130. 876 
252,  846,  464 
239,021,051 
113,616,224 
51,  575,  399 
62,  807, 280 
72, 468, 789 
109,  891, 033 
74, 630, 128 


$25, 643, 873 
19, 114, 930 
38,331,748 
30,  790, 399 
181, 470,  765 
149,611,033 
25, 556, 183 


35. 946. 131 

25, 442, 052 


1, 236, 790,  231 


531,907,114 


$11,667,272 
7, 999, 367 
1, 984, 741 


21, 651, 380 


BANKING    POWER    OF    THE    UNITED    STATES 


The  combined  banking  power  of  all  banks  in  the  United  States, 
including  8,072  national  banks,  20,769  banks  other  than  national, 
the  12  Federal  reserve  banks,  and  estimated  figures  for  437  nonreport- 
ing  private  banks,  was  $60,469,400,000,  and  exceeded  the  amount 
June  30,  1924,  by  $4,022,900,000. 


COMPTROLLER   OF   THE    CURRENCY 


805- 


The  banking  power  of  the  country  consists  of  the  capital,  surplus 
funds  and  undivided  profits,  and  certain  classes  of  deposits  oi  all 
banks,  with  the  addition  of  national  and  Federal  reserve  bank 
circulation. 

Of  the  total  banking  power  June  30,  1925,  national  banks  contrib- 
uted S20, 641, 800, 000,  or  34.14  per  cent;  banks  other  than  national, 
$35,092,500,000,  or  58.03  per  cent;  and  Federal  reserve  banks, 
$4,735,100,000,  or  7.83  per  cent. 

The  banking  power  of  each  class  of  banks  in  June,  1925,  and 
comparison  with  the  figures  for  June,  1924,  is  shown  in  the  following 
statement: 

Banking  power  of  the  United  States  June  SO,  1925 

[Money  columns  in  millions] 


Num- 
ber of 
banks 

Capital 
paid  in 

Surplus 

and 
profits 

De- 
posits 1 

Na- 
tional 

bank 

circu- 
lation. 

Federal      Total 
reserve       June, 

notes,         1925 

and 
Federal 
reserve  i 

bank 

notes 

Total 
June, 
1924 

In- 
crease 
over 
1924 

National  banks  .. 

8,072 
20, 769 

1, 369. 4 
1 .  800.  3 

1, 600.  6 

2, 580. 1 
8.7 

17.023.3 

30,  588.  8 
105.  6 

648.5 

20, 641. 8 
34, 969.  2 

19, 172. 7 
32, 381.  5 

1,469.1 

Reporting  State  banks,  sav- 
ings banks,  trust  com- 
panies, and  private  banks.. 

Nonreporting  private  banks 

2. 587.  7 

437            9. 0 

123.3 

116.9            6.4 

Total- 

29, 278  !  3, 178.  7 
a  12  1      115.  6 

4, 189.  4 
217.8 

47,717.7 
2, 767.  5 

648.  5     55, 734.  3 
1, 634.  2       4, 735. 1 

51, 071. 1  :  4, 063. 2 

ederal  reserve  banks. 

4,775.4        '40.3 

Grand  total 

29, 290 

3,294.3 

4, 407.  2 

50,485.2 

2,282.7     60.469.4 

56, 446.  5  1  4, 022. 9 

1  Includes  dividends  unpaid,  postal  savings  and  United  States  deposits,  certified  checks  and  cashiers' 
checks  outstanding,  but  not  amounts  due  to  other  banks,  except  deposits  of  Federal  reserve  banks,  which 
are  reported  gross. 

2  June  24,  1925. 
'  Decrease. 

Note.— Information  for  nonreporting  private  banks  has  been  estimated  by  using  as  a  basis  for  the  cal- 
culation statements  of  reporting  private  banks.  Only  such  institutions  as  are  performing  the  functions 
of  a  bank  are  included  in  the  total  number  of  private  banks.  Concerns  whose  business  is  confined  to 
the  selling  of  investments  are  not  included  in  the  list  of  private  bankers. 


BANKS    IN    THE   DISTRICT    OF    COLUMBIA 


The  aggregate  resources  of  68  banking  institutions  in  the  District 
of  Columbia,  June  30,  1925,  including  national  banks,  loan  and 
trust  companies,  savings  banks,  and  building  and  loan  associations, 
were  $328,554,000,  and  showed  an  increase  since  June,  1924,  of 
$32,428,000. 

The  combined  capital  of  these  institutions  was  $23,378,000,  an 
increase  of  $25,000  in  the  year,  and  individual  deposits  of  $248,664,000 
showed  an  increase  in  the  year  of  $25,748,000. 
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Classification  of  these  banks  follows : 


Number 


Capital 


Individual 
deposits ' 


Aggregate 
assets 


National  bunks.- - 

Loan  and  trust  companies 

Savings  banks 

Builc;ing  and  loan  associations 

Total 


$9,  427, 000 
11,400,000 
2, 551, 000 


$104,  339, 000  $146,  679, 000 

72, 803, 000  99,  665, 000 

32, 848, 000  38,  233, 000 

2  38,  674,  000  43,  977. 000 


68         23,378,000       248,664,000         328,554,000 


'  Amounts  due  to  banks  not  included. 


2  Share  payments  mainly. 


EARNINGS,    EXPENSES,    AND   DIVIDENDS    OF   BANKS   OTHER   THAN 
NATIONAL    IN    THE   DISTRICT    OF    COLUMBIA 

The  gross  earnings  of  31  trust  companies  and  savings  banks  in 
the  District  of  Columbia  in  the  year  ended  June  30,  1925,  were 
$8,016,000  and  exceeded  the  earnings  of  the  previous  year  by 
$546,000. 

The  principal  earnings  of  these  banks,  interest  and  discount, 
amounted  to  S6, 185,000,  exceeding  the  earnings  in  the  prior  year 
by  $144,000.  Other  earnings  were  from  domestic  exchange  and 
collection  charges,  which  showed  an  increase  of  $10,000;  foreign  ex- 
change department  profits,  which  showed  an  increase  of  $2,000;  trust 
department  profits,  an  increase  of  $149,000;  and  other  miscellaneous 
earnings,  a  net  increase  of  $241,000. 

The  total  expenses  for  the  year,  incident  to  the  operation  of  these 
banks,  were  $5,434,000,  exceeding  expenses  for  the  previous  year  by 
$172,000.  Salaries  and  wages  showed  an  increase  of  $88,000 ;  interest 
and  discount  on  borrowed  money,  a  reduction  of  $15,000;  interest 
on  deposits,  an  increase  of  $116,000;  taxes,  a  reduction  of  $5,000; 
and  other  miscellaneous  expenses,  a  reduction  of  $12,000. 

After  ])ayment  of  all  expenses  the  net  earnings  for  the  year,  with 
the  addition  of  $108,000  recovered  on  charged-off  assets,  were 
$2,690,000,  which  showed  an  increase  over  the  prior  year  of  $365,000. 
After  charging  off  losses  on  bonds  and  secm'ities  and  other  assets 
aggregating  $421,000,  which  showed  a  reduction  of  $17,000  in  com- 
parison with  losses  cliarged  off  in  the  previous  year,  the  net  addition 
to  profits  were  $2,269,000,  out  of  which  dividends  were  declared  to 
the  amount  of  $1,337,000. 

The  amount  of  net  addition  to  profits  in  the  last  year  was  $382,000 
in  excess  of  the  amount  during  the  previous  year,  and  the  increase 
in  amount  of  dividends  was  $182,000. 

Detail  statement  of  the  earnings,  expenses,  and  dividends  of  these 
banks  for  years  ended  June  30    1924  and  1925,  follows: 
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Earnings,  expenses,  and  dividends  of  trust  companies  and  savings  banks  in  the  Dis- 
trict of  Columbia 

A  I  In  thousands  of  dollars) 


Capital  stock 

Total  surplus  fund. 
Dividends  declared. 


Gross  earnings: 

Interest  and  discount ._ . _, 

Domestic  exchange  and  collection  charges 

Profits  of  foreign  exchange  department 

Commissions  and  earnings  from  insurance  premiums  and  the  negotiation  of  real- 
estate  loans , 

Trust  department  profits 

Other  earnings 


Total. 


Expenses  paid: 

Salaries  and  wages 

Interest  and  discount  on  borrowed  money. 

Interest  on  deposits 

Taxes 

Other  expenses. 


Total. 


Net  earnings  during  the  year 

Recoveries  on  charged -off  assets. 


Total. 


Losses  charged  otT; 

On  loans  and  discounts 

On  bonds,  securities,  etc 

On  trust  department  operations. 

Other  losses 

On  foreign  exchange 


Total 

Net  addition  to  profits  during  the  year. 


June  30, 

1924, 
32  banks 


13, 826 
7,496 
1,155 


6,041 
25 
22 

187 
448 

747 


7,470 


1,809 
52 

1.871 
660 
870 


5,262 


2,208 
117 


2,325 


131 
158 


131 

IS 


1,887 


June  30, 

1925, 
31  banks 


13, 951 
7,954 
1,337 


6,185 
35 
24 

82 

597 

1,093 


8,016 


1,897 
37 

1,987 
655 
858 


5,434 


2,582 
108 


2,690 


203 
82 
10 

110 
16 


421 


2,269 


BfnLDING    AND    LOAN  ASSOCL\TIONS   T?,'"  THE  DISTRICT  OF   C0LIT:\IBIA 


The  aggregate  resources  of  tlie  24  building  and  loan  associations 
in  the  District  of  Columbia,  under  the  supervision  of  the  Comp- 
troller of  the  Currency,  June  30,  1925,  were  .$43,977,000,  compared 
with  resources  of  23  associations,  June  30,  1924,  amounting  to 
S40,467,000. 

The  loans  made  by  these  associations  increased  during  the  year 
from  838.968,000  to  $42,482,000,  and  installment  payments  on  shares 
increased  from  $35,452,000  to  $38,653,000. 

Eighteen  of  these  associations  operate  on  the  permanent  plan,  5 
on  the  serial  plan,  and  1  on  the  terminating  plan.  Twenty-two 
associations  require  installment  dues  or  payments  of  $1,  one  requires 
payments  of  $2,  and  one  payments  of  S2.50. 

The  number  of  borrowing  members  June  30,  1925,  15,562,  showed 
an  increase  since  June  30,  1924,  of  768,  and  the  number  of  nonborrow- 
ing  members,  41,873,  was  increased  in  this  period  2,433. 

Information  relative  to  these  associations  in  the  fiscal  years  ended 
June  30,  1909  to  1925,  is  shown  in  the  following  statement,  and  sum-' 
nuiries  of  resources  and  liabilities,  supplemented  by  statements  of 
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receipts  and  disbursements,  in  six-month  periods  ended  December 
31,  1924,  and  June  30,  1925,  are  published  in  the  appendix  of  this 
report. 


Years 

Number 
of  asso- 
ciations 

Loans 

Installments 
on  shares 

Aggregate 
resom'ces 

June  30— 

1909         - - 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 
21 
24 
22 
23 
23 
24 

$13,  511, 587 
14,415,832 
14,965,220 
16, 004,  700 
17, 398,  010 
18, 582, 156 
19, 524, 065 
20, 186, 662 
20, 951,  089 
21,  567, 904 
23,  654,  000 
27,  398,  000 
29,  520, 000 
33, 233,  000 
36, 157, 000 
38, 968,  000 
42, 482,  000 

$11,996,357 
13,  213,  644 
13, 324, 217 
14, 529, 977 
16, 453,  044 
17, 113, 899 

17,  866,  337 

18,  668,  808 
19, 413,  266 
20,  252,  005 
22, 463,  000 
25,  373,  000 
27,  593,  000 
30,  506, 000 
32, 858, 000 
35,  452,  000 
38, 653,  000 

$14,393,927 

1910                       

15, 250,  731 

1911 - 

16, 017, 405 

1912                 - --- 

17, 100, 293 

1913      -- 

18, 438, 294 

1914                        --- 

19, 029, 260 

1915      - - 

20,  655,  614 

1916          

21,611,007 

1917 - 

22,  264,  005 

1918                    --- 

23,  215, 027 

1919                                      

25,  699, 000 

1920                    

29, 322,  000 

1921  

31,  683,  000 

1922                 

34, 879,  000 

1923 -.. 

37,  589, 000 

1924                               

40,  467,  000 

1925 - 

43, 977,  000 

BUILDING    AND    LOAN   ASSOCIATIONS    IN    THE    UNITED    STATES 

The  total  number  of  building  and  loan  associations  in  the  United 
States,  as  disclosed  by  statistics  furnished  by  Mr.  H.  F.  Cellarius, 
secretary  United  States  League  of  Local  Building  and  Loan  Associa- 
tions, in  the  year  1924-25  was  11,844,  and  the  total  membership  of 
these  associations  was  8,554,352,  an  increase  over  the  preceding  year 
of  18.76  per  cent;  and  aggregate  assets  were  $4,765,937,197,  an  in- 
crease of  $822,997,317,  or  20.87  per  cent.  The  growth  of  these  asso- 
ciations in  the  last  year  far  exceeded  the  growth  in  the  preceding  year. 

New  Jersey's  increase  in  assets  was  $197,084,169,  which  represents 
the  growth  for  a  year  and  a  half,  as  the  figures  in  the  1924  table  are 
as  01  December  31,  whereas  the  totals  heretofore  have  been  for  the 
fiscal  year  ended  June  30  annually.  Ohio's  growth  was  $117,145,131 
for  the  fiscal  year  ended  June  30,  1924,  while  the  increase  in  Penn- 
sylvania was  $115,000,000  for  the  last  calendar  year.  Other  increases 
in  assets  in  States  showing  more  than  10,000,000  last  year  are: 
Massachusetts,  $47,207,279;  Illinois,  $41,233,691;  New  York,  $34,- 
557,688;  Wisconsin,  $25,190,245;  Indiana,  $24,042,967;  California, 
$23,416,684;  Texas,  $21,943,756;  Louisiana,  $19,034,544;  Missouri, 
$18,181,767;  Nebraska,  $14,223,064;  Washington,  $12,301,435;  Kan- 
sas $12,239,953;  North  Carolina,  $12,049,626;  Oklahoma,  $11,977,388; 
and  Michigan,  $11,536,832. 

Statistics  relative  to  building  and  loan  associations  in  each  State 
and  the  District  of  Columbia  are  shown  in  the  following  statement: 
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States 


Pennsylvania' 

Ohio 

New  Jersey^. 

Massacliusetts 

Illinois 

New  York 

Indiana 

Nebraska 

Wisconsin 

California.- 

Louisiana 

Missouri 

Michigan 

Kansas 

Oklahoma 

North  Carolina' 

Kentucky 

Washington 

District  of  Columbia- 
Texas 

Iowa.- 

Colorado 

Arkansas 

West  Virginia 

Utah 

Minnesota... 

Florida 

South  Carolina' 

Rhode  Island 

Maine 

Connecticut 

Oregon 

Montar.a 

New  Hampshire 

Delaware _.. 

North  Dakota 

South  Dakota 

Tennessee. 

New  Mexico ' 

Arizona 

Vermont- 

Other  States 


Total. 


Number 
of  asso- 
ciations 


4,300 

1,000 

1,364 

217 

814 

301 

380 

82 

155 

138 

94 

241 

80 

144 

86 

247 

136 

59 

24 

102 

74 

55 

59 

67 

25 

79 

25 

164 

8 

39 

37 

20 

30 

28 

40 

16 

24 

17 

12 

3 

7 

1,061 


11, 844 


Total 
member- 
ship 


1,  600, 000 

1,  689, 686 

927, 495 

382,  274 

572,  000 

408,  996 

317, 055 

192,  200 

168,113 

116, 389 

135, 360 

154, 780 

158, 597 

152,  615 

121, 442 

85,000 

116,400 

151,043 

55,  654 

66,  994 

65,000 

53,042 

39,  267 

52, 300 

45, 075 

42, 880 

18, 150 

24,  000 

26, 685 

25,600 

32,  677 

28, 800 

34,400 

14,  221 

12,  650 

12, 360 

8,160 

7,550 

5,750 

5,550 

3,012 

425, 130 


Total  assets 


8, 554, 352 


$860, 000, 000 

765, 306,  091 

599,  812,  925 

311,962,911 

273, 326,  625 

217,007,141 

192,025,913 

123, 021,  650 

118,182,354 

108,  687, 143 

106,  931,  401 

93,  557, 805 

80, 302, 267 

78, 850,  057 

77, 788, 006 

70, 000,  000 

55,196,457 

53,242,311 

42, 032, 000 

33,  980,  086 

33, 309, 995 

25, 672,  269 

24, 848,  268 

23,  256,  758 

22, 550,  620 

20, 839,  954 

15,  450, 000 

15,  000, 000 

14,  887,  675 

14, 335, 323 

14,193,310 

11,802,437 

11,649,272 

7, 330,  534 

6,  201,  339 

6, 169, 397 

5, 078, 532 

4, 477,  899 

2, 550, 000 

2, 378,  893 

1, 353,  951 

221, 387,  628 


Increase  in 
assets 


4,765,937,197       822,997,317 


Increase  in 
member- 
ship 


$115,000,000 

117,145,131 

197,  084, 169 

47,  207,  279 

41,233,691 

34, 557,  688 

24, 042,  967 

14,  223,  064 

25,  190,  245 

23,416,684 

19,034,544 

18,181,767  I 

11,536,832 

12, 239, 953 

11.977,388 

12,  019,  626 

196,  457 

12,301,435 

3,  261,  000 

21, 943,  756 

4, 314,  509 

5,  425,  383 

3, 436, 170 

5,  274,  006 

3, 312, 530 

4, 839,  954 

8,  475, 758 

2,326,511 

1, 677, 382 

2,492,112 

1,  802, 437 

1, 202,  085 

748,  899 

831,  669 

744, 225 

678, 532 

601, 164 

250,  000 

450, 956 

306,  759 

11,982,600 


200,  000 

313,718 

239, 908 

25, 638 

122,000 

48,902 

19,  054 

29,200 

24, 653 

28, 350 

24,288 

29,  935 

32, 110 

21,615 

19, 131 

8,214 

400 

32, 594 

2,794 

36,904 

8,500 

12, 522 

5,058 

9,800 

6,625 

9,680 

(') 

3,600 

3,542 

3,050 

3,565 

3,  810 

2,400 

916 

1,850 

1,485 

1,160 

1,100 

300 

550 

581 

11,970 


1,351,472 


1  Estimated.       2  As  Dec.  31, 1924,  figures  heretofore  as  of  June  30.        '  Included  in  other  States. 
MONETARY    STOCKS    IN    THE    PRINCIPAL    COUNTRIES    OF    THE    WORLD 


Statistics  compiled  by  tlie  Mint  Bureau  for  the  calendar  year  1924 
with  t-espect  to  the  monetary  stock  of  principal  countries  of  the  world, 
show  a  total  gold  stock  of  $9,669,359,000,  of  which  amount  $9,578,- 
829,000  was  in  banks  and  public  treasuries,  and  the  remainder, 
$90,530,000,  was  in  circulation.  The  silver  stock  amounted  to 
$2,668,317,000. 

In  comparison  with  revised  figures  for  the  calendar  year  1923,  the 
stock  of  gold  showed  an  increase  of  $530,960,000  and  the  stock  of 
silver  showed  a  reduction  of  $81,322,000. 

The  following  statement  shows  the  monetary  stocks  in  the  principal 
countries  of  the  world,  as  compiled  by  the  Mint  Bureau: 

[Statement  omitted  here,  but  to  be  found  on  p.  626  of  this  vohime.j 
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FEDERAL    LAND    BANKS 

The  resources  of  the  12  Federal  land  banks  amounted  to  $1,059,- 
486,000,  September  30,  1925,  and  showed  an  increase  in  the  year  of 
$75,700,000. 

Net  mortgage  loans  which  constitute  the  principal  assets  of  these 
banks  increased  in  the  year  from  $905,536,000  to  $989,960,000. 
United  States  Government  securities  owned  were  reduced  in  the  year 
from  $43,146,000  to  $29,283,000,  and  cash  on  hand  and  in  banks  was 
reduced  from  $11,080,000  to  $9,062,000. 

The  capital  stock  of  these  banks  was  $52,784,000,  of  which  amount 
$1,332,000  was  held  by  the  United  States  Government;  $50,978,000 
was  held  by  national  farm  loan  associations;  $472,000  was  held  by 
borrowers  through  agents,  and  $2,000  by  individual  subscribers. 

The  amount  of  capital  stock  of  these  banks  originally  subscribed 
for  by  the  United  States  Government  was  $8,892,000,  of  which 
amount  $7,560,000  has  been  retired  to  date. 

The  principal  liabilities  of  these  banks  represent  farm  loan  bonds 
outstanding,  which  aggregated  $973,344,000,  September  30  last, 
and  showed  an  increase  in  the  year  of  $66,129,000. 

Undivided  profits  were  increased  from  $4,056,000  to  $5,262,000, 
and  legal  reserve  was  increased  from  $5,734,000  to  $7,545,000. 
Surplus  funds  and  other  reserves  showed  an  increase  of  $3,000. 

Consolidated  statement  of  the  resom'ces  and  liabilities  of  these 
banks,  September  30,    1925,  follows: 

Consolidated  statement  of  condiiion  of  the  12  Federal  land  banks  at  close  of  busitiess 

September  30,  1925 

Net  mortgage  loans $989,  960,  218.  89 

Interest  accrued  but  not  yet  due  on  mortgage  loans 18,  387,  586.  32 

United  States  Government  bonds  and  securities 29,  283,  375.  49 

Interest  accrued  but  not  yet  due  on  Ijonds  and  securities- _  195,  007.  36 

Other  interest  accrued  but  not  yet  due 32,  685.  47 

Cash  on  hand  and  in  banks 9,  062,  213.  59 

Notes  receivable,  acceptances,  etc 3,  527,  922.  14 

Accounts  receivable 746,  137.  74 

Installments  matured  (in  process  of  collection) 1,  121,  955.  42 

Banking  houses 2,  046,  4M;j.  50 

Furniture  and  fixtures 263,  926.  44 

Sheriffs'  certificates,  judgments,  etc.  (subject  to  redemp- 
tion)   4,  291,  3vU.  90 

Otherassets 567,  493.  85 

Total  assets 1,059,486,  378.  11 

Liabilities: 

Farm  loan  bonds  outstanding 973,  343,  685.  00 

Interest  accrued  but  not  yet  due  on  farm  loan  bonds 15,  541,  386.  88 

Notes  payable 431,  956.  45 

Accounts  payable 475,  848.  57 

Other  interest  accrued  but  not  yet  due 12,  462.  45 

Due  borrowers  on  uncompleted  loans 357,  595.  24 

Amortization  installments  paid  in  advance 1,  364,  142.  16 

Farm  loan  bond  coupons  outstanding  (not  presented) 770,  944.  55 

Dividends  declared  but  unpaid 753,  378.  62 

Other  liabilities ..  738,  378.  46 

Total  liabilities 993,  789,  778.  38 
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Net  wortli: 

Capital   stock    United    States  Govern- 
ment   $1,  331,  930,  00 

National  farm  loan  association 50,  978,  052.  50 

Borrowers  through  agents 472,  265.  00 

Individual  subscribers 1,  585.  00 

Total  capital  stock 52,  783,  882.  50 

Reserve  (legal) 7.  544,  700.  00 

Surplus,  reserves,  etc 105.  S28.  23 

Undivided  profits 5,  202,  239.  00 

$65,  696,  599.  73 

Total  liabilities  and  net  worth 1,  059,  486,  378.  1 1 

M  omoranda : 

Net  earnings:  to  Sept.  30,     925 ..  32,913  780  91 

Logs— 

Dividends  paid $13,  20'J,  071.  10 

Carried  to  suspense  account 1,  323,  953.  38 

Real  estate  charged  off 5,  037,  769.  23 

19,  .570,  793,  71 

Carried  to  surplus,  reserve,  etc 536,  048.  20 

Carried  to  reserve  ■;ir.';al) 7,  544,  700.  00 

Carried  to  undivided  profits 5,  262,  239.  00 

Total  carried  to  surplus,  reserve  and  undivided  profits..  13,  342,  987.  20 

Capita)  stock  originally  subscribed     by     United     States 

Government " 8,  892,  130.  00 

Amount  of  Government  stock  retired  to  date 7,  560,  200.  00 

Capital  stock  held  by  United  States  Government 1.  331,  930.  00 

JOINT-STOCK    LAND    BANKS 

The  resources  of  joint-stock  land  banks  amounted  to  $580,810,000, 
September  30,  1925,  and  exceeded  the  amount  a  year  ago  bj^  $105- 
618,000. 

Like  Federal  land  banks,  the  principal  resources  of  these  banks  are 
represented  by  mortgage  loans,  which  amounted  to  $519,237,000 
September  30,  and  exceeded  the  amount  a  year  ago  by  $89,171,000. 
United  States  Government  securities  amounted  to  $26,550,000 
compared  with  $14,671,000  a  year  ago,  and  cash  on  hand  and  in 
banks  was  increased  from  $13,442,000  to  $14,094,000. 

The  ]>aid-in  capital  stock  of  these  banks  was  $40,804,000  or  $6,- 
725,000  more  than  a  year  ago.  Legal  reserves  of  $3,661,000  com- 
pared with  $2,384,000  in  September,  1924,  and  undivided  profits  of 
$2,347,000  showed  an  increase  in  the  year  of  $1,136,000. 

Liabilities  of  these  banks  incident  to  the  issuance  of  farm  loan 
bonds,  were  $507, 686,000,  compared  with  $419,745,000  a  year  ago. 

Consolidated  statement  of  the  resources  and  liabilities  of  these 
banks  follows: 

Consolidated  statement  of  condition  of  the  joint-stock  land  hanks  at  the  close  of  busi- 
ness September  SO,  1925 

Net  mortgage  loans $519,  237,  214.  59 

Interest  accrued  but  not  yet  due  on  mortgage  loans 9,  525,  580.  66 

United  States  Government  bonds  and  securities 26,  550,  481.  12 

Interest  accrued  but  not  yet  due  on  bonds  and  securities.  _  270,  122.  29 

Other  interest  accrued  but  not  yet  due 93,  021.  53 

Cash  on  hand  and  in  banks 14,  093,  836.  40 
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Assets — Continued. 

Notes  receivable,  acceptances,  etc $3,  559,  072.  59 

Accounts  receivable 1,  307,  556.  71 

Installments  matured  (in  process  of  collection) 1,  341,  834.  77 

Banking  houses 1,  006,  985.  00 

Furniture  and  fixtures 184,  582.  03 

Sheriffs'  certificates,  judgments,  etc.,  subject  to  redemp- 
tion   1,446,718.  33 

Real  estate 2,  145,  373.  83 

Other  assets .-  47,  131.  34 


Total  assets 580,  809,  511.  19 


Liabilities : 

Farm  loan  bonds  outstanding 507,  685,  600.  00 

Interest  accrued  but  not  vet  due  on  farm  loan  bonds 8,  995,  071.  59 

Notes  payable . 7,  305,  862.  21 

Accounts  payable 3,  076,  790.  96 

Other  interest  accrued  but  not  yet  due 80,  032.  57 

Due  borrowers  on  uncompleted  loans 1,538,  665.  74 

Amortization  installments  paid  in  advance 831,  193.  93 

Farm  loan  bond  coupons  outstanding  (not  presented) 741,  099.  75 

Dividends  declared  but  unpaid 198,  543.  50 

Other  liabilities 51,  660.  48 


Total  liabilities 530,  504,  520.  73 

Net  worth: 

Capital  stock  paid  in $40,  804,  060.  53 

Surplus  paid  in 1,  359,  830.  83 

Surplus  earned 942,  174.  03 

Reserve  (legal) 3,  660,  653.  65 

Other  net  worth  accounts 1,  190,  881.  38 

Undivided  profits 2,  347,  390.  04 

50,  304,  990.  46 


Total  liabilities  and  net  worth 580,  809,  511.  19 

FEDEEAL   INTERMEDIATE    CREDIT   BANKS 

The  resources  of  the  12  Federal  intermediate  credit  banks  showed  a 
gain  in  the  year  ended  September  30,  1925,  of  $7,634,000,  and 
amounted,  on  the  latter  date,  to  $112,659,000. 

Direct  loans  and  rediscounts  aggregated  $64,318,000,  and  showed 
an  increase  in  the  year  of  $12,039,000.  Holdings  of  United  States 
Government  securities  amounted  to  $5,166,000,  and  showed  an  in- 
crease of  $2,866,000.  Cash  on  hand  and  in  banks  showed  a  reduction 
of  $2,412,000. 

The  subscribed  capital  stock  of  these  banks,  $60,000,000  showed  no 
change  in  the  year.  Surplus  funds  showed  an  increase  of  $529,000 
and  undivided  profits,  a  reduction  of  $76,000.  Outstanding  deben- 
tures amounted  to  $43,768,000,  compared  with  $35,112,000  a  year 
ago. 

Notes  and  bills  payable  were  increased  from  $375,000  to  $3,800,000 
and  notes  and  bills  rediscounted  were  reduced  from  $7,450,000  in 
September,  1924,  to  $1,906,000  in  September,  1925. 

Consohdated  statement  of  the  resources  and  liabilities  of  these 
banks  follows: 
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Consolidated  statement  of  condition  of  the  12  Federal  intermediate  credit  banks  as 
of  the  close  of  business  September  SO,  1925 

Assets: 

Direct  loans $33,  756,  897.  04 

Rediscounts 30,  560,  8S9.  14 

Accrued  interest  on  loans  and  rediscounts 247,  972.  02 

United  States  Government  bonds  and  securities 5,  165,  635.  16 

Accrued  interest  on  United  States  Government  bonds  and 

securities 39,  032.  78 

Other  securities 1,  100,  000.  00 

Other  accrued  interest 1,  677.  12 

Rediscounts  for  other  Federal  intermediate  credit  banks..  925,  000.  00 

Cash  on  hand  and  in  banks 4,  750,  821.  21 

Capital  stock  callable  from  United  States  Treasurv 36,  000,  000.  00 

Furniture  and  fixtures I 18,  099.  33 

Documentary  stamps 

Other  assets 92,  822.  43 

Total  assets 112,  658,  846.  23 

Liabilities: 

Capital  stock  subscribed 60,  000,  000.  00 

Surplus 680,  584.  46 

Undivided  profits 907,  691.  82 

Other  reserves 109,  574.  73 

Debentures  outstanding 43,  767,  910.  00 

Accrued  interest  on  debentures  outstanding 565,  183.  10 

Notes  and  bills  payable 3,  800,  000.  00 

Notes  and  bills  rediscounts _  1,  906,  100.  00 

Deferred  rediscounts 298,  499.  94 

Interest  collected  not  earned 416,  314.  85 

Cash  capital  rediscount  agencies 152,  933.  31 

Other  accrued  interest 10,  241.  34 

Other  liabilities 43,  812.  68 

Total  liabilities ._.   112,  658,  846.  23 

XATTONAL  AGRICULTURAL  CREDIT  CORPORATIONS 

Under  Title  II  of  the  agricultural  credits  act  of  1923,  provision  is 
made  for  the  incorporation  of  national  agricultural  credit  corporations 
with  a  paid  in  capital  of  not  less  than  $250,000,  and  also  for  the 
organization  of  rediscount  corporations  with  capital  of  not  less  than 
$1,000,000,  the  course  of  procedure  in  either  case  being  practically 
identical  with  that  provided  by  law  for  the  organization  of  national 
banks.  Provision  is  also  made  for  the  conversion  of  State  chartered 
agricultural  and  livestock  financing  corporations  into  national 
agricultural  credit  corporations  following  procedure  similar  to  that 
incident  to  the  conversion  of  State  banks  to  national  banking  associa- 
tions. Consolidation  of  two  or  more  national  agricultural  credit 
corporations  is  also  contemplated  and  provided  for.  Supervision  of 
the  incorporation,  together  with  that  of  the  business  of  such  cor- 
porations, is  imposed  by  law  upon  the  Comptroller  of  the  Currency. 

The  powers  of  these  corporations  are  enumerated  in  sections  203, 
204,  205,  206,  and  207  of  the  act  as  follows: 

Sec.  203.  (a)  That  each  national  agricultural  credit  corporation  shall  have 
power,  under  such  rules  and  regulations  as  the  Comptroller  of  the  Currency  may 
prescribe — 

(1)  To  make  advances  upon,  to  discount,  rediscount,  or  purchase,  and  to  sell 
or  negotiate,  with  or  without  its  indorsement  or  guaranty,  notes,  drafts,  or  bills 
of  exchange,  and  to  accept  drafts  or  bills  of  exchange,  which — 
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(A)  Are  Issued  or  drawn  for  an  agricultural  purpose,  or  tho  proceed*;  of  which 
have  befMi  or  are  to  l)e  used  for  an  agricultural  purpose; 

(B)  Have  a  naaturity,  at  the  time  of  discount,  purchase,  or  acceptance,  not 
exceeding  nine  months;  and 

(Cy  Are  secured  at  the  time  of  discount,  purchase,  or  acceptance  by  ware- 
house receipts  or  other  like  documents  conveying  or  securing  title  to  nonperish- 
acle  and  readily  marketable  agricultural  products,  or  by  chattel  mortgages  or 
other  like  instruments  conferring  a  first  and  paramount  lien  upon  live  stock 
which  IS  being  fattened  for  market. 

(2)  To  make  advances  upon  or  to  discount,  rediscount,  or  purchase,  and  to 
sell  or  negotiate  with  or  without  its  indorsement  or  guaranty,  notes  secured  by 
chattel  mortg:iges  conferring  a  first  and  paramount  lien  upon  maturing  or  breed- 
ing live  stock  or  dairy  herds,  and  having  a  maturity  at  the  time  of  discount, 
rediscouTit,  or  purchase  not  exceeding  three  years. 

(3)  To  subscribe  for,  acquire,  own,  buy,  sell,  and  otherwise  deal  in  Treasury 
certificates  of  indebtedness,  bonds  or  other  obligations  of  the  United  States  to 
such  extent  as  its  board  of  directors  may  determine. 

(4)  To  act,  when  requested  by  the  Secretary  of  the  Treasury,  as  fiscal  agent  of 
the  United  States,  and  to  perform  such  services  as  the  Secretary  of  the  Treasury 
may  require  in  connection  with  the  issue,  sale,  redemption  or  repurchase  of  bonds, 
notes.  Treasury  certificates  of  indebtedness,  or  other  obligations  of  the  United 
States. 

(5)  To  purchase,  hold,  acquire,  and  dispose  of  shares  of  the  capital  stock  of 
any  corporation  organized  under  the  provisions  of  section  207,  of  this  title,  in  an 
amount  not  to  exceed  at  any  time  20  per  centum  of  its  paid  in  and  unimpaired 
capital  and  surplus. 

(6)  To  purchase,  hold,  and  convey  real  estate  for  the  following  purposes,  and 
for  no  others: 

(A)  Such  as  shall  be  necessary  for  its  accommodation  in  the  transaction  of  its 
business. 

(B)  Such  as  shall  be  mortgaged  to  it  in  good  faith  by  way  of  security  for  debts 
jjreviously  contracted. 

(C)  Such  as  shall  be  conveyed  to  it  in  satisfaction  of  loans  or  advances  made 
or  debts  previously  contracted  in  the  course  of  its  dealings. 

(D)  Such  as  it  shall  purchase  at  sales  under  judgments,  decrees,  or  mortgages 
held  by  the  corporation  or  shall  purchase  to  secure  debts  due  to  it. 

(7)  To  act  as  custodian,  trustee,  or  agent  for  holders  of  notes,  drafts,  or  bills 
of  exchange  sold  or  negotiated  under  paragraphs  (1)  and  (2)  of  subdivision  (a)  of 
this  section  or  under  section  207. 

(8)  To  issue,  subject  to  such  regulations  as  the  Comptroller  of  the  Currency 
may  prescribe,  collateral  trust  notes  or  debentures,  with  a  maturity  not  exceeding 
three  years,  and  to  pledge  as  security  for  such  notes  or  debentures  any  notes,  drafts, 
bills  of  exchange,  or  other  securities  held  by  the  corporation  under  the  terms  of 
this  title.  The  regulations  of  the  Comptroller  of  the  Currency  may  prescribe 
the  form  of  notes  or  debentures,  and  of  notes, drafts,  bills  of  exchange,  warehouse 
receipts,  chattel  mortgages ,  or  other  instruments  which  may  be  pledged  as  security 
therefor,  the  provisions  which  may  be  made  with  regard  to  release,  substitution, 
or  exchange  of  such  securities,  and  witn  regard  to  protection,  supervision, 
inspection,  and  reinspection  of  the  agricultural  commodities  or  live  stock  pledged 
or  mortgaged  as  security  therefor. 

(b)  The  United  States  Government  shall  assume  no  liability  direct  or  indirect, 
for  any  debentures  or  other  obligations  issued  under  this  title,  md  all  such  deben- 
tures and  other  obligations  shall  contain  conspicuous  and  appropriate  language, 
to  be  prescribed  in  form  and  substance  by  the  Comptroller  of  the  Currency  and 
approved  by  the  Secretary  of  the  Treasury,  clearly  indicating  that  no  such  liability 
is  assumed. 

(c)  Any  obligation  referred  to  in  paragraphs  (1)  or  (2)  of  subdivision  (a)  of 
this  section,  which  is  secured  by  chattel  mortgage  upon  live  stock  of  an  estimated 
market  value  at  least  equal  to  the  face  amount  of  such  obligation,  may  be  addi- 
tionally secured  by  mortgage  or  deed  of  trust  upon  real  estate  or  by  other  securi- 
ties, under  such  regulations  as  may  be  made  by  the  Comptroller  of  the  Currency. 

LIMITATIONS 

Sec.  204.  Except  as  hereinafter  provided  in  section  207  of  this  title,  no 
national  agricultural  credit  corporation  shall  incur  liabilities,  whether  direct  or 
contingent,  in  excess  of  ten  times  its  paid-in  and  unimpaired  capital  and  surplus; 
nor  shall  any  such  corporation  make  advances  to  or  hold  notes  or  other  direct 


COMPTEOLLEE  OP  THE  CUBRENCY  815 

obligations  of  any  person  or  corporation,  or  have  outstanding  acceptances  for 
any  person  or  corporation,  in  an  amount  exceeding  20  per  centum  of  the  paid-in 
and  unimpaired  capital  and  surplus  of  such  corporation,  unless  such  advances, 
notes,  acceptances,  or  other  obligations  are  adcciuately  secured  bv  warehouse 
receipts  representing  readily  marketable  and  nonperishable  agricultural  com- 
modities, in  which  event  the  amount  of  such  advances  to,  or  notes  or  other  direct 
obligations  of,  or  acceptances  for,  such  one  person,  association,  or  corporation 
shall  not  exceed  50  per  centum  of  such  paid-in  and  unimpaired  capital  and  sur- 
plus. No  such  corporation  shall  purchase,  own,  or  deal  in  any  live  stock  except 
live  stock  taken  in  the  course  of  liquidation  of  obligations  held  by  it. 

INTEUEST    KATES 

Sec.  205.  (a)  Any  national  agricultural  credit  corporation  may  charge  on  any 
loan  or  discount  made,  or  upon  any  note,  bill  of  exchange,  or  other  evidence  of 
debt,_  interest  at  the  rate  allowed  by  the  laws  of  the  State  in  which  such  corpora- 
tion is  located. 

(b)  The  taking,  receiving,  reserving,  or  charging  a  rate  of  interest  greater  than 
is  allowed  by  subdivision  (a),  when  knowingly  done,  shall  bo  deemed  a  forfeiture 
of  the  entire  interest  which  the  note,  bill,  or  other  evidence  of  debt  carries  with 
it  or  which  has  been  agreed  to  be  paid  thereon.  In  case  the  greater  rate  of  inter- 
est has  been  paid,  the  person  by  whom  it  has  been  paid,  or  his  legal  representa- 
tive, may  recover  back  in  an  action  in  the  nature  of  an  action  for  debt  twice  the 
amount  of  the  interest  thus  i)aid  from  the  corporation  taking  or  receiving  the 
same,  provided  such  action  is  (commenced  within  tv/o  years  from  the  time  the 
usurious  interest  was  collected. 

CAPITAL    STOCK 

Sec.  206.  (a)  That  no  national  agricultural  credit  corporation  shall  l^e  permit- 
ted to  commence  business  with  a  paid-in  capital  of  loss  than  $250,000;  and  no 
permit  to  begin  business  shall  be  issued  to  any  such  corporation  by  the  Comp- 
troller of  the  Currency  until  there  shall  have  been  filed  with  him  a  certificate 
signed  by  the  president  or  treasurer  and  by  individuals  comprising  a  majority  of 
the  board  of  directors  of  such  corporation  showing  that  at  least  50  per  centum 
of  the  authorized  capital  stock  of  such  corporation  has  been  paid  in  in  cash;  and 
the  remainder  of  the  capital  stock  of  such  corporation  shall  be  paid  in  install- 
ments of  at  least  10  per  centum  each  on  the  whole  amount  of  the  capital,  and 
the  entire  authorized  capital  stock  shall  be  paid  in  within  six  months  from  the 
date  upon  which  such  corporation  shall  be  authorized  by  the  Comptroller  of  the 
Currency  to  commence  busine.ss.  The  payment  of  each  installment  shall  be 
certified  to  the  Comptroller  of  the  Currency  under  oath  by  the  president  or 
cashier  of  such  corporation. 

(b)  The  capital  stock  of  any  such  corporation  may  be  increased  at  any  time 
with  the  approval  of  the  Comptroller  of  the  Currency  by  a  vote  of  two-thirds  of 
the  holders  of  its  issued  and  outstanding  capital  stock,  or  by  written  consent 
of  all  of  its  shareholders  without  a  meeting  and  without  a  formal  vote;  and  may 
be  reduced  in  like  manner:  Provided,  That  in  no  event  shall  such  capital  stock  be 
reduced  to  an  amount  less  than  one-tenth  of  its  then  outstanding  indebtedness, 
direct  or  contingent,  or  to  an  amoimt  less  than  $250,000,  nor  without  at  the  same 
time  reducing  proportionately  outstanding  liabilities.  No  national  agricultural 
credit  corporation,  except  as  herein  provided,  shall  withdraw  or  permit  to  be  with- 
drawn, either  in  the  form  of  dividends  or  otherwise,  any  portion  of  its  paid-in 
capital,  and  section  5204  of  the  Revised  Statutes,  prohibiting  the  payment  of 
unearned  dividends  or  the  withdrawal  of  capital  of  national  banks,  shall  be  held 
to  apply  to  national  agricultural  credit  corporations. 

(c)  The  provisions  and  limitations  contained  in  section  5139  of  the  Revised 
Statutes,  relative  to  transfer  of  the  shares  of  the  capital  stock  of  national  banks, 
shall  apply  to  national  agricultural  credit  corporations. 

(d)  Whenever  any  shareholder  or  his  assign  fails,  upon  demand  of  the  Comp- 
troller of  the  Currency,  to  pay  his  subscription  or  any  part  thereof  on  stock  of 
any  national  agricultural  credit  corporation  subscriljed  to  by  him,  the  directors 
of  the  corporation,  after  15  days'  notice,  shall  proceed  in  the  manner  prescribed 
by  section  5141  of  the  Revised'Statutes  for  the  collection  of  unpaid  subscriptions 
to  stock  of  national  banks. 

(e)  Section  5144  of  the  Revised  Statutes,  which  relates  to  the  right  of  share- 
holders of  national  banks  to  vote  by  proxy,  shall  be  held  to  apply  to  shareholders 
of  natiojial  agricultural  credit  corporations. 


816  REPORT    ON    THE   FINANCES 

REDISCOUNT    CORPORATIONS 

Sec.  207.  (a)  That  national  agricultural  credit  corporations  having  an  author- 
ized capital  stock  of  $1,000,000  or  over  may  be  organized  under  the  provisions 
of  this  title,  to  exercise  all  the  powers  enumerated  in  section  203,  except  that  in 
lieu  of  the  powers  conferred  in  paragraphs  (1)  and  (2)  of  subdivision  (a)  of  such 
section,  such  corporations  shall  have  powers — 

(1)  Upon  the  indorsement  of  any  national  agricultural  credit  corporation,  or 
of  any  bank  or  trust  company  which  is  a  member  of  the  Federal  reserve  sj-stem, 
to  rediscount  for  such  corporation,  bank,  or  trust  company,  notes,  drafts,  JdIUs  of 
exchange,  and  acceptances,  which  conform  to  the  requirements  of  paragraphs 
(1)  and  (2)  of  subdivision  (a)  of  section  203.  Such  indorsement  shall  be  deemed 
to  be  a  waiver  of  demand  notice  and  protest  by  such  corporation  as  to  its  own 
indorsement  exclusively. 

(2)  To  discount  or  purchase  notes,  drafts,  or  bills  of  exchange  issued  or  drawn 
by  cooperative  associations  of  producers  of  agricultural  products,  provided  such 
notes,  drafts,  or  bills  of  exchange  are  secured  at  the  time  of  discount  or  purchase 
by  warehouse  receipts  or  other  like  documents  conveying  or  securing  title  to  non- 
perishable  and  readily  marketable  agricultural  products,  and  have  a  maturity 
at  the  time  of  discount  or  purchase  not  exceeding  nine  months. 

(3)  To  sell  or  negotiate  with  or  without  recourse  any  note,  draft,  or  bill  of 
exchange  discounted  or  purchased  hereunder. 

(b)  National  agricultural  credit  corporations  organized  under  the  provisions 
of  this  section,  shall  not  be  subject  to  the  limitations  contained  in  section  204, 
but  the  Comptroller  of  the  Currency  may,  by  general  regulations,  from  time  to 
time  prescribe  the  amount  of  indebtedness,  direct  or  contingent,  which  such 
corporations  may  incur,  and  the  aggregate  amount  of  paper  of  different  types 
which  such  corporations  may  rediscount  for  any  one  corporation. 

(c)  Corporations  with  powers  limited,  as  provided  in  this  section,  shall  not'be 
subject  to  the  requirements  as  to  deposit  of  bonds  or  other  obligations  of  the 
United  States,  as  provided  in  section  208  of  this  title. 

Section  210  of  the  act  authorizes  the  investment  in  the  capital 
stock  of  these  national  agricultural  credit  corporations  by  menibers 
of  the  Federal  reserve  system  to  the  extent  of  10  per  cent  of  the  capital 
and  surplus  of  the  subscribing  member  banks. 

These  corporations,  supplemented  by  the  organization  of  redis- 
counting  corporations,  will,  it  is  believed,  round  out  the  rural  credits 
scheme  supervised  by  the  Government. 

Early  in  1923  a  number  of  applications  were  received  for  authority 
to  organize  national  agricultural  credit  corporations — one  in  Iowa, 
one  in  Kansas,  and  one  in  Texas.  There  was  also  received  applica- 
tion for  authority  to  convert  an  Indiana  cattle  loan  company.  None 
of  these  cases,  however,  was  pursued  to  a  conclusion,  the  reason 
therefor  being  the  fact  that  paragraph  1  of  section  202  of  the  agri- 
cultural credit  act  as  originally  enacted  did  not  authorize  an  inter- 
mediate credit  bank  to  discount  the  paper  of  an  agricultural  credit 
corporation  organized  under  the  laws  of  the  United  States,  but  only 
authorized  them  to  discount  such  paper  when  the  agricultural  credit 
corporation  was  organized  under  the  laws  of  a  State. 

On  March  4,  1925,  this  section  was  amended  so  as  to  authorize  the 
discounting  of  the  paper  of  agricultural  credit  corporations  organized 
under  the  laws  of  any  State  or  the  Government  of  the  United  States. 
In  May,  1925,  an  application  was  made  for  the  organization  of  the 
Pacific  National  Agricultural  Credit  Corporation,  at  Fresno,  Calif., 
and  later  for  the  conversion  of  the  Atlantic  Grovers  Corporation  of 
South  Carolina.  The  California  corporation  having  complied  with 
all  conditions  precedent  was  authorized  to  begin  business  under  date 
of  July  27,  1925,  ^\'ith  capital  of  $500,000  and  with  the  foUowing 
staff  of  officers  {invl  directors: 
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President,  T.  H.  Ramsay;  vice  president,  Harry  M.  Creech; 
cashier,  Gerald  D.  Kennedy;  directors,  Charles  F.  Stern,  W.  E. 
Wilcox,  I.  W.  Hellman,  G.  D.  Kennedy,  H.  M.  Creech,  T.  H.  Ramsay, 
H.  Russell,  R.  M.  Hagen,  and  A.  B.  Nordling. 

On  September  28,  the  date  upon  which  reports  of  condition  were 
made  by  national  banks,  the  Pacific  National  Agricultural  Credit 
Corporation  made  its  initial  report.  The  only  existing  liability  was 
the  paid  in  capital  stock,  amounting  to  S500,000.  The  assets  were 
as  follows: 

Cash  on  hand  and  in  bank $321,  324.  35 

United  States  bonds 130,  439.  67 

Loans— _ 44,  165.  82 

Furniture  and  fixtures 395.  10 

Other  assets 3,  675.  06 

500,  000.  00 

The  only  other  case  pending  in  connection  with  this  legislation  is 
the  South  Carolina  case,  the  conversion  of  a  State  corporation  into 
the  Atlantic  Growers  National  Agricultural  Credit  Corporation. 

UNITED    STATES    POSTAL    SAVINGS    SYSTEM 

Statistics  furnished  by  the  Third  Assistant  Postmaster  General, 
with  respect  to  the  Postal  Savings  System,  in  years  ended  June  30, 
1924-25,  showed  total  resources  on  the  latter  date  of  $138,271,- 
619.82,  which  exceeded  the  amount  in  1924  by  $801,554.56. 

At  the  close  of  the  year  1924  the  balance  to  the  credit  of  depositors 
was  $132,814,135.  Deposits  during  the  year  1925  amounted  to 
$92,000,349,  and  withdrawals  aggregated  $92,641,273,  leaving  a 
balance  to  the  credit  of  402,325  depositors,  June  30,  1925,  of  $132,- 
173,211. 

Statements  showing  the  financial  operations  of  the  Postal  Savings 
System  in  years  ended  June  30,  1924  and  1925,  and  the  activities  of 
the  system  in  the  several  States  in  the  year  ended  June  30,  1925, 
follow : 
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SCHOOL    SAVINGS    BANKS 

Statistics  compiled  by  the  savings  bank  division  of  the  American 
Bankers'  Association  disclosed  a  remarkable  increase  in  the  enrollment 
of  school  children  in  school  savings  banks  throughout  the  39  States 
and  the  District  of  Columbia  from  which  returns  were  received  as  well 
as  a  noticeable  increase  in  the  number  of  participating  members  and 
in  the  amount  of  deposits  in  the  school  year  1924-25. 

The  number  of  schools  represented  by  the  returns  for  the  year 
1924-25  was  10,163,  indicating  an  increase  over  the  previous  year  of 
11.93  per  cent;  the  enrollment  was  3,848,632,  an  increase  of  24.35 
per  cent;  the  number  of  students  participating  was  2,869,497,  an 
increase  of  28.31  per  cent;  deposits  of  $16,961,560  were  increased  13.14 
per  cent;  and  balances  with  banks  of  $25,913,531  were  increased  26.81 
per  cent. 

Statistics  relative  to  school  savings  banks  in  the  39  States  listed 
and  the  District  of  Columbia  for  the  year  1924-25,  with  total  figures 
for  prior  years  since  1919-20,  are  sho^vn  in  the  following  table: 

School  savings,  by  States,  for  1924-^5 


Num- 
ber of  I 
schools 


Alabama 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia 

Dlinois 

Indiana 

Iowa -. 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Mass:Khusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montan^i  

Nebraska.. 

New  Jersey.. 

>"ew  York 

North  (;;arolina 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

Soutli  Carolina 

Tennessee 

Texas         

Vermont  

Virginia.     

Washington 

West  Virginia 

Wisconsin.     


Enroll- 
ment 


,619 

12 

371 

35 

60 

42 

93 

515 

238 

265 

77 

183 

85 

57 

70 

840 

411 

386 

3 

106 

70 

346 

931 

43 

5881 

124 

28 

,380 

308 

2 

60 

20 

17 

123 

212 

102 

314 


Partici- 
pating 


3,119 
1,933 

411, 803 
4,349 

112,650 
15,524 
28,922 
19, 014 
63,796 

176, 535 
90, 543 
S6, 073 
27,207 
61,888 
47,968 
15, 275 
53,275 

343, 403 

144,388 

157, 486 

1.000 

64.  506: 

2,  602 

40, 678 

142,326 

201, 368 
15,  0061 

269, 2C2' 

44,771! 

2, 545! 

729, 001 
83, 062' 
840 
33, 904i 
20,000: 
5, 0841 
67, 380 
99, 545 
51. 963 
98, 038 


2,776 

1,879 

196, 661 

2,384 

70,407 

20, 176 


Deposits 


12,022 
42, 661 

130, 328 
08, 161 
49, 278! 
21, 942 
44, 494i 
36, 772 
10, 641 
31, 197 

166, 387 
90  746 

1?.3.248 

l.OtX) 

44, 922 

1, 0.72. 

16,879 

H).=-.,057[ 

460,0731 
12, 4861 

212.090 

30, 665 

1, 690! 

486, 8061 

81,9211 

400 

34, 419 

2, 129, 

1, 875' 

50, 205 1 

86, 035' 

28, 696: 

72, 617 


$13, 

8, 

995, 

11, 

606, 

143, 

39, 

47, 

156, 

1,002, 

429, 

375, 

73, 

222, 

57, 

25, 

99, 

9K1. 

656, 

522, 

8, 

212. 

3, 

232, 

821, 

2, 285, 

34, 

1, 168, 

193, 

9, 

3, 222, 

789, 

77, 
6, 

217i 
557, 
140, 
603, 


814.96 
629.77 
072. 43 
849. 30 
303.46 
352. 76 
889.30 
664.90 
456. 01 
433. 16 
488.43 
453. 01 
428.18 
102. 92 
163.28 
562.  S6 
381.  65 
090. 19 
881.23 
010.  7.S 
205.  89 
t<45.  58 
120.76 
096.  I 
921.  20, 
869.  32l 
685.  64 
699. 49' 
583. 46! 
233.71' 
872.  48 
095. 74: 
891. 66 
469. 66 
778. 80 
470. 54 
925. 13 
137. 89 
066. 97 
572.  21 


Interest 


$196. 61 

64.97 

93, 373.  70 

125.  81 

12, 959.  01 

4, 365. 41 


2, 684.  53 
18,284.41 
10,527.14 
12, 671. 95 
1, 333.  70 
4. 974. 90i 


Net  savings 


1,131.12: 

332.  36' 

15,771.52 

16,101.77 

2,651.91 

"i,'7i3."67i 


1, 960. 18 
20,772.92, 
37, 657.  55  1 

699.  oo: 

37, 553.  74 

759.  20 

370. 89 

94,056.391 

23,974.63: 

26.06: 

3.210.02 

""'498.'7i| 
4,663.57: 

17,781.18 
3,230.81 

10,793.41 


$3, 656. 94 
2, 509. 18 

659, 476. 05 
4, 461. 04 

405, 519.  02 

69. 284. 98 
39, 889. 30 
34, 818.  29 
59, 539.  83 

317,310.03 

159, 415. 34 

125,  603.  98 

27, 534.  75 

45,119.42 

12, 156.  33 

17. 860. 99 
68, 109. 03 

617, 130.  28 

207, 380.  63 

385, 007.  58 

4, 682.  61 

98, 425. 08 

2, 129. 88 

37,781.52 

458, 450. 12 

489, 125. 36 

13, 398.  28 

338, 642.  07 

178, 497.  84 

3, 720.  .')2 

013.815.44 

252, 359.  74 

457.  84 

28, 467. 39 

6, 778. 80 

6, 476.  43 

48, 433. 691 

326, 119. 14J 

49, 547. 30i 

170,840.511 


Bank  bal- 
ances 


$10, 

4, 

3, 339, 

50, 

992, 

177, 

39, 

35, 

200, 

1, 138, 

638, 

544, 

79, 

270, 

113, 

46, 

86, 

1,514, 

945, 

936, 

4, 

190, 

4, 

321, 

1,246, 

2,783, 

39, 

1, 799, 

594, 

16, 

4, 745, 

1, 080, 

1, 

201, 

6, 

15, 

222, 

704, 

224, 

646. 


426.08 
935.  96 
880.77 
278.04 
433. 45 

903. 01 

889. 30 
105.  71 
954. 15 
221. 79 
903.  78 
742.  76 

889. 31 
120.05 

940. 02 

110. 11 
080. 82 
009.12 
806.23 
105. 14 
682.  61 
942. 78 

258. 32 
619. 48 
888.43 
250. 61 
505.63 
740.  69 
646.03 
106. 48 
931. 52 
040.98 
779. 47 
674. 30 
778.80 

494. 12 
086. 71 
640. 97 
692. 66 
134. 96 


Totals,  United  States: 

1924-26     

1923-24 

1922-23^. 11 --'I"l 6,686:3,061,053:i,907,85l|l0,631,838.69;i84,645.  27 

1921-22 '     4,785  2,241,706ll,295,607    5,775,122.32 


1920-21. ,    3,316  1,829,475| 

1919-20 .- ^     2,736  1,015,653 


10, 163  3, 848, 632  2, 869, 497  16, 961, 560. 72  468, 072. 81  7, 779, 922.  55  25, 913, 531. 16 
9. 080!3, 095, 012'2, 236, 32614, 991, 535.  40  310, 865. 91  8, 556, 991.  2720,  435, 144.  64 

'^      '     '       '  '■ 11,807,085.59 

6, 479, 286. 99 


802, 906 
462, 651 


4,158,060.15. 
2,800,301.15. 


5, 185, 280. 93 
4, 200, 872. 32 
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SAVINGS    BANKS    TN    PRINCIPAL    COI^^TRIES    OF    THE    WORLD 

Statistics  compiled  by  the  Bureau  of  Foreign  and  Domestic  Com- 
merce, Department  of  Commerce,  relative  to  savings  banks,  including 
postal  savings  banks,  in  the  principal  countries  of  the  world,  on 
specified  dates,  supplemented  by  information  obtained  from  reports 
received  in  the  Currency  Bureau  from  other  sources  are  shown  in  the 
following  statement: 
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RESOURCES    C)P^    LEADIN'C    FOREIG.V    BANKS    OF   ISSUE 

The  combined  resources  of  26  foreign  banks  of  issue,  converted  at 
the  existing  rates  of  exchange,  on  or  about  June  30,  1925,  amounted 
to  S12,040,233,000,  compared  with  resources  of  22  banks  of  issue, 
on  or  about  June  30,  1924,  amounting  to  $10,733,463,000. 

During  the  year  ended  June  30,  1925,  two  new  currency  units 
were  created — the  German  reichsmark,  equivalent  to  the  pre-war 
mark,  worth  23.82  cents,  and  the  Austrian  schilling,  equivalent  to 
14.07  cents,  which  replaced  at  the  rate  of  1  to  10,000  the  crown  whose 
par  value  had  been  20.26  cents.  Amon^  the  countries  listed  below 
the  currencies  of  England,  South  Africa,  the  Netherlands,  and 
Switzerland  returned  to  gold  parity. 

In  the  case  of  a  number  of  countries  whose  currencies  are  below 
parity  the  statements  of  the  central  bank  make  no  distinction  be- 
tween gold  assets  and  paper  assets.  When  these  statements  are 
converted  into  dollars  at  the  current  rate  of  exchange  the  resulting 
figure  undervalues  the  bank's  resources, 

A  statement  prepared  by  the  Federal  Reserve  Board,  showing  total 
assets  of  26  banks  of  issue  on  or  about  June  30,  1925,  the  par  of 
exchange,  and  conversions  into  dollars  at  par  of  exchange  and  at 
prevailing  rates  of  exchange  follows : 


Total  assets  oj  principal  central  banks  about  June  SO,  1925 
[In  thousands  of  local  currency  and  of  dollars] 


Total 

assets 

Rate  of 

con- 

Date, 
1925 

Local 
currency 

Total 
assets 

exchange 

on 

given 

date 

Cents 

verted 
at  rate 
of  ex- 
change 
on  given 
date 

Austria 

June  30 
June  25 

Schilling 

Fianc 

1,346,562 
7, 871, 200 

14.051 
4.60 

189, 205 

Belgium i 

362, 075 

Bulgaria 

June  30 

Lev 

7, 639, 373 

7314 

55, 874 

Czeciioslovukia 

...do.-.. 

Krone 

8, 975,  957 

2.9623 

I  265,  895 

Denmark                     . 

do 

do 

662, 134 
320.  207 

20.16 
486.04 

133,486 

England 

July     1 

Pound 

1, 556, 334 

Finland - — 

June  30 

Mark 

2,105,250 

2. 5218 

53,  090 

France — . 

Ju!:e  2.5 

Franc 

48, 272. 491 

4.65 

2,  244, 671 

Germany 

June  30 

Rei-chsmark. 

4,251,142 

23.80 

1,011,772 

Greece 

...do.-.. 

Drachma 

9,  438, 678 

1.0.63 

158, 221 

Hungary 

...do 

Krone 

9, 647, 426, 862 

.  nCil4 

135,  064 

Italy  (3  banks) 

...ao 

Lira. 

26, 2iS,  555 

3.51 

825,  884 

Netherlands 

June  29 

June  30 

do 

Florin 

Krone 

Zloty-- 

Lev.. 

994,  727 

623,  581 

723, 635 

27,  520,  622 

40.07 
17.88 
19.18 

.4618 

398,  587 

Norway 

111,496 

Poland 

138,  793 

Rumania 

June  20 

127,118 

Russia 

July     1 

Cherwonetz. 

271.  610 

5.141 

1, 396, 347 

Spain. 

June  27 

Peseta 

6,  256.  017 

14.25 

908,  b74 

Sweden.. 

June  30 
...do 

Krona 

Franc 

b4b,  ()52 
0\  213 

!'t..80 
19.42 

227,  439 

Switzerland „ 

193, 270 

Yugoslavia 

...do.... 

Dinar .. 

8,   45,802 

1.  7459 

156, 186 

Peru.. 

do 

Pound... 

Yen 

Florin...  . 
Pound  .. 
Escudo 

7, 6-9 

2,  241, 43A 

380,  S-  0 

17.135 

4,102. /;  8 

4.130 
40.65 
41.00 
485.00 

5.10 

31,682 

Japan.. 

June  27 
do  . 

911, 143 

Java 

155,93! 

South  Africa 

.  do... 

83, 1 05 

Portugal-- .    ... 

July     1 

209,  242 

Total 

12, 040,  23  H 

i 

'  The  apparent  reduction  compared  with  last  year  is  due  to  the  separation  of  certain  treasury  accounts 
since  the  beginning  of  the  current  year. 
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expp:nses  of  the  currenxy  bureau 

By  reference  to  the  table  following,  showing  in  detail  expenses 
relating  to  the  maintenance  of  the  Currency  Bureau  for  the  fiscal 
year  ended  June  30,  1925,  it  will  be  noted  that  the  aggregate  expenses 
were  $4,954,164.86.  of  which  $1,140,444.97  were  paid  from  appro- 
priations and  $3,813,719.89  reimbursements  by  the  banks.  The 
salary  rolls  aggregated  $412,613.12,  of  which  $223,909.40  were  paid 
from  appropriations  and  the  remainder  from  a  fund  reimbursed  by 
the  banks. 

Taxes  paid  by  national  banks  on  circulating  note  issues  amounted 
to  $3,661,819.45.  Deducting  from  this  amount  the  expenses  of  the 
bureau  paid  from  congressional  appropriations,  $1,140,444.97,  leaves 
the  net  income  to  the  Government  on  account  of  the  tax  on  circula- 
tion at  $2,521,374.48. 

Expenses  incident  to  maintenance  of  Currency  Bureau  and  net  income  derived  by 
Government  from  taxes  on  national-bank  notes,  fiscal  year  ended  June  30,  1925 


•Salaries: 

Regular  roll,  including  retirement  fund 

National  currency  reimbursable  roll,  including  retirement 

fund 

Federal  reserve  issue  and  redemption  division,  including 
salary  of  comptroller  as  member  of  Federal  Reserve 

Board 

Insolvent  national-bank  division 

Total  salaries 

General  expenses: 

Printing  and  binding 

Stationery 

Amount  expended  for  light,  heat,  telephone,  telegraph, 
furniture,  labor-saving  machines,  etc.,  partially  esti- 
mated.  

Special  examination  of  national  banks,  repairs  to  macer- 

ator,  etc 

Total  general  expenses 

Currency  issues: 

National-bank  notes- 
Paper 

Printing,  etc 

Plates  (reimbursed) 

Federal  reserve  notes — 

Paper _ - 

Plates,  printing,  etc 

Total  currency  issues 

Expenses  on  account  of  national-bank  examining  service  paid 

by  backs ..- 

Postage  on  shipments  of  national-bank  notes 

Postage  on  shipments  of  Federal  reserve  notes 

Insurance  on  shipments  of  national-bank  notes 

Insurance  on  shipments  of  Federal  reserve  notes 


Expenses 
paid  from  ap- 
propriation 


$:  -.OOO.W 


24, 013. 81 

7,961.^7 


3,  986.  51 
1, 932.  26 


Expenses     ;        ,p  .  , 

reimbursed  i     „,t,°„'*' c 

by  banks     '     expenses 


$07, 903.  99 


59, 845.  55 
60, 954. 18 


113,817.43 
764,824.09 


4, 683.  18 
1, 520. 18 


5, 195.  01 


22, 133. 00 


242, 694.  53 
947, 590.  72 


2, 199, 807.  46 
79, 820. 18 
48,  145. 92 
24,  785.  03 
48, 640.  96 


Total  expenses  paid  from  appropriations 1,140,444.97 

To  a!  expenses  reimbursed  by  banks j ...|  3,813,719.89 

Total  expenses 


$412,613.  12 


49,  292.  42 


2, 091,  O.J9.  77 

2, 199,  S07.  46 
79,  S20.  18 
48, 145  92 
24,  785.  03 
48, 640.  96 


4, 954, 164. 86 


Tax  paid  by  national  banks  on  circulating  notes $3, 661, 819. 45 

Total  expenses  of  Currency  Bureau  paid  from  congressional  appropriations 1, 140, 4 14. 97 

Net  income  to  Government  from  taxes  on  circulation —    2, 521, 374.  43 

Respectfully  submitted. 

J.  W.  McIntosh, 

Comptroller  of  the  Currency. 
To  the  Speaker  of  the  House  of  Representatives. 


HEPORT  OF  THE  COMMISSIONER  OF  INTERNAL  REVENUE 


Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington ,  October  1,  1925. 
Sir:  I  have  the  honor  to  submit  the  following  report  of  the  work 
•of  the  Bureau  of  Internal  Revenue  for  the  fiscal  year  ended  June  30, 
1925: 

collections  ' 

The  operations  of  the  Internal  Revenue  Bureau  during  the  fiscal 
year  1925  under  the  revenue  act  of  1924  and  other  internal-revenue 
tax  legislation  resulted  in  the  collection  of  S2, 584, 140,268.24,  com- 
pared with  $2,796,179,257.06  during  the  fiscal  year  1924,  a  decrease  of 
$212,038,988.82,  or  7.6  per  cent. 

The  income-tax  collections  for  the  fiscal  year  1925  amounted  to 
^1,761,659,049.51,  compared  with  $1,841,759,316.80  tax  collected 
from  income  for  the  fiscal  year  1924,  a  decrease  of  $80,100,267.29,  or 
4.3  per  cent.  The  collections  made  during  the  first  six  months  of  the 
fiscal  year  1925  embraced  payments  of  the  third  and  fourth  install- 
ments of  the  tax  due  on  incomes  in  the  calendar  year  1923,  together 
with  additional  collections  on  assessments  made  for  prior  vears, 
which  amounted  to  $780,611,221.61,  compared  with  $821,259,551.98, 
representing  payments  of  income  tax  for  the  corresponding  six  months 
of  the  fiscal  year  1924,  a  decrease  of  $40,648,330.37,  or  4.9  per  cent. 
The  collections  made  during  the  last  six  months  of  the  fiscal  year 
1925  embraced  payments  of  the  first  and  second  installments  of  the 
tax  due  on  incomes  in  the  calendar  year  1924,  together  with  additional 
■collections  on  assessments  made  for  prior  vears,  which  amounted  to 
$981,047,827.90,  compared  with  $1,020,499^64.82  for  the  correspond- 
ing period  of  the  fiscal  year  1924,  a  decrease  of  $39,451,936.92,  or 
5.9  per  cent.  The  tax  on  the  returns  of  net  incomes  of  individuals 
^nd  corporations  filed  for  the  year  1924  w^as  at  the  new  rates  provided 
for  in  the  revenue  act  of  1924,  approved  June  2,  1924. 

The  miscellaneous  collections  arising  from  objects  of  taxation 
other  than  income  taxes  amounted  to  $822,481,218.73  for  the  fiscal 
year  1925,  compared  with  $954,419,940.26  for  the  fiscal  year  1924, 
a  decrease  of  $131,938,721.53,  or  13.8  per  cent.  The  principal 
increase  for  1925  was  from  the  tax  on  tobacco  and  tobacco  manufac- 
tures, amounting  to  $19,608,279.82,  while  the  change  in  rates  of  tax 
provided  for  in  the  revenue  act  of  1924  is  reflected  chiefly  in  the 
reduced  receipts  from  automobiles,  parts  or  accessories,  and  from  the 

'  Refunds  of  taxes  illegally  collected  made  during  the  fiscal  year  1925  are  shown  in  a  statement  on  page 
190  of  the  full  report  of  the  Commissioner  of  Internal  Revenue. 
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tax  on  admissions  to  theaters,  etc.,  representing  decreases  of  $33,327,- 
964.10  and  $46,804,714.51,  respectively. 

In  the  foregoing  comparison  of  miscellaneous  taxes  it  may  be  well 
to  add  that  the  collections  for  the  fiscal  year  1924  include  $60,692,- 
782.29  from  sources  which  were  not  taxable  after  July  2,  1924. 

The  collection  of  internal-revenue  taxes  for  the  fiscal  year  1925  and 
the  last  seven  preceding  years  are  summarized  in  the  following  table : 


Sources 

1925                           1924             '              1923                           1922 

Distilledspirits,  including  wines, 

;                          ! 

$25, 902, 820.  28  i      $27, 580, 380.  64  '      .$30, 354, 006.  88         $45, 563, 350.  47 

1,954.44'                 5,327.73]                 4,078.75                  46,086.00- 

345,  247,  210.  96         325,  638, 931.  14         309,  015, 492.  98  1      270,  759, 38^.  '14 

3,038,927.84  1          2,814,104.14             2, 254, 531. 23  j          2,121,079.68 

Capital-stock     tax,     including 

95, 814, 152.  60  j        95, 286, 105.  44           89, 603, 322.  81           90. 544, 039.  .'^fl 

Miscellaneous,    including    war 

excise  taxes,  etc.,  since  1918 

Sales  of  internal-revenue  stamps 

1  344,  738, 257.  14  j      490, 076, 910.  89         487,  580, 856.  72 
7, 737, 895.  47  !        12, 418, 180.  28  |        11, 843. 403  64 

686,  881, 719.  92 
14,616,958.05 

Total  receipts  from  other 
than  income  and  profits 

822,481,218.73'      954,419,940.26'      930,655,693.01      1,110,532,618.15 

2  1,761,0.59,049.51  '  1,841,759,316.80     1,691,089,534.56 

2,086,918,464.85 

Total  receipts 

2  2,584,140.208.24     2,  796, 179,257.  Oo  |  2,621,745,227.57 

1                                 1 

3,197,451,083.00. 

Sources 

1921 

1920 

1919 

1918 

Distilled  spirits,  including  wines. 

$82,598,065.01 

25, 363. 82 

255,219,385.49 

2, 986, 465.  35 

91,281,484.31 

914,  227,  755.  36 

20, 880, 868. 86 

$57,905,275.71 

41.90.^.874.09 

295, 809,  355.  44 

3,728,276.05 

102, 933, 701. 35 

883,863,871.82 

24,437,893.75 

$365, 211,  252.  26 
117,839,602.21 

$317,553,687.33. 

126, 285, 857. 65 

206, 003, 091.  84  !      156, 188, 659.  90 

2, 791, 831. 08 

33, 497, 047. 82 

513,823,884.14 

10,199,466.51 

2, 336, 907. 00- 

Capital-stock     tax,     including 

27, 281,  269. 12 

Miscellaneous,    including    war 

excise  taxes,  etc.,  since  1918 

Sales  of  internal-revenue  stamps 

225, 973,  363. 44- 
4, 336, 182.  21, 

Total  receipts  fiom  other 
than  income  and  profits 

1, 367,  219, 388. 20 
3, 228,  137, 673.  75 

1,450,644,248.21 
3,956,936,003.60 

1, 249,  366, 175. 86 

859, 955, 926. 65 

Income  and  profits  taxes 

2,600,783,902.70  j  2,838,999,894.28 

Total  receipts 

4, 595, 357, 061. 95 

5,407,580,251.81 

3,850,150,078.56 

3, 698, 955, 820. 93 

>  Includes  $108,939,895.52  from  estate  and  gift  tax;  $41,513,888.71  from  certain  stamp  taxes;  $140,852,097.72 
from  excise  taxes;  $39,598,397.44  from  the  tax  on  admissions  to  theaters  and  club  dues;  and  $13,833,977.75 
from  oelinquent  taxes  collected  under  repealed  laws  and  other  miscellaneous  taxes. 

2  Iricludes  $916,232,697.02  from  corporations  and  $845,426,352.49  from  individuals. 
The  figures  concerning  internal-revenue  receipts  as  given  in  this  statement  differ  from  such  figures 
carried  in  other  Treasury  statements  showing  the  financial  condition  of  the  Government,  because  the 
lormer  represent  collections  by  internal-revenue  officers  throughout  the  country,  including  deposits  by 
postma-sters  of  amounts  received  from  sale  of  internal-revenue  stamps  and  deposits  of  internal  revenue 
collected  through  customs  offices,  while  the  latter  represent  the  deposits  of  these  collections  in  the  Treasury 
or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of  the  col- 
lections in  the  latter  part  of  the  fiscal  year  can  not  he  deposited  or  are  not  reported  to  the  Treasury  as  de- 
posited until  after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  statements 
showing  the  condition  of  the  Treasury. 

COST   OF  ADMINISTRATION 

The  expenditures  in  administering  the  internal  revenue  laws 
for  the  fiscal  year  1925  were  $47,631,893.40,  not  including  expendi- 
tures from  appropriations  for  refunding  internal-revenue  collections 
and  taxes  illegally  collected,  which  in  no  sense  are  administrative 
expenses. 

The  foregoing  expenditures  include,  however,  $9,203,384.45  for  the 
enforcement  of  the  prohibition  law  and  $1,161,935.79  for  the  enforce- 
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ment  of  the  narcotic  law,  which  are  regulatory  provisions  rather  than 
tax  measures.  Deducting  these  two  items  of  expense  from  the  total 
leaves  $37,266,573.16  as  the  expenditure  for  collecting  the  internal- 
revenue  taxes  for  the  fiscal  year  1925.  As  the  aggregate  receipts  of 
internal  revenue  were  $2,584,140,268.24,  it  will  be  seen  that  the  cost 
of  collection  for  the  hscal  year  1925  amounted  to  $1.44  for  each  $100 
collected.  The  cost  of  collection  on  a  similar  basis  for  the  fiscal  year 
1924  was  $1.24  for  each  $100  collected. 

INADEQUATE    HOUSING    OF    THE    BUREAU 

Little  or  no  improvement  having  been  made  in  the  last  fiscal  year, 
attention  again  is  directed  to  inadequate  housing  conditions,  which 
continue  seriously  to  interfere  with  the  proper  functioning  of  the 
bureau. 

The  bureau  is  housed  in  10  separate  buildings  scattered  over  a  wide 
area  of  the  city.  The  Income  Tax  Unit  is  operating  in  six  buildings, 
viz:  Annex  No.  1,  Pennsylvania  Avenue  and  Macfison  Place  NW. ; 
Annex  No.  2,  Fourteenth  and  B  Streets  NW.;  Building  C,  Sixth 
and  B  Streets  SW.;  Building  No.  5,  Twentieth  and  C  Streets  NW.; 
Pettus  Building,  Nineteenth  Street  and  Virginia  Avenue  SW. ;  and 
building  No.  462  Louisiana  Avenue  NW.  Some  of  these  buildings 
are  more  than  a  mile  apart.  Coordination  of  activities  necessary  to 
successful  and  economical  administration  under  such  conditions  is 
rendered  extremely  difficult. 

The  Prohibition  LTnit  occupies  portions  of  Building  C,  Sixth  and  B 
Streets  SW.,  of  the  building  No.  1418-1422  Pennsylvania  Avenue 
NW.,  of  the  Graham  Building,  Fourteenth  and  E  Streets  NW.,  and 
of  the  Treasury  Building,  Fifteenth  Street  and  Pennsylvania  Avenue 
NW.  The  Miscellaneous  Tax  Unit,  under  which  is  grouped  the 
estate  tax,  capital-stock  tax,  sales  tax,  tobacco  and  miscellaneous  tax 
divisions,  is  also  located  in  Building  C.  The  Accounts  and  Collec- 
tions Unit  is  housed  in  Building  No.  5,  Twentieth  and  B  Streets  NW. 
The  office  of  the  Solicitor  of  Internal  Revenue  is  located  in  the  Interior 
Building,  Nineteenth  and  E  Streets  NW.  The  office  of  the  Commis- 
sioner and  Assistant  to  the  Commissioner,  the  Intelligence  Unit,  the 
division  of  supplies  and  equipment,  and  the  appointment  division 
are  located  in  the  Treasury  Building. 

Particular  attention  is  called  to  tne  fact  that  approximately  two- 
thirds  of  the  space  occupied  by  the  bureau  is  in  Building  C,  Annex 
No.  2,  the  Pettus  Building,  and  Building  No.  5,  all  of  which  are 
temporary  buildings  of  flimsy  construction  erected  during  the  war 
for  emergency  use  and  which  are  rapidly  deteriorating.  Most  of 
them  already  have  outlasted  their  life  expectancy,  in  consequence  of 
which  it  is  necessary  constantly  to  expend  large  sums  for  their  repair. 
Added  to  this  is  the  fire  hazard. 

Housed  in  these  buildings  are  important  documents  and  records, 
such  as  tax  returns,  assessment  lists,  and  other  valuable  papers 
necessary  to  be  kept  close  at  hand  while  the  returns  are  being  audited. 
Many  of  these  papers  could  not  be  replaced,  and  their  destruction 
would  mean  irreparable  loss  not  only  to  the  Government  but  to  thou- 
sands of  taxpayers  as  well. 

Working  under  such  unfavorable  conditions,  the  operating  efficiency 
of  the  bureau  must  suffer.     There  is  much  lost  motion.     The  remedy 
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lies  in  a  closer  housing  of  the  various  elements  of  organization.  Not 
only  do  existing  conditions  interfere  with  proper  administrative 
control  and  conduct  of  the  bureau,  they  also  cause  untold  incon- 
venience to  taxpayers,  particularly  those  from  outside  Washington 
who  come  to  this  city  to  transact  business  with  the  bureau. 

A  single  building  adapted  to  the  purpose  would  result  in  the  work 
being  done  more  expeditiously  and  economically,  which  result  would 
be  reflected  in  increased  collections  of  taxes  with  a  corresponding 
decrease  in  the  cost  per  hundred  dollars  of  making  collections.  Such 
a  building  also  would  lessen  the  danger  from  loss  by  fire  and  misplace- 
ment, and  thereby  prove  another  form  of  economy. 

Accordingly,  it  is  urgently  recommended  that  provision  be  made 
immediately  for  a  suitable  fireproof  building  that  will  adequately 
care  for  the  needs  of  the  entire  bureau. 

Income  Tax  Uxit 

work  accomplished 

Audit  of  returns. — During  the  year  1,751,613  income  and  excess 
profits  tax  returns  (1,222,868  individual  and  partnership,  and  528,745 
corporation)  were  audited,  compared  with  2,329,191  for  the  previous 
fiscal  year.  Diu"ing  the  year  1924  the  files  audit  of  the  returns  for 
1921,  1922,  and  1923  was  under  way.  The  tremendous  production 
for  that  year  was  due  to  the  large  numbers  of  returns  that  could  be 
closed  at  the  files.  There  was  not  the  same  production  possibility 
during  the  fiscal  year  1925,  since  during  the  early  part  of  that  year 
the  files  audit  of  prior-year  returns  was  brought  to  a  current  stage. 
The  production  in  cases  which  were  the  subject  of  intensive  audits 
and  field  examinations  increased  during  the  last  fiscal  year. 

Revenue  agents^  reports. — The  number  of  reports  of  field  examina- 
tions submitted  was  290,241,  compared  with  199,581  for  1924,  an 
increase  of  approximately  45  per  cent.  The  number  of  transcripts 
of  returns  sent  to  the  field  for  examination  was  223,284.  There  were 
referred  to  the  field  during  the  year  1924,  201,505  transcripts  of 
returns. 

Adjustment  of  claims.— The  number  of  claims  scheduled  during 
the  fiscal  year  was  72,839.  In  addition  74,296  certificates  of  over- 
assessment  in  cases  in  which  no  claims  were  filed  were  issued.  Claims 
to  the  number  of  43,627  were  allowed,  and  the  total  amount  involved, 
including  overassessments  stated  where  no  claim  was  filed,  was 
$381,069,220.21,  of  which  amount  $107,253,329.95  was  refunded  and 
$273,815,890.26  abated  or  credited.  The  amount  of  interest  paid 
on  amounts  refunded  or  credited  under  section  1324(a)  of  the  revenue 
act  of  1921  was  $29,432,762.78.  The  number  of  claims  rejected  was 
29,132,  involving  $271,274,439.21. 

The  number  of  claims  received  was  65,613,  involving  $1,147,707,- 
744.54.  The  number  of  claims  on  hand  at  the  end  of  the  fiscal  year 
was  73,441,  compared  with  79,956  at  the  end  of  the  previous  fiscal 
year. 

The  bureau  adjusted  approximately  as  many  claims  as  were  filed. 
In  addition  74,296  certificates  of  overassessment  (more  than  the 
number  of  claims  adjusted)  were  issued  without  the  taxpayers  having 
filed  claims.     Under  old  procedure  claims  would  have  been  invited 
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a,nd  filed  before  a  certificate  of  overassessment  could  issue  where  no 
claim  was  on  file. 

Additional  revenue. — A  total  of  $326,755,536.73  in  additional  taxes 
was  assessed.  In  order  that  collection  would  not  be  jeopardized  it 
was  necessary  to  assess  $144,646,530.53  of  this  amount  without 
giving  the  taxpa3^er  the  benefit  of  appeal,  and  in  consequence  this 
sum  is  subject  to  claims  in  abatement.  In  addition  to  these  results 
the  rejection  of  claims  in  abatement  and  claims  for  credit  of  taxes 
previously  assessed  made  available  for  immediate  collection  the 
further  sum  of  $37,868,460.05. 

Information  service. — The  rules  and  regulations  section  answered 
83,763  inquiries  of  taxpayers  on  technical  and  administrative  (jues- 
tions.  This  section  prepared  and  issued  weekly,  quaiterly,  and 
semiannual  bulletins  and  digests  of  income-tax  rulings. 

STATISTICAL   DIVISION 

During  the  year  there  was  published,  in  accordance  with  the 
provision  contained  in  the  several  revenue  acts  rec[uiring  the  prepara- 
tion and  pubhcation  annually  of  statistics  from  the  returns  of  net 
income,  the  complete  report.  Statistics  of  Income,  compiled  from 
the  income-tax  returns  of  individuals  and  corporations  filed  for  1922: 
also  the  (Prehminary  Report)  Statistics  of  Income,  compiled  from 
the  income-tax  returns  filed  by  individuals  for  1923. 

The  statistical  division  was  also  engaged  in  furnishing  the  Senate 
investigating  committee  appointed  pursuant  to  Senate  Resolution 
168,  Sixty-eighth  Congress,  first  session,  to  investigate  the  Bureau 
of  Internal  Revenue,  with  information  entailing  extensive  research 
and  the  presentation  of  exhaustive  data,  comprising  the  analysis 
of  the  returns  filed  by  individuals  falhng  within  certain  income 
classes,  showing  by  sources  of  income,  nature  of  deductions,  and 
taxes  paid  the  fluctuation  sustained  over  the  period  of  years  1916- 
1924,  inclusive,  also  holdings  of  partially  and  wholly  tax-exempt 
securities,  as  well  as  the  segregation  of  corporation  income-tax  returns 
for  1923  by  certain  classes  specified  by  the  committee. 

The  statistical  chvision  likewise  prepared  numerous  confidential 
compilations  in  connection  with  its  service  furnished  revenue  agents 
in  the  field  and  audit  divisions  in  the  bureau  as  an  aicl  in  the  adjust- 
ment and  disposition  of  special  tax  cases  under  investigation. 

RECORDS    DIVISION 

The  total  number  of  returns  which  this  division  must  record  and 
control  with  the  receipt  of  the  1924  returns  passed  the  10,000,000 
mark.  A  separate  file  for  each  year's  return  is  maintained,  and  the 
division  must  be  able  to  locate"^  assemble,  and  route  returns  upon 
requisition,  maintaining  a  steady  flow  of  work  to  the  field  and  office 
audit  division.  The  proving  section  of  this  division  received  and 
proved  during  the  year  361,801  taxable  returns  and  584,924  non- 
taxable returns.  The  number  of  assessment  lists  checked  and  closed 
was  766.  The  registration  section  coded  for  filing  1,088,989  returns^ 
and  typed  cards  for  control  purposes  for  each  of  these  returns.  The 
unaudited  returns  section,  which  maintains  the  return  and  control 
card  files,  filed  1,591,242  returns  and  2,304,179  cards.     The  number 
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of  cases  assembled  for  audit  was  240,676.  The  correspondence  sec- 
tion, which  maintains  the  files  of  correspondence  and  reports,  as- 
sembled 3,865,222  cases  and  filed  1,247,284  cases.  The  distribution 
section  routed  2,916,038  cases  to  and  from  the  audit  sections  and 
the  files.  The  claims  control  section  controlled  all  incoming  claims 
and  checked  certificates  of  overassessment  prepared  in  the  audit  to 
insure  accuracy  in  compliance  with  procedure.  This  section  also 
computed  and  scheduled  for  payment  interest  due  on  refunds  or 
credit  allowed  upon  audit  of  returns.  The  sorting  section  examined 
and  closed  1,484  withholding  returns  and  791,158  information  re- 
turns. It  recommended  $3,250,995.15  in  additional  taxes.  The 
number  of  delinquent  returns  obtained  was  36,164.  The  number  of 
certificates  received,  checked,  and  sorted  was  23,182,975. 

SERVICE    DIVISION 

The  stenographic  section  of  this  division  made  49,888  assignments 
of  stenographers.  The  number  of  pages  A\Titten  by  stenographers 
was  2,437,085  and  by  typists  5,054,777,  a  total  of  7,491,862  pages. 
The  photostat  section  made  1,528,424  photostatic  copies  and  photo- 
stated 301,940  returns. 

PERSONNEL 

Further  reduction  in  the  allotment  of  salaries  for  the  bureau's  ap- 
propriation necessitated  a  reduction  in  the  force  of  the  Income  Tax 
Unit.  At  the  end  of  the  fiscal  year  the  technical  force  of  the  Wash- 
ington ofiice  of  the  Income  Tax  Unit  numbered  1,942  and  there  were 
2,224  clerical  employees,  a  total  of  4,166  persons,  compared  with 
2,221  technical  and  2,453  clerical  employees,  a  total  ol  4,674,  on 
June  30,  1924,  a  decrease  of  508  persons  during  the  year.  In  the- 
field  force  there  were  on  June  30,  1925,  521  clerical  employees  and 
2,310  revenue  agents,  compared  with  486  clerical  and  2.245  revenue 
agents  on  June  30,  1924,  an  increase  of  100  during  the  fiscal  year. 

The  new  procedure,  increasing  the  amount  of  work  to  be  done  in 
the  field,  resulted  in  the  transfer  to  the  field  from  Washington  of 
294  auditors  and  113  clerks. 

The  number  of  separations  from  the  force  in  Washington,  exclu- 
sive of  transfers  to  the  field,  was  734,  of  which  number  192  were 
technical  employees  and  542  clerical  emploj^ees.  The  number  of 
separations  from  the  field  service  was  336,  of  which  233  were  ex- 
amining officers  and  103  were  clerks. 

DECENTRALIZATION 

This  subject  has  had  much  attention  during  the  fiscal  year  and 
decided  steps  to  that  end  were  taken.  The  bureau  has  been  com- 
mitted to  the  theory  of  decentralization  for  the  last  three  years,  and 
methods  best  adapted  for  its  consummation  have  been  continuously 
sought. 

The  first  definite  move  toward  decentralization,  which  was  deter- 
mined upon  after  careful  consideration  and  discussion,  was  madt'  on 
August  18,  1923.  Revenue  agents  in  charge  were  directed  to  retain 
reports  of  investigations  in  their  offices  for  a  period  of  20  days,  and 
were  authorized  to  consider  protests  of  taxpayers  filed  with  them 
within  that  period.     The  results  of  this  procedure  were  so  gratifying 
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as  to  encourage  the  bureau  to  continue  the  move  tovrard  decentraliza- 
tion. 

In  November,  1924,  after  a  test  conducted  in  eight  internal-revenue 
divisions,  an  order  was  issued  which  accomplished,  practically,  the 
decentralization  of  the  income-tax  audit,  leaving  to  tne  Washington 
office  only  the  duty  of  review.  The  field  force  was  definitely  estab- 
lished as  the  fact-hnding  body  of  the  bureau  in  income-tax  matters. 
Opportunity  was  afforded  the  taxpayer  to  discuss  all  debatable  ques- 
tions with  specially  selected  employees  of  revenue  agents'  offices.  No 
protests  or  facts  not  presented  to  the  agent  were  first  considered  in 
Washington.  If  submitted  to  Washington  without  having  been  sub- 
mitted to  the  agent,  such  matters  were  routed  to  the  agent  for  his 
consideration  and  recommendation. 

Other  important  moves  toward  decentralization  within  the  last 
two  or  three  years  have  been  to  increase  the  number  of  personal  re- 
turns retained  and  audited  in  collectors '  offices  and  to  reduce  corre- 
spondingly the  number  forwarded  to  Washington.     For  the  tax  year 
1923  returns  involving  gross  incomes  of  S15,000  and  less  were  retained 
in  collectors'  offices  and  audited  by  their  forces.     On  December  26, 
1924,  an  order  was  issued  increasing  the  gross-income  limit  of  returns 
I  to  be  retained  in  collectors'  offices  and  there  audited  to  $25,000. 
The  revenues  in  the  way  of  additional  taxes  produced  as  a  con- 
sequence of  the  audit  conducted  by  the  bureau  have  always  been  a 
considerable    element   in    the    management    and   balancing    of    the 
country's  budget.     Therefore  no  steps  were  taken  that  would  inter- 
I  fere  with  the  ability  of  the  bureau  to  accomplish  the  assessment  and 
I  collection  of  these  amounts.     It  is  purposed  to  go  forward  with  the 
]  program  of  decentralization  to  vv^hich  the  bureau  has  so  definitely 
I  committed  itself. 

\  CHANGES    IN    ORGANIZATION    AND    PROCEDURE 

I       Effective  September  1,   1924,   the  field  divisions  of  the  Income 
1   Tax  Unit  v.ere  allocated  to  eight  supervisory  districts,  and  a  super- 
*   vising  internal  revenue  agent,  acting  in  an  advisory  capacity  to  the 
!  deputy  commissioner  in  charge  of  the  Income  Tax  Unit,  designated 
'i  to  supervise  the  work  of  each  of  the  districts.     Supervising  internal 
revenue  agents  inspect  each  division  in  their  respective  districts  at 
frequent  intervals  and  submit  reports  to  the  deputy  commissioner 
covering  condition  of  the  work,  methods  of  technical  and  adminis- 
trative procedure,  together  with  suggestions  or  recommendations  for 
changes  or  improvements  in  organization,  procedure,  or  personnel 
which   tend  to  increase  efficiency  in  operation  and  uniformity  in 
procedure.     In  view  of  the  establishment  of  the  eight  supervisory 
districts,   the  office  of  the  assistant  deputy  commissioner  in  charge 
of  field  divisions  was  abolished. 

As  a  result  of  a  successful  experiment  conducted  in  eight  of  the  field 
divisions  a  procedure  was  adopted,  efi'ective  December  1,  1924,  by 
Income  Tax  Unit  Order  No.  13,  whereby  the  taxpayer  is  requested 
to  file  protests  or  appeals  in  all  cases  with  the  local  agent  in  charge. 
Cases  arising  in  the  Washington  office,  excepting  certain  consolidated 
returns  and  returns  involving  engineering  features,  fraud,  or  applica- 
tions for  special  relief,  indicating  a  change  in  tax  liability  are  trans- 
ferred to  the  field  and  the  taxpayer  afforded  an  opportunity  of  having 
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a  conference  in  the  office  of  the  internal-revenue  agent  in  charge. 
If  tlie  taxpayer  files  his  protest  or  appeal  in  Washington  accompanied 
by  statements  at  variance  with  the  facts  presented  by  the  revenue 
agent,  the  protest  or  appeal  is  forwarded  to  the  field  agent  for  ex- 
amination, so  that  in  every  case  where  a  change  in  tax  liability  is 
disclosed  the  taxpayer  may  present  his  case  in  his  local  agent's  office. 
It  is  thereby  hoped,  for  the  most  part,  to  eliminate  the  necessity  of 
the  taxpayer  being  put  to  the  expense  of  appearing  in  Washington. 
It  will  also  make  the  field  division  an  agency  for  determining  the  facts 
and  tend  to  eliminate  variance  between  the  statements  of  taxpayers 
and  the  reports  of  internal-revenue  agents.  Through  this  procedure 
it  is  also  hoped  to  adjust  most  cases  with  the  taxpayer  before  the 
report  is  submitted  to  Washington  for  review.  The  review  in 
Washington  is  not  to  be  an  intensive  audit  but  one  as  to  facts  sub- 
mitted and  law  features  peculiar  to  each  case,  thus  insuring  uni- 
formity in  administering  the  provisions  of  the  several  revenue  acts. 

Effective  July  1,  1925,  a  policy  was  initiated  of  assigning  engineers 
to  certain  field  divisions  for  the  purpose  of  advising  and  assist- 
ing the  supervising  internal  revenue  agents  and  internal  revenue 
agents  in  charge  of  field  work.  Such  engineers  are  designated  as 
engineer  revenue  agents  and  work  directly  under  the  supervision  of 
the  supervising  internal  revenue  agent  or  the  internal  revenue  agent 
in  charge  of  the  division  to  which  assignment  is  made.  Valuation  re- 
ports will  be  submitted  to  the  supervising  internal  revenue  agent  or 
the  internal  revenue  agent  in  charge,  and  conferences  and  hearings 
arranged  under  his  supervision  in  accordance  with  Income  Tax  l^nit 
Order  No.  13. 

Effective  May  2,  1925,  the  metals  and  nonmetals  valuation  sec- 
tions of  the  engineering  division  were  abolished  and  a  new  section 
created  designated  as  tlie  metals  and  nonmetals  valuation  section. 
This  change  was  made  in  the  interest  of  economy  in  administration 
through  reduction  in  the  cost  of  overhead  expense. 

Effective  May  6,  1925,  personal  section  No.  6  of  the  personal  audit 
division  was  abolished  and  its  work  and  ])ersonnel  transferred  and 
distributed  to  the  five  remaining  audit  sections  of  the  division,  at  a 
resulting  saving  in  administrative  expense  by  the  transfer  of  a  num- 
ber of  employees  from  supervisory  positions  to  regular  productive 
work. 

The  rules  and  regulations  section  was  reorganized  and  the  number 
of  subsections  reduced  from  four  to  three,  with  a  resulting  saving 
in  administrative  expense  and  an  increased  production  in  work. 

The  total  number  of  cases  by  tax  years,  including  those  reopened 
as  a  consequence  of  claims  filed,  pending  before  the  Income  Tax 
Unit  at  the  close  of  the  fiscal  year,  compared  with  the  number  on 
hand  at  the  close  of  the  two  previous  fiscal  years,  was  as  follows: 
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Return  years 


1917. 
1918. 
1919. 
1920. 
1921. 
1922- 
1923. 
1924. 


j  On  hand 
I  June  30, 
1923 


28, 916 

84, 323 

103, 198 

458, 205 

1, 190, 902 

1, 167, 000 


Total 3,032,544 


On  band 

June  30, 

1924 


8,773 

19, 364 

61, 327 

166, 484 

353, 781 

718,812 

, 101, 514 


On  hand 

June  30, 

1925 


3,417 

6,002 

12, 155 

90,  746 

171,221 

380, 045 

372,  200 

975,  298 


Total 
audited 
to  date 


1,300, 225' 
1,  254,  725 
1,458,663 
1,457,374 
1,101,111 
1,003,510 
705,  702 
73,  241 


2,430,055       2,011,084  |      8,354,561 


It  will  be  noted  from  the  above  figures  that  the  number  of  cases 
pending  before  the  unit  was  reduced  in  total  by  more  than  400,000 
during  the  last  fiscal  year  and  by  more  than  1,000,000  in  the  last  tv.-o 
years.  Substantial  reductions  were  made  in  the  number  of  returns 
pending  for  each  year.  It  is  diflicult  to  Avipe  out  the  balances  pend- 
ing for  1917,  1918,  and  1919  cases  because  of  the  continued  reopening 
of  cases  by  receipt  of  claims.  A  recent  survey  of  returns  for  these 
years  revealed  the  fact  that  89  per  cent  of  those  pending  had  been 
previously  closed  and  were  reopened  on  claims. 

The  files  audit  procedure  introduced  during  the  preceding  year  is 
complete  on  the  1922  and  1923  returns,  and  the  1924  returns  are  being 
handled  as  they  are  received.  As  a  result  of  this  procedure  a  large 
percentage  of  the  cases  for  1922  and  1923  are  closed  and  the  remainder 
are  ready  for  field  and  office  audit. 

During  the  year  the  field  division  effected  a  virtual  clean-up  of 
1917,  1918,  and  1919  cases,  those  remaining  being  accounted  for  by 
claims.  Under  the  new  field  procedure  the  divisions  have  under- 
taken the  completion  of  1920  and  1921  returns  by  September  30,  1925. 

The  office  divisions  are  confronted  with  the  task  of  comph^ting  the 
review  of  1920  and  1921  returns  b}'  March,  1926,  in  addition  to  those 
cases  pending  for  ])rior  years  on  waivers  and  claims  for  abatement. 
With  the  completit>n  of  the  audit  of  returns  for  the  year  1921  progress 
on  subsequent-year  returns  will  be  expedited  because  of  the  elimina- 
tion of  the  excess-profits  tax. 

MiSCELL.VNEOUS    TaX    UnIT 

This  unit  is  charged  with  the  administration  of  all  taxes  other  than 
income  tax  and  certain  taxes  under  the  jurisdiction  of  the  Prohibition 
Unit.  The  unit  is  composed  of  four  divisions,  viz.  capital-stock  tax 
division,  estate  tax  division,  sales  tax  division,  and  tobacco  and  mis- 
cellaneous division. 

Continued  efforts  have  been  made  to  place  the  work  of  the  unit 
on  a  higher  degree  of  efficiency  by  the  introduction  of  certain  econ- 
omies and  revision  of  methods  of  procedure,  all  of  which  are  referred  to 
in  detail  under  the  division  headings.  The  results  show  the  work  on 
a  more  nearly  current  basis  with  a  materially  reduced  force  as  com- 
pared with  the  previous  year.  The  policy  of  publishing  all  important 
rulings  has  met  with  general  approval  by  taxpayers  and  their  repre- 
sentatives. 
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PERSONNEL   AND    PAY    ROLL 


The  personnel  and  annual  pay  rolls  of  the  unit  as  of  June  30,  1924, 
and  June  30,  1925,  are  shown  in  the  following  table: 


Personnel 

Pay 

roll 

Office 

Field 

1924 

1925 

1924 

1925 

1924  1 

1925 

12 
115 
124 
138 
143 

14 
113 
119 
103 
122 

$36,  070 
193,  450 
1, 085,  290 
216, 650 
225, 790 

$46,  860 

(2) 
289 

258 
(2) 
(2) 

211,720 

1, 057,  320 

189,  800 

224,  660 

Total 

532 

471 

289 

258 

1, 757,  250 

1, 730,  360 

>  Does  not  include  bonus. 

2  The  field  deputies  and  agents  assigned  to  investigations  other  than  estate  tax  are  not  attached  to  this 
unit. 

TAXES    COLLECTED 

The  following  comparative  statement  shows  the  amounts  of  the 
different  taxes  collected  for  the  years  ended  June  30,  1924  and  1925: 


Division 

Year 

Capital-stock 

tax 

Estate  tax 

Sales  tax 

Tobacco  and  mis- 
cellaneous taxes 

Total 

1924_- 

$87, 471, 691.  52 

$102,  966,  761.  68 
/    101, 421, 766.  20 
\     I  7, 518, 129. 32 

$331,  676, 041. 80 
\    180,450,495.16 

$398, 574, 363. 00 
403, 374, 708.  57 

$920,  688, 858. 00 

1925-- 

90, 002, 594. 56 

782, 767,  693.  81 

1  Gift  tax. 


CAPITAL-STOCK    TAX    DIVISION 


This  division  is  charged  with  the  responsibilit}''  of  administering 
the  capital-stock  tax  imposed  by  section  700  of  the  revenue  act  of 
1924,  and  b\^  sections  of  prior  revenue  acts  relating  thereto. 

The  present  tax  is  substantially  the  same  as  that  imposed  by  prior 
acts,  including  the  act  of  September  8,  1916.  Therefore  the  experi- 
ence gained  has  resulted  in  a  well-established  policy  and  procedure: 
furthermore,  since  taxpa^^ers  are  becoming  fairly  familiar  with  the 
requirements  comparatively  little  difficulty  is  encountered  in  the 
administration  of  the  law. 

The  audit  of  returns  for  1924  and  prior  years  is  practically  closed, 
except  as  delinquent  returns  are  secured  from  time  to  time.  The 
audit  of  returns  filed  in  September,  1924,  for  the  taxable  period  ended 
June  30,  1925,  is  approximately  35  per  cent  complete,  and  no  diffi- 
culty is  anticipated  in  completing  the  audit  by  the  time  returns 
for  the  current  year  are  received  and  prepared  for  audit. 

Further  progress  was  made  in  the  specialized  audit  of  returns 
segregated  according  to  industries,  now  including  public  utilities, 
railroads,  bank  and  trust  companies,  hotel,  apartment  house,  and 
oflice  buildings,  mining  and  mineral  holding  companies,  natural  gas, 
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oil  ajid  timber  holding  companies,  and  textile  corporations.  Such 
segregation  has  resulted  in  a  more  intelligent  and  uniform  audit. 

The  clipping  of  items  from  newspapers  and  various  other  publica- 
tions concerning  sales  of  corporations,  new  financing  and  the  ap- 
praisal of  corporate  property,  has  proven  of  great  assistance  in  the 
audit  of  returns.  Such  statements  often  disclose  delinquent  returns 
and  })rove  a  valuable  check  where  there  is  a  tendency  to  under- 
estimate valuations.  A  bona  fide  sale  of  a  corporation  as  a  whole  is 
considered  the  most  reliable  measure  of  fair  value.  Such  sales  usu- 
ally afford  a  reliable  and  conclusive  check  upon  the  valuations  used 
by  the  bureau  in  the  audit  of  prior  returns;  also  whether  or  not  the 
valuations  determined  under  bureau  methods  are  in  line  or  at  variance 
with  actual  sales  prices. 

Collectors  have  been  cautioned  to  check  their  capital-stock  tax 
index  cards  with  the  corporation  income-tax  cards  to  see  that  all 
corporations  reporting  for  income  tax  likewise  file  capital-stock  tax 
returns.  Lists  of  new  corporations  published  by  the  various  States 
are  checked  to  see  that  returns  are  promptly  filed.  These  methods 
have  resulted  in  the  securing  of  large  numbers  of  delinquent  returns 
and  in  the  prompt  collection  of  tax  which  otherwise  probably  would 
have  been  delayed  for  a  considerable  time. 

Closer  cooperative  working  arrangements  between  the  Income  Tax 
Unit,  the  estate  tax  division,  and  this  division  have  been  established 
&s  regards  data  furnished  the  respective  units,  which  facilitates  the 
audit  of  returns  for  the  three  taxes. 

It  is  gratifying  that  in  certain  cases  involving  valuations  the  posi- 
tion taken  by  the  bureau  has  been  sustained  by  the  Federal  district 
•courts  and  by  the  United  States  Supreme  Court. 

The  question  of  doing  business,  which  is  the  basis  of  the  tax,  has 
been  the  subject  of  several  decisions  ])y  the  lower  courts.  The  im- 
portance of  having  a  fixed  standard  on  this  important  c^uestion  is  such 
that  the  solicitor's  office  was  directed  to  prepare  appeals  in  order  that 
the  issue  may  be  passed  upon  by  the  Supreme  Court  of  the  United 
States. 

The  decision  of  the  United  States  Court  of  Claims,  determining  that 
munitions  taxes  paid  under  the  revenue  act  of  1916  are  a  valid  credit 
against  capital-stock  tax  paid  for  the  taxable  period  ended  June  30, 
1919.  will  necessitate  the  reopening  and  allowance  of  some  claims 
previously  rejected,  with  consequent  refund  of  tax. 

Certain  statistics  have  been  compiled  from  the  1924  returns  and 
tabulated  in  more  detail  than  for  prior  years.  Data  on  corporate 
wealth  are  nowhere  else  available  in  such  complete  form. 

There  were  1,475  claims  pending  on  July  1,  1924;  8,563  were 
received  during  the  year  and  8,924  were  disposed  of,  leaving  1,114  on 
hand  June  30,  1925.  This  shows  a  net  decrease  of  361  during  the 
year. 

There  were  6,165  offers  in  compromise  on  hand  at  the  beginning  of 
the  year;  14,781  were  received  and  15,508  were  disposed  of,  of  which 
nurnber  14,770  were  accepted,  involving  $165,393.27.  The  number 
on  hand  June  30,  1925,  was  5,438. 

The  forms  for  the  1926  returns  were  printed  in  May,  1925,  and 
were  forwarded  to  the  collectors  in  ample  time  for  distribution  to 
taxpayers  for  filing  durjng  the  month  of  July. 


840  EEPOET    OX    THE    FINANCES 

Regulations  64  (1924  edition)  remains  in  force  with  the  exception 
of  two  minor  amendments  pertaining  to  exempt  cooperative  associa- 
tions. 

ESTATE    TAX    DIVISION 

The  estate  tax  division  is  charged  with  the  responsibihty  of 
administering  the  tax  imposed  by  Title  III,  Parts  I  and  II,  of  the 
revenue  act  of  1924,  and  by  sections  of  the  prior  revenue  laws  enacting 
the  estate  tax. 

The  present  law,  which  became  effective  June  2,  1924,  increases  the 
rates  applicable  to  net  estates  in  excess  of  $100,000  as  compared  with 
the  act  of  1921 ;  contains  provisions  not  found  in  any  of  the  prior  acts, 
but  does  not  include  all  the  exemptions  accorded  by  the  act  of  1921. 
The  act  of  1924  also  established  a  certain  procedure  whereby  the 
taxpayer  must  be  accorded  the  privilege  of  an  appeal  to  the  United 
States  Board  of  Tax  Appeals  before  any  assessment  whatsoever  of  a 
deficiency  tax  could  be  made.  Also  for  the  first  time  in  the  history 
of  the  country  a  gift  tax  was  imposed.  A  gift  section  has  been  estab- 
lished to  audit  returns  and  reply  to  questions  raised.  New  regula- 
tions and  forms  were  promptly  prepared. 

In  addition  to  its  conference  duties  the  review  section  upon  request 
has  assisted  the  division  greatly  by  advice  and  counsel  in  the  prepara- 
tion of  regulations  and  in  the  disposition  of  unusual  tax  problems 
arising  in  the  audit  or  adjustment  of  particular  cases. 

The  field  force  operates  under  the  direction  of  the  deputy  com- 
missioner through  internal-revenue  agents  in  charge  and  supervising 
internal-revenue  agents.  While  there  has  been  some  decrease  in 
force  during  the  year,  it  is  questionable  if  the  present  number  will  be 
able  to  maintain  the  work  on  a  current  basis. 

A  new  manual  of  instructions  was  issued  June  last  especially  for 
the  guidance  of  field  agents,  which  should  eliminate  many  difficulties 
and  reduce  the  number  of  supplemental  reports  heretofore  required. 
The  audit  of  the  returns  is  in  good  condition.  During  the  year 
19,752  cases  were  audited,  compared  with  17,005  for  the  fiscal  year 
1924.  The  number  of  reports  submitted  by  the  field  force  was 
21,231,  compared  with  24.297  for  1924.  There  were  filed  13,962 
new  returns,  compared  with  14,388  in  1924.  However,  the  procedure 
formulated  during  the  year  to  meet  the  requirements  of  the  1924  act 
as  regards  any  deficiency  tax  has  tended  greatly  to  increase  the  cor- 
respondence, in  that  now  instead  of  one  letter,  tentative  and  closing^ 
letters  must  be  addressed  to  taxpayers.  The  audit  discloses  that 
few  returns  are  approved  as  originally  rendered. 

The  question  of  transfers  in  contemplation  of  death  is  difficult  of 
interpretation.  Much  room  for  argument  is  afforded  and  a  great  deal 
of  time  is  consumed  in  disposing  of  cases  where  this  question  is  in- 
volved. 

Beginning  Juh^  1,  1924,  there  was  a  total  of  620  claims  and  protests 
on  hand.  There  were  received  during  the  year  307  abatement  claims, 
1,908  refund  claims,  and  3,420  protest  letters,  and  there  were  disposed 
of  534  abatement  claims  aggregating  $14,420,242.93,  2,066  refund 
claims  aggregating  $25,119,045.21,  and  3,392  protests  aggregating 
',121,756.08,  leaving  10  abatement  claims,  151  refund  claims,  and 
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102  protest  letters  awaiting  action.  By  far  the  greater  percentage  of 
•estate  tax  claims  and  protests  is  based  upon  transfer  questions. 

Interesting  statistical  data  for  publication  have  been  compiled 
from  the  1924  returns,  showing  in  comparative  and  classified  form 
statements  of  total  amounts  of  assets  included  in  gross  estates,  total 
amounts  of  deductions,  total  net  amounts  taxed,  and  total  of  resulting 
tax. 

The  files  as  of  June  30,  1925,  contained  118,594  estate-tax  cases 
and  1,528  gift-tax  cases. 

Of  great  importance  in  estate-tax  work  is  the  decision  handed 
down  on  Mav  11,  1925,  by  the  Supreme  Court  of  the  United  States 
in  the  case  of  Lewellyn  v.  Frick.  The  decision  was  adverse  to  the 
Government  and  in  effect  held  that  life  insurance  payable  to  specific 
beneficiaries  who  had  been  named  prior  to  the  1918  act  could  not  be 
taxed.  The  decision  will  affect  all  cases  involving  insurance  payable 
to  specific  beneficiaries  arising  under  the  1918  act  and  probably 
those  affected  by  the  1921  act. 

Two  other  decisions  relating  to  transfers  and  taxable  trusts  were 
favorable  to  the  Government  and  will  be  of  value  as  precedents. 
These  cases  are  Shukert  v.  Allen,  decided  on  appeal  in  United  States 
Circuit  Court  of  Appeals  for  the  Eighth  Circuit  (T.  D.  3729),  and 
McBride  v.  Routzahn,  in  suit  in  the  District  Court  of  the  United 
States  for  the  Northern  District  of  Ohio. 

REVIEW    SECTION    (ESTATE    TAX) 

The  review  section  is  attached  to  the  office  of  the  deputy  commis- 
sioner in  charge  of  the  Miscellaneous  Tax  Unit,  and  its  principal 
function  is  to  hold  conferences  with  taxpayers  or  their  representatives 
regarding  formal  claims  for  abatement  filed  in  connection  with 
jeopardy  assessments  or  claims  for  refund  and  on  all  protests  filed 
by  taxpayers  against  the  tentative  determinations  of  the  estate  tax 
where  a  conference  has  been  requested. 

For  the  fiscal  year  1924  the  membership  of  the  review  section  con- 
sisted of  a  chairman  and  four  members,  but  an  additonal  member  was 
added  during  the  fiscal  year  1925.  During  the  former  year  the  sec- 
tion held  629  conferences  and  prepared  498  formal  legal  opinions, 
while  for  the  latter  year  1,025  conferences  were  held  and  818  formal 
legal  opinions  were  prepared. 

On  June  30,  1925,  there  were  114  cases  in  the  hands  of  the  members 
of  this  section  in  process  of  closing  or  awaiting  supplemental  informa- 
tion, and  there  were  83  cases  awaiting  conferences  which  had  been 
scheduled  for  hearings  in  the  near  future. 

The  procedure  necessitated  by  the  revenue  act  of  1924  has  in- 
creased the  work  not  onl}^  of  the  review  section  but  of  the  estate-tax 
division.  Endeavor  is  made  to  eliminate  in  the  audit  wherever  pos- 
sible grounds  for  protest,  thereby  doing  awaj^  with  unnecessary 
duplication  of  work  and  effecting  a  reduction  in  the  number  of 
conferences. 

SALES-TAX    DIVISION 

The  sales-tax  division  is  charged  with  the  interpretation  and  admin- 
istration of  the  following  parts  of  the  revenue  act  of  1924:  Title  V, 
tax*  on  admissions  and  dues;  Title  VI,  excise  taxes,  the  latter  cov- 
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ering  taxes  payable  by  manufacturer  on  the  sale  of  certain  specified 
articles  found  in  section  600,  and  also  covering  tax  payable  by  deal- 
ers on  the  sale  of  certain  articles,  such  as  sculpture,  paintings,  statuary, 
art  porcelains,  and  bronzes,  mentioned  in  section  602;  jewelry  and 
other  articles  made  of  or  ornamented,  mounted,  or  fitted  with  precious 
metals  or  imitations  thereof,  etc. ,  mentioned  in  section  604.  The  divi- 
sion is  also  charged  with  the  interpretation  and  administration  of 
similar  or  corresponding  provisions  of  prior  revenue  acts  in  their 
application  to  cases  still  pending  and  to  certain  administrative 
sections  of  the  revenue  acts  covering  these  taxes.  The  following 
table  indicates  the  sections  of  the  1924  act  imposing  the  various  taxes, 
dates  effective,  the  form  number  of  the  return  used,  and  the  number 
of  the  regulations  relating  to  such  section: 


Section 
of  act 


500 

501 

600 

602-4 


Class  of  tax 


Admissions 

Dues 

Manufacturers'  excise  taxes. 

Works  of  art  and  jewelry: 

Section  002 

Section  604 


Effective  dates 


Return 
forms 


July     3, 1924 

do.. 

do 


June     2, 1924 
July     3, 1924 


f         729 

\     729-A 

729 

728 

728-A 
728-A 


Regulations 


^43,  pt.  1. 

43,  pt.  2. 

47. 

48. 
48. 


The  sales  tax  collected  for  the  fiscal  year  ended  June  30,  1925,  is 
much  less  than  that  collected  in  1924,  due  in  large  measure  to  changes 
provided  for  by  the  revenue  act  of  1924.  Material  changes  are  an 
exemption  from  tax  in  the  case  of  automobile  truck  chassis  selling- 
for  $1,000  or  less  and  automobile  truck  bodies  selling  for  $200  or  less 
and  the  reduction  in  tax  on  tires,  parts,  and  accessories  from  5  per 
cent  to  2}/^  per  cent.  In  addition  to  these  changes  the  exemption  in. 
the  case  of  admissions  was  raised  from  10  cents  to  50  cents  and  there 
was  also  an  exemption  provided  on  all  articles  of  jewelry  selling  for 
$30  or  less. 

Although  the  tax  collected  was  less  than  in  prior  years  the  work  of 
the  division  did  not  decrease  in  relative  proportion,  as  much  work 
was  necessitated  in  connection  with  the  administration  of  provisions 
of  prior  revenue  acts.  For  example,  about  30  per  cent  of  all  clairns 
received  during  the  present  fiscal  year  (approximately  4,350)  were  in 
connection  with  transportation  tax  imposed  by  the  revenue  act  of 
1918,  which  tax  was  repealed  January  1,  1922.  As  the  present 
revenue  law  provides  a  four-year  statutory  limitation  in  which  to 
file  these  claims,  it  is  presumed  that  after  January  1,  1926,  four  years 
after  the  repeal  of  the  transportation  tax,  claims  for  refund  of  such 
tax  will,  in  a  large  measure,  cease  to  come  in. 

There  were  6,547  claims  pending  July  1,  1924;  14,189  were  received 
during  the  year  and  16,883  disposed  of,  leaving  3,853  on  hand  June  30, 
1925.     The  net  decrease  during  the  year  amounted  to  2,694. 

Interest  paid  on  the  amount  of  refund  claims  allowed  was  $789,- 
694.79.  As  compared  with  previous  years  the  interest  was  large. 
This  was  due  to  a  provision  of  the  revenue  act  of  1924  allowing  inter- 
est on  refund  claims  from  the  date  of  the  payment  of  the  tax,  whereas 
in  previous  years  it  had  been  allowed  on  a  different  basis  not  so  favor- 
able to  the  taxpa^'er. 
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The  work  on  claims  is  as  near  current  as  practi('a])le,  as  claims 
generally  are  taken  up  within  30  days  of  their  receipt  in  the  division. 
Delays  occasioned  in  disposing  of  claims  for  the  most  part  are  due  tc 
lack  of  evidence,  for  which  it  is  necessary  to  write  letters.  In  the 
office  on  June  3G.  1925,  were  onlv  about  225  claims  over  two  years  old, 
adjustment  of  which  is  delayed  principally  on  account  of  litigation 
or  decisions  by  the  Interstate  Commerce  Com.mission  inA^olving 
adjustment  of  transportation  rates. 

There  were  11,100  offers  in  compromise  on  hand  at  the  beginning  of 
the  year;  5,736  were  received  and  12,488  were  disposed  of,  of  which 
number  12,077  were  accepted,  involving  $647,390.92.  The  number 
on  hand  June  30,  1925,  was  4,348. 

The  average  monthly  number  of  returns  received  and  audited  was 
approximately  49.000,  compared  with  215,000  during  the  prcN'ious 
year.  The  average  for  the  last  six  months  of  the  nscal  year  was 
approximately  29,000,  the  decrease  being  due  to  changes  provided  for 
by  the  revenue  act  of  1924. 

A  large  number  of  the  returns  claim  credits  against  current  liabilities 
for  alleged  prior  overpayments.  The  same  care  and  attention  is 
requireci  to  handle  these  claims  for  credit  as  is  exercised  in  connection 
with  claims  for  refund  or  abatement.  At  the  beginning  of  the  year 
there  were  on  hand  5,076  credit  claims  and  10,470  were  received 
during  the  year,  making  a  total  of  15,546.  There  were  10,728  dis- 
posed of,  leaving  on  hand  4,818  at  the  end  of  the  year. 

The  rulings  with  respect  to  the  taxes  administered  by  the  sales  tax 
division  have  been  generally  upheld  in  the  courts  when  subject  to 
judicial  interpretation,  though  there  have  been  some  imj)ortant 
adverse  decisions,  necessarily  resulting  in  the  refund  of  taxes. 

TOBACCO   AND   MISCELLANEOUS    DI\T;SI0N 

The  stamp  taxes  other  than  those  under  the  Prohibition  Unit  are 
administerca  by  the  tobacco  and  miscellaneous  division.  The  stamp 
taxes  so  administered  include  those  covered  by  Regulations  No.  8, 
relating  to  tobacco,  snuff,  cigars,  and  cigarettes,  also  cigarette  tubes 
and  the  taxes  on  cigarette  papers  which  are  assessed;  those  covered 
by  Regulations  40  on  issues,  sales,  and  transfers  of  stock  and  sales  of 
products  for  future  delivery;  by  Regulations  55  on  documents,  includ- 
ing bonds  of  indebtedness,  conveyances,  customhouse  entries,  passage 
tickets,  proxies,  powers  of  attorney,  and  poHcies  of  insurance  issued 
by  foreign  corporations  upon  property  in  the  United  States;  by  Regu- 
lations 59  relating  to  special  taxes  on  businesses  or  occupations, 
namely,  brokers,  pawTibrokers,  ship  brokers,  customhouse  brokers, 
proprietors  of  bowling  alleys  and  billiard  rooms,  shooting  galleries, 
riding  academies,  passenger  automobiles  for  hire,  and  ujjon  the  use  of 
boats;  and  by  Regulations  66  relating  to  playing  cards.  Additional 
stamp  and  special  taxes  under  old  statutes,  also  administered  by  this 
division,  include  those  covered  by  Regulations  9  relating  to  oleomar- 
garine, adulterated  butter,  and  process  or  renovated  butter.  Regula- 
tions 22  relating  to  filled  cheese.  Regulations  25  relating  to  mixed  flour, 
Regulations  32  relating  to  white  phosphorous  matches  and  36  relating 
to  cotton  futures,  Regulations  29  relating  to  export  without  payment 
of  tax,  and  Regulations  34  relating  to  withdrawals  free  of  tax  for  use  of 
the  United  vStates,  are  applied,  under  the  administration  of  this  divi- 
sion, to  certain  products  upon  which  stamp  taxes  are  imposed. 
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TOBACCO 


The  receipts  from  tobacco  taxes  during  the  fiscal  year  1925,  includ- 
ing taxes  on  domestic  and  imported  manufactures,  manufacturers' 
special  taxes,  and  taxes  on  domestic  and  imported  cigarette  papers  and 
tubes  in  packages,  books,  or  sets,  were  the  greatest  in  the  history  of 
the  Internal  Revenue  Service  and  exceeded  the  total  internal-revenue 
collections  from  all  sources  for  any  year  prior  to  1914. 

The  total  collections  from  this  source  were  $345,247,210.96,  an 
increase  of  $19,608,279.82,  or  6.02  per  cent,  compared  with  the  pre- 
ceding year.  Such  collections  represent  13.36  per  cent  of  the  total 
internal-revenue  receipts  from  all  sources,  compared  with  11.65  per 
cent  for  1924.  The  receipts  from  taxes  on  small  cigarettes  represent 
65.18  per  cent  of  the  tobacco  collections,  the  amount  received  from 
this  source  being  $225,032,702.07,  an  increase  of  $21,381,371.49,  or 
10.5  per  cent,  over  the  preceding  year. 

Receipts  from  special  taxes  imposed  on  manufacturers  of  cigars, 
cigarettes,  and  tobacco  amounted  to  $1,125,914.41,  a  decrease  of 
$11,233.95  compared  with  the  preceding  year. 

The  total  taxes  collected  on  cigarette  papers  and  tubes  amounted 
to  $1,189,408.29,  an  increase  of  $160,115.74,  or  15.56  per  cent.  Of 
this  amount  $20,782.81  was  collected  on  2,078,281  packages  of 
cigarette  papers  of  domestic  manufacture,  $1,162,916.17  on 
114,650,096  packages  imported,  and  $5,709.31  on  cigarette  tubes 
payable  by  stamp.  There  were  removed  exempt  from  tax  for  con- 
sumption or  use  219,727,313  packages  of  cigarette  papers,  each  con- 
tainmg  not  more  than  25  papers,  and  there  were  released  tax  free 
for  use  of  cigarette  manufacturers  20,171,830  cigarette  tubes. 

The  following  seven  States  furnished  85.86  per  cent  of  the  total 
receipts  from  tax  on  tobacco  manufactures:  North  Carolina, 
$147,221,887.03;  New  York,  $43,153,681.35;  Virginia,  $30,959,975.17; 
New  Jersev,  $28,078,954.51;  Pennsylvania,  $24,484,488.92;  Ohio, 
$11,659,731.80:  Missouri,  $10,883,323.96;  total,  $296,442,042.74. 

The  leading  States  in  the  manufacture  of  tobacco  products  are  as 
follows  in  the  order  named:  In  the  manufacture  of  cigars  weighing 
more  than  3  pounds  per  1,000,  Pennsylvania,  New  York,  Ohio, 
New  Jersey,  Florida,  Virginia,  and  Michigan;  in  the  manufacture  of 
cigars  weighing  not  more  than  3  pounds  per  1,000,  Mar^dand,  Penn- 
sylvania, New  York,  New  Jersey,  and  Virginia  (see  Table  No.  16) ; 
in  the  manufacture  of  cigarettes  weighing  not  more  than  3  pounds 
per  1,000,  North  Carolina,  New  York,  Virginia,  New  Jersey,  Penn- 
sylvania, and  California;  in  the  manufacture  of  cigarettes  weighing 
more  than  3  pounds  per  1,000,  New  York,  which  produced  84.98  per 
cent  of  the  total  manufactured  (see  Table  No.  18) ;  ^  in  the  manufacture 
of  plug  tobacco,  Missouri  and  North  Carolina;  twist,  Missouri, 
Tennessee,  and  Kentucky;  fine-cut,  Illinois,  New  Jersey,  Michigan, 
and  New  York;  smoking  tobacco.  North  Carolina,  Ohio,  Kentucky, 
New  Jersey,  Illinois,  and  West  Virginia;  snuff,  Tennessee,  New 
Jersey,  and  Illinois  (see  Table  No.  13).^ 

Additional  statistics^  concerning  the  manufacture  and  tax  payment 
of  tobacco  products  are  shown  in  Tables  12  to  28,  on  pages  90  to  119 
and  relating  to  collection  of  tobacco  taxes  in  Table  1 ,  on  pages  54  to 
57,  in  Table  No.  2,  on  pages  72  and  73,  and  in  Table  No.  3,  on  page  79, 

1  See  full  report  of  tha  Commissioner  of  Internal  Revenue. 
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Claims. — The  following  table  indicates  the  status  of  tobacco  claims: 


Claims 

Refund 

Redemption 

Abatement 

Uncollectible 

Drawback  i 

No. 

Amount 

No. 

Amount 

No. 

Amount 

No. 

Amount 

No. 

Amount 

On  hand  July  1,  1924.. 

Received J 

Allowed 

6 
80 
59 
19 

8 

$5, 508. 84 
149,  579.  21 

2  4, 393.  47 

150, 271.  98 

432.  60 

78 
733 
735 
56 
20 

.$366, 158.  82 
443, 873.  00 
474, 263.  70 
332,  233.  06 
3,  535.  06 

25 
326 
259 
67 
25 

$29,  618.  77 
109. 930. 81 
44, 897. 18 
32,  785.  34 
61, 867. 06 

4 
73 
53 
17 

7 

$452.  93 

17,  551.  23 

1, 726.  91 

639.  07 

9, 63a  18 

8 
8'9 
79 

'is" 

$35, 501.  30 
156,  674. 29 
128  694  72 

Rejected 

393  68 

On  hand  June  30, 1925. 

63, 087. 19 

1  See  also  Table  24,  on  page  111. 


2  Includes  $207.24  interest. 


Offers  in  comyromise-violation  cases.- — There  were  pending  at  the 
beginning  of  the  fiscal  year  42  violation  cases  involving  offers  in 
compromise;  new  cases  numbered  583  and  offers  in  compromise 
amounting  to  $9,257.50  were  tendered  during  the  year;  cases 
closed  by  acceptance  of  offers  in  compromise  numbered  582, 
amounting  to  SS,907.50,  and  12  offers,  totaling  S335,  were  rejected, 
leaving  31  offers,  amounting  to  S550,  pending  June  30. 

Assessments. — Total  assessments  made  on  tobacco  assessment 
lists  during  the  fiscal  year  amounted  to  $1,356,467.07.  Of  this 
amount  $1,186,486.85  was  tax  on  cigarette  papers  and  tubes, 
$134,916.11  tax  on  deficiencies  in  manufacturers'  and  dealers' 
accounts,  and  $8,112.50  was  submitted  as  offers  in  compromise  for 
violations.  The  balance,  $26,951.61,  covered  ad  valorem  and 
5  per  cent  penalties,  interest,  etc. 

MISCELLANEOUS 

The  collection  from  miscellaneous  stamp  and  special  taxes 
I  amounted  to  $58,127,497.61,  compared  with  $72,935,431.86  for  the 
fiscal  year  1924. 

Documentary  stamp  taxes. — The  largest  part  of  the  above  collec- 
tions were  of  taxes  on  bonds,  capital-stock  issues,  conveyances, 
customhouse  entries,  passage  tickets,  proxies,  powers  of  attorney, 
and  foreign  policies  of  insurance  on  property  in  the  United  States, 
which  amounted  to  $27,862,622.04,  compared  with  ,$43,031,608.47 
for  the  preceding  fiscal  vear.  The  tax  on  transfer  of  stock  during 
1925  amounted  to  $12,808,629.24,  compared  with  $7,936,831.85  for 
the  previous  fiscal  year,  and  the  tax  on  sales  of  produce  (future 
deliveries)  netted  $5,397,147.98,  compared  with  $7,557,576.74  for 
the  preceding  year. 

Miscellaneous  special  taxes. — Special  taxes  upon  brokers,  pawn- 
brokers, ship  brokers,  customhouse  brokers,  proprietors  of  bowling 
alleys  and  pool  tables,  shooting  galleries,  riding  academies,  passenger 
automobiles  for  hire,  and  upon  use  of  pleasure  boats  amounted  to 
$5,811,558.04,  compared  with  $7,814,413.92  for  the  preceding  fiscal 
year. 

Oleomargarine. — There  were  58  oleomargarine  factories  in  business 
July  1,  1924.  Five  new  factories  qualified  during  the  year  and  4 
closed,  leaving  59  in  business  June  30,  1925.  There  were  11,280,121 
pounds  of  colored  and  204,122,417  pounds  of  uncolored  oleomargarine 
produced  during  the  year,  this  being  a  net  decrease  of  24,296,211 
pounds  in  comparison  with  the  production  for  the  preceding  year. 
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The  decrease  is  attributable  to  some  extent  at  least  to  butter  being 
unusually  jilentiful  throughout  the  year.  The  following  comparative 
data  reflects  the  trend  of  the  industry : 


Colored 


Uncolored 


Oleomargarine  produced 

Withdrawn  tax  paid  for  domestic  use 

Withdrawn  tax  free  for  export,.- 

Withdrawn  tax  free  for  use  U.  S 


Pounds 
11,548,371 

9, 833, 365 
918,114 
793,  622 


1925 


Pounds 

11,280,121 

8, 947, 852 

1,375,228 

885, 653 


Pounds 
228. 150, 378 
227, 974, 866 
209, 770 


1925 


Pounds 

204, 122, 417 

204, 054, 447 

11,040 

4,080 


Notwithstanding  the  net  decrease  in  production  there  was  an 
increase  of  .^224,823.70,  or  8  per  cent,  in  the  collections  from  this 
source,  $3,038,927.84  being  collected  during  the  year,  compared  mth 
$2,814,104.14  in  1924,  as  shown  by  the  following  table: 


1924 


Increase(+;ori     Per 
decrease(— )  '    cent 


Stamp  tax,  colored  oleomargarine.-. 
Stamp  tax,  uncolored  oleomargarine 

Manufacturers'  special  tax 

Wholesalers'  special  tax 

Retailers'  special  tax 

Total 


$989, 318.  50 
570,  605. 09 
34, 528.  50 
343, 457.  78 
876, 194.  27 


$1,  231, 938. 85 

510, 362. 54 

39, 936.  13 

352, 947. 17 

903,  743.  15 


+$242, 620. 35 
-  60, 242.  55 
+  5, 407.  63 
+  9. 489.  39 
+     27,  548.  88 


24.5 
10.6 
15.7 
2.8 
3.1 


2,814,104.14 


3, 038, 927.  84 


224, 823.  70 


8.0 


'  Includes  offer  in  compromise  in  sulphur  oil  cases  which  arose  in  1912. 

The  increase  in  oleomargarine  special  tax  collections  resulted  from 
the  practice  of  investigating  liability  of  all  purchasers  of  the  product 
not  registered  as  dealers  or  known  to  be  consumers.  During  the 
year  a  total  of  22,049  manufacturers'  and  wholesale  dealers'  returns 
were  checked  and  examined,  and  a  large  number  of  prospective  delin- 
quents were  referred  to  the  various  collectors  for  investigation.  As  a 
result  of  this  work  1,233  delinquents  were  discovered  and  proper  tax 
and  penalties  collected.  Regulations  34,  concerning  the  withdrawal 
^f  oleomargarine,  playing  cards,  tobacco,  etc.,  for  use  of  the  United 
States  under  section  3464,  Revised  Statutes,  were  revised  in  October, 
1924. 

Adulterated  butter. — The  adulterated-butter  tax  yielded  only 
$3,963.60,  compared  with  $37,965.60  in  1924.  Heretofore  the  princi- 
pal revenue  derived  from  this  act  resulted  from  the  finding  on 
the  market  of  creamery  butter  having  a  moisture  content  of  16  or 
more  per  cent,  which  made  it  adulterated  butter  under  the  regu- 
lations. In  the  latter  part  of  the  fiscal  year  1924  the  United  States 
Supreme  Court  held  the  16  per  cent  moisture  regulation  to  be  invalid, 
and  since  that  tune  collections  from  this  source  have  been  negligible, 
it  being  found  exceedingly  difhcult  to  enforce  the  law  without  a  fixed 
moisture  standard.  Two  manufacturers  of  adulterated  butter  quali- 
fied during  the  year,  but  their  entire  output  was  removed  free  of  tax 
for  export. 

Process  or  renovated  hutter. — There  were  seven  process  or  renovated 
butter  factories  in  operation  during  the  fiscal  year  1925.     They  pro- 
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duced  a  total  of  3,824,929  pounds  of  process  or  renovated  butter, 
compared  with  4,044,476  pounds  produced  during  tlie  preceding  year. 
The  revenue  derived  from  this  source  totaled  S10,163.15,  compared 
with  $10,676.56  during  1924. 

Mixed  jiour. — There  were  13  makers,  packers,  or  repackers  of 
mixed  flour  in  business  during  the  year.  A  total  of  3,065,772  pounds 
of  mixed  flour  were  made,  packed,  or  repacked  during  the  year,  com- 
pared with  2,923,807  pounds  in  1924.  The  law  yielded  $8,995.39  in 
revenue,  compared  with  $1,040.50  in  1924.  Under  the  law  pancake 
flours  which  contain  more  than  50  per  cent  of  wheat  flour  are  sub- 
ject to  tax  as  mixed  flour.  During  the  year  a  special  canvass  was 
made  of  all  makers  or  packers  of  pancake  flours  in  order  to  ascertain 
whether  tiiey  were  manufacturing  a  taxable  product.  As  a  result  of 
the  investigation  additional  taxes  were  assessed  and  collected. 

Filled  cheese  and  tvhite  pJiospJiorus  matches. — There  are  no  qualified 
manufacturers  of  filled  cheese  or  white-phosphorus  matches  in  the 
United  States,  since  the  tax  and  restrictions  placed  upon  these  occu- 
pations are  practically  prohibitive.  The  sum  of  $2,105.41  in  special 
and  stamp  taxes  was  collected  on  products  which  were  held  to  be  tax- 
able as  filled  cheese.  The  manufacturers  discontinued  business  after 
notice  that  the  products  were  taxable  as  filled  cheese. 

Playing  cards. — There  were  66  manufacturers,  repackers,  or  im- 
porters of  playing  cards  in  business  during  the  year.  They  manu- 
factured, repacked,  or  imported  a  total  of  50,727,133  packs.  The 
revenue  from  this  source  amounted  to  $3,183,384.92  for  the  year, 
a  decrease  of  $548,151.98.  Regulations  No.  66,  the  first  general  regu- 
lations relating  to  playing  cards,  were  prepared  and  promulgated 
during  the  year. 

Assessment  and  comprojnise. — A  total  of  $1,133,807.69  appeared  on 
the  miscellaneous  assessment  lists  certified,  compared  with  $1,903,- 
255.05  for  the  previous  fiscal  year.  These  lists  included  526  additional 
assessments  entered  in  the  bureau,  aggregating  $191,510.53,  as 
against  1,027  additional  assessments  for  the  previous  vear,  amounting 
to  $-762,708.14. 

The  report  concerning  offers  in  compromise  is  as  follows: 


Offers  in  compromise 


Niimber  i    Amount 


On  hand  July  1,  1924 

Received 

Accepted  _ ___ 

Partially  accepted 

Rejected  or  withdrawn 

Transferred  to  solicitor  in  suit. 
On  hand  June  30,  1925 


8,306  i  $59,083.87 

43, 732  i  294,  271.  66 

43,977  276,154.79 

„/(A)  75.00 

®UR)  331.50 

184  I  15, 863. 18 

22  I  7,269.52 

7,847  :  54,381.54 


There  was  a  decrease  in  number  of  offers  received,  due  principally 
to  the  repeal  of  special  taxes  on  proprietors  of  theaters,  public 
exhibitions  or  shows  for  money,  and  circuses. 
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Claims. — The  following  table  shows  the  status  of  miscellaneous 
stamp-tax  claims: 


Claims 


Refund 


Num- 
ber 


Amount 


Redemption 


Num- 
ber 


Abatement 


Num- 
ber 


Uncollectible 


Num- 
ber 


Amount 


On  hand  July  1,  1924.. 

Received 

Allowed 

Rejected 

On  hand  June  30,  1925. 


128 

1,969 

1,287 

182 

628 


$166,  716.  55 

2,266,624.67 

,11,176,831.64 

308, 359.  96 

1      948, 149.  62 


511 

12, 871 

11,  853 

755 

774 


$491,  582.  75 
2, 350,  610. 93 

888, 155.  88 
1,  444,  770.  92 

509, 266. 88 


303 

774 
755 
162 
160 


$387, 458.  84 
343,  724. 91 
266,  253.  84 
357, 184.  77 
107, 745. 14 


179 

1,102 

1,135 

30 

116 


$69, 992.  6» 

221,  582.  4& 

182, 428.  44 

11,413.64 

97, 733. 07 


1  Includes  $245,097.16  interest  allowed  on  1,093  claims. 

The  number  of  claims  received  increased  from  8,723  in  1924  to 
16,716  in  the  fiscal  year  1925.  The  number  disposed  of  increased 
from  8,997  to  16,159.  The  number  on  hand  at  the  end  of  the  year 
showed  an  increase  of  557.  The  increase  of  7,993  in  the  number  of 
claims  received  was  due  principally  to  the  repeal  of  the  stamp  tax  on 
promissory  notes,  which  resulted  in  the  filing  of  a  large  number  of 
claims  for  redemption  of  stamps;  also  to  court  decisions  affecting 
the  stamp  tax  on  issues  of  stock,  the  taxes  on  adulterated  butter, 
and  the  bankers'  special  taxes  imposed  by  the  revenue  acts  of  1898 
and  1914. 

The  total  claims  for  refund  and  redemption  of  stamps  allowed 
shows  an  increase  of  SI, 785, 141. 47  over  the  fiscal  year  1924,  and  there 
was  an  increase  of  $245,014.58  in  the  amount  of  interest  allowed. 
The  large  increase  in  the  amount  of  interest  allowed  was  due  to  the 
fact  that  the  cases  involving  the  taxes  in  question  had  been  pending 
in  the  courts  for  many  years. 

Accounts  and  Collections  Unit 

For  purposes  of  effective  administration  the  accounts  and  col- 
lections unit  is  divided  into  four  divisions. 


DIVISION    OF    OFFICE    ACCOLTSTTS    AND    PROCEDLTRE 

« 

This  division  has  charge  of  the  office  procedure  and  accounting 
methods  in  collectors'  offices,  the  auditing  of  revenue  and  special 
deposit  accomits  submitted  by  collectors,  the  compilation  of  statistical 
data  in  connection  with  internal-revenue  collections,  and  the  issuance 
of  internal-revenue  stamps  to  collectors  of  internal  revenue. 

During  the  year  the  supervisors  of  accounts  and  collections  sub- 
mitted 95  reports  covering  the  examination  of  the  accounts  of  col- 
lectors of  internal  revenue.  The  accoimts  of  every  collector's  office 
were  examined  at  least  once.  In  addition  to  the  examinations  made 
by  the  supervisors  of  accounts  and  collections,  these  officers  made 
14  transfers  of  collectors'  offices  under  renewal  bonds  and  superin- 
tended the  transfer  of  two  offices  to  new  collectors. 

On  July  1,  1924,  there  were  on  hand  in  the  various  collectors' 
offices  16,823  claims  for  abatement,  credit,  and  refund.  There  were 
filed  during  the  fiscal  year  259,289  claims,  making  a  total  to  be 
accounted  for  of  276,112.     The  collectors  transmitted  to  the  bureau 
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or  otherwise  disposed  of  268,518  claims,  leaving  on  hand  at  the  close 
of  the  fiscal  year  7,594. 

Various  mimeographs  and  circulars  were  prepared  for  the  instruc- 
tion of  collectors'  offices  with  a  view  to  improving  the  accounting 
procedure  and  establishing  closer  control  by  the  bureau. 

The  division  drafted  a  procedure  for  the  establishment  of  a  special 
deposit  account  in  each  collector's  office  for  use  in  depositing  and 
accounting  for  sums  offered  in  compromise  under  the  provisions  of 
section  3229  of  the  Revised  Statutes  and  section  35  of  the  national 
prohibition  act,  sums  offered  for  the  purchase  of  real  estate  under 
the  provisions  of  section  3208  of  the  Revised  Statutes,  and  surplus 
proceeds  m  distraint  sales.  This  new  accounting  procedure  was 
established  in  compliance  with  the  provisions  of  section  1031  of  the 
revenue  act  of  1924.  Monthly  accounts  current  are  submitted  by 
collectors  in  connection  with  their  special  deposit  accounts,  which 
are  referred  to  the  General  Accounting  Office. 

The  examining  and  audit  work  in  connection  with  collectors' 
revenue  accounts  and  collectors'  special  deposit  accounts  has  been 
kept  current  and  all  accounts  referred  to  the  Comptroller  General 
within  the  required  time. 

Instructions  to  supervisors  of  accounts  and  collections  relative  to 
the  examination  of  collectors'  offices  were  supplemented  by  the  addi- 
tion of  a  detailed  procedure  in  connection  with  the  examination  of 
the  collectors'  special  deposit  accounts  for  offers  in  compromise,  sums 
offered  for  the  purchase  of  real  estate,  and  surplus  proceeds  in  dis- 
traint sales. 

Instructions  were  issued  to  collectors  to  retain  for  audit  all  individ- 
ual income-tax  returns  showing  a  gross  income  of  $25,000  or  less. 
Prior  to  the  issuance  of  these  instructions  collectors  had  not  retained 
for  audit  any  individual  returns  showing  more  than  $15,000  gross 
income.  However,  the  work  in  connection  with  the  returns  heretofore 
audited  in  collectors'  offices  was  accomplished  in  such  satisfactory 
manner  that  the  results  justffied  a  further  increase  of  the  responsi- 
bility of  collectors  in  connection  with  the  audit.  As  a  result  of  this 
new  procedure  collectors  retained  for  audit  approximately  7,351,000 
individual  income-tax  returns  out  of  a  total  oi  7,556,000  mdividual 
returns  filed.  A  number  of  offices  had  completed  the  audit  prior  to 
the  close  of  business  June  30,  and  indications  were  that  practically 
all  of  the  collectors'  offices  would  complete  the  audit  by  September 
30,  with  the  exception  of  the  cases  that  require  field  investigations 
and  cases  in  connection  with  which  protests  were  made  to  the  com- 
missioner or  appeals  filed  with  the  United  States  Board  of  Tax 
Appeals. 

A  total  of  6,637,977,060  revenue  stamps,  valued  at  $430,092,- 
491.123^,  was  issued  to  collectors  of  internal  revenue  and  to  the 
Postmaster  General. 

All  stamps  are  engraved  and  printed  at  the  Bureau  of  Engraving 
and  Printing,  with  the  exception  of  tobacco  stamps  imprinted  on 
tin-foil  wrappers.  The  printing  of  the  latter  is  done  under  contract 
and  without  cost  to  the  Government,  the  contractor  receiving  his 
remuneration  from  the  purchasers  of  the  stamps  and  reimbursing 
the  Government  for  the  salary  of  the  stamp  agent  who  is  assigned  to 
the  manufacturing  plant  of  the  contractor. 
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Stamps  were  returned  by  collectors  and  by  the  Postmaster  General 
and  credited  in  their  accounts  to  the  value  of  $30,130,579.91 .  These 
stamps  were  of  various  kinds  and  denominations,  including  partly 
used  books  and  stamps  for  which  there  was  no  use. 

There  were  three  applications  allowed  for  restamping  packages 
from  which  the  original  stamps  had  been  mutilated  or  destroyed. 
All  stamps,  with  the  exception  of  tobacco  stamps  imprinted  on  tin- 
foil wrappers,  are  shipped  by  the  Bureau  of  Engraving  and  Printing 
,on  shipping  orders  prepared  by  the  stamp  section  of  this  division. 

DIVISION    OF    FIELD   ALLOWANCES 

The  division  of  field  allowances  is  charged  with  the  consideration 
and  granting  of  allowances  to  collection  districts  covering  employ- 
ment of  personnel  and  miscellaneous  operating  expenses,  and  the 
keeping  of  adecpate  records  thereof.  Collectoi*s'  reciuisitions  for  non- 
expendable supplies,  mechanical  equipment,  and  office  furniture  are 
passed  upon  by  this  division.  The  procurement  of  space  for  col- 
lectors' offices  and  branch  offices  is  also  handled  by  the  division  of 
field  allowances. 

At  the  beginning  of  the  fiscal  year  there  was  in  the  internal  revenue 
collection  service  a  total  authorized  force,  including  collectors,  of 
6,709  employees,  at  an  annual  salary  rate  of  $12,604,780.  At  the 
close  of  the  fiscal  year  there  was  a  total  authorized  force,  including 
collectors,  of  6,586  employees,  at  an  annual  salary  rate  of  $12,277,530. 
During  the  year  there  was  a  net  reduction  of  123  in  the  total  number 
of  employees  and  $327,250  in  the  annual  salary  rate.  This  reduction 
in  personnel  was  made  in  the  interests  of  economy  and  assisted 
materially  in  offsetting  the  embarrassment  which  otherwise  would 
have  ensued  because  of  a  decrease  in  the  appropriations  granted  for 
salaries  of  permanent  employees  for  the  hscal  year.  A  total  of 
$224,985  was  expended  for  the  employment  of  temporary  help  in 
pollectors'  offices,  compared  ^ith  $196,651  expended  for  this  purpose 
during  the  preceding  fiscal  year.  The  increase  of  $28,334  in  ex- 
penditures for  temporary  employees  was  due  in  large  measure  to 
refunds  made  necessary  under  the  25  per  cent  reduction  of  tax  on 
income  received  by  individuals  during  the  calendar  year  1923. 

At  the  beginning  of  the  fiscal  year  the  provisions  of  the  classifica- 
tion act  of  1923  were  extended  to  the  field  collection  service,  at 
which  time  salaries  were  adjusted  in  accordance  with  the  rates  pre- 
scribed by  the  act.  This  had  a  tendency  to  equalize  salaries  paid 
employees  in  the  various  districts  performing  similar  duties,  and 
proved  effective  in  securing  a  uniform  rating  of  the  various  positionfc 
in  the  service.  In  making  the  initial  allocations  the  average  salaries 
of  the  different  grades  were  exceeded  in  a  number  of  districts,  but 
this  condition  has  since  been  corrected  to  a  large  extent  by  the 
practice  of  making  all  new  appointments  at  the  minimum  salary  of 
the  grade  to  which  the  position  has  been  allocated.  In  making 
adjustments  in  salaries  of  employees  in  the  collection  service  the 
comptroller's  decision  with  respect  to  the  average  salary  provision 
has  been  closely  adhered  to.  This  also  has  had  a  tendency  to  lower 
the  average  salary  of  the  various  grades  throughout  the  service,  and 
on  July  1,  1925,  there  was  but  one  grade  in  which  the  average  salary 
exceeded  the  mathematical  average  of  the  grade,  namely.  Grade  V. 
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All  applications  tor  positions  in  the  collection  districts  have  been 
■carefully  scrutinized.  The  usual  high  standard  of  requirements  for 
employment  has  been  maintained,  with  a  view  to  providing  the  best 
possible. service  to  taxpayers. 

During  the  fiscal  year  1925,  $329,146.35  was  expended  for  the 
rental  of  quarters  for  collectors'  offices  and  branch  offices,  com.pared 
with  $294,770.09  for  the  preceding  fiscal  year.  The  increase  of 
$34,375.66  in  annual  rental  was  due  to  demands  for  additional  spaee,^ 
increases  in  rentals  asked  by  lessors,  and  the  occupancy  of  commercial 
in  lieu  of  Federal  space.  More  suitable  quarters  were  obtained  for 
the  office  of  the  collector  of  internal  revenue,  Boston,  Mass.,  whieh 
resulted  in  an  increased  rental,  and  on  account  of  the  overcrowded  con- 
ditions in  the  Federal  building  at  Richmond,  Va.,  it  was  necessary 
to  secure  commercial  space  for  the  collector's  office  at  that  place. 

Few  additional  office  appliances  were  purchased  for  collectors' 
offices,  but  the  usual  number  of  replacements  were  made  of  unserv- 
iceable equipment. 

DISBURSEMENT    DIVISION 

The  disbursement  division  is  charged  with  the  duties  of  keeping 
the  accounts  in  connection  with  the  expenditures  from  appropria- 
tions made  available  by  Congress  for  the  use  of  the  Bureau  of  Internal 
Revenue.  The  division  also  is  charged  with  the  responsibility  and 
supervision  of  the  administrative  examination  required  by  law  of  the 
disbursing  accounts  of  collectors,  revenue  agents,  and  .prohibition 
directors,  as  well  as  the  administrative  audit  of  miscellaneous  vouch- 
ers for  transportation,  equipment,  telephone  service,  rentals,  etc., 
paid  from  internal-revenue  funds  by  the  disbursing  clerk  of  the 
Treasury  Department  and  direct  settlements  by  the  General  Account- 
ing Office.  All  amounts  allowed  for  the  refund  of  taxes  illegail}'  or 
erroneously  collected,  redemption  of  revenue  stamps,  abatement  of 
claims,  etc.,  are  verified  and  recorded  in  the  division. 

The  disbursement  division  administratively  examined  and  recorded 
1,824  monthly  accounts  of  collectors  of  internal  revenue,  revenue 
agents  in  charge,  and  Federal  prohibition  directors,  together  with 
189,622  supporting  vouchers,  in  addition  to  which  17,644  expense 
vouchers  of  employees  and  17,310  vouchers  covering  passenger  trans- 
portation and  freight,  miscellaneous  expenses,  special  employees, 
informers,  etc.,  were  audited  and  passed  to  the  disbursing  clerk  of 
the  Treasury  Department  and  General  Accounting  Office  for  pay- 
ment. A  total  of  6,796  schedules  of  refunds  on  account  of  taxes 
illegally  or  erroneously  collected  v/ere  recorded  and  the  145,447  items 
contained  therein  scheduled  for  report  to  Congress.  A  total  of  23.896 
schedules  of  2,612,735  items  of  refunds  on  account  of  25  per  cent 
reduction  in  tax  for  1923  were  recorded. 

Good  results  have  been  obtained  in  keeping  the  settlement  of 
field  disbursing  officers'  accounts  current,  and  much  progress  made 
in  effecting  settlement  of  the  accounts  of  field  disbursing  officers  now 
separated  from  the  service. 

The  mechanical  sj^stem  of  accounting  for  the  appropriation  ac- 
counts continues  to  pi'ove  very  efficient  in  showing  daily  balances 
existing  in  the  various  appropriations  and  the  several  allotments 
made  therefrom. 
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FIELD    PROCEDURE    DIVISIOX 

This  division  has  charge  of  the  direction  of  field  investigations  made 
by  collectors'  field  forces,  the  planning  of  delinquent  drives,  and  the 
organization  of  collectors'  division,  subdivision,  and  stamp  offices. 
The  work  of  special  squads  of  internal  revenue  agents  under  super- 
visors of  accounts  and  collections  is  also  handled  by  this  division. 

In  addition,  correspondence  study  courses  for  all  collectors'  em- 
ployees except  those  in  minor  positions  are  maintained,  and  the 
annual  schools  of  instruction  on  tax  laws  for  field  deputy  collectors 
are  conducted  under  the  direction  of  this  division.  On  June  30, 
1925,  there  were  4,014  students  enrolled  for  the  correspondence 
study  courses.  During  the  year  ended  June  30,  1925,  55,100  assim- 
ments  were  completed  by  students  and  the  quizzes  graded  by  this 
division. 

Effort  has  been  made  to  reorganize  the  field  work.  On  June  30, 
1925,  there  were  open  65  collectors'  offices,  149  division  office  head- 
quarters, 7  subdivision  offices,  and  23  offices  at  which  stamps  only 
were  sold,  a  total  of  244  offices.  This  is  a  reduction  of  19  offices 
since  June  30,  1924,  and  has  been  made  possible  by  rearranging  the 
work  of  field  officers. 

Collectors'  field  forces  gave  special  attention  to  the  serving  of 
warrants  for  distraint,  the  verification  of  returns  filed  indicating 
additional  tax  due,  and  the  conduct  of  delinquent  drives.  A  total 
of  106,154  ^warrants  for  distraint  were  served,  which  involved  the 
collection  of  S25,471,001,  compared  with  123,407  warrants  served 
and  $22,342,407  collected  for  the  fiscal  year  ended  June  30,  1924. 
An  average  of  2,241  deputy  collectors  made  a  total  of  577,558  revenue- 
producing  investigations,  including  the  serving  of  warrants  for  dis- 
traint. The  amount  collected  and  reported  for  assessment  as  the 
result  of  these  investigations  aggregated  $58,224,340.  The  average 
number  of  investigations  made  per  deputy  and  the  average  amount 
of  tax  collected  and  reported  for  assessment  were  258  and  $25,981, 
respectively.  The  total  number  of  revenue-producing  investigations 
made  during  the  fiscal  year  1924  was  695,463,  involving  $53,953,593 
delinquent  and  additional  tax. 

The  work  of  collectors'  field  forces  was  again  supplemented  by 
special  squads  making  the  more  technical  investigations  under  the 
direction  of  supervisors  of  accounts  and  collections,  the  squads  being 
composed  of  internal  revenue  agents  on  the  roll  of  the  Accounts  and 
Collections  Unit  and  a  few  deputy  collectors  detailed  for  special 
work.  In  addition  to  the  warrants  for  distraint  served  by  collectors' 
forces,  one  of  the  special  squads  operating  in  the  second  and  third 
districts  of  New  York  made  collection  on  9,584  warrants,  involving 
tax  in  the  amount  of  $3,251,431.  An  average  of  177  officers  made  a 
total  of  52,719  revenue-producing  investigations,  including  the 
serving  of  warrants  for  distraint,  which  resulted  in  collecting  and 
reporting  for  assessment  tax  in  the  amount  of  $12,994,867.  In 
addition  to  this  work  collection  was  made  on  2,286  warrants,  involv- 
ing $3,490,767  tax,  by  a  small  office  force  under  the  direction  of  three 
internal  revenue  agents  during  the  period  December,  1924,  to  April, 
1925,  inclusive.  These  figures  are  not  included  in  the  totals  given. 
The  average  number  of  cases  and  amount  collected  and  reported  for 
assessment  per  officer  for  the  year  were  297  and  $73,417,  respectively. 
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The  special  force  of  agents  lias  also  been  used  to  excellent  advantage 
in  assisting  and  directing  the  work  of  deputy  collectors  in  some  dis- 
tricts. In  several  instances  an  agent  has  been  assigned  for  a  limited 
time  to  a  collection  district  to  give  deputy  collectors  trainino;  in 
specific  subjects,  and  the  results  in  all  cases  have  been  beneficial 
to  the  collectors'  forces. 

The  total  collected  and  reported  for  assessment  as  a  result  of  the 
activities  of  both  the  force  of  field  deputy  collectors  working  under 
collectors  and  the  special  squads  working  under  supervisors  of 
accounts  and  collections  amounted  to  $71/219,207,  compared  with 
^82,651,210  for  the  fiscal  year  1924. 

Prohibition  Unit 

The  central  committee  of  the  Prohibition  Unit,  which  was  appointed 
May  16,  1924,  to  consider  major  and  perplexing  questions  that  arise 
in  the  unit  and  to  see  that  all  work  relating  to  permits  is  coordinated 
and  kept  up  to  date,  held  1,997  hearings  and  considered  1,484  cases 
during  the  fiscal  year.  These  cases  consisted  largely  of  applications 
for  major  basic  permits,  applications  from  permittees  for  increased 
allowances  of  intoxicating  liquor,  and  appeals  in  cases  where  permits 
had  been  revoked.  On  June  30,  1925,  the  work  of  the  central 
committee  was  current. 

Regulations  61,  for  the  administration  of  Title  III  of  the  national 
prohibition  act,  were  revised  June  30,  1925.  This  revision  transfers 
the  entire  control  of  the  distribution  and  use  of  denatured  alcohol 
from  the  collectors  of  internal  revenue  to  the  prohibition  adminis- 
trators. It  retains  the  tax-collection  procedure  with  the  collectors 
of  internal  revenue,  but  transfers  the  supervision  of  the  business  of 
manufacturing,  warehousing,  and  denaturing  alcohol  to  the  prohibi- 
tion administrators. 

There  were  3,811  employees  on  the  rolls  of  the  unit  at  the  close 
of  the  fiscal  year  1925,  compared  with  3,374  at  the  close  of  the  fiscal 
year  1924,  an  increase  of  437. 

During  the  year  7,142,255  pieces  of  mail  passed  through  the  section 
of  mail  control  of  the  unit,  an  increase  of  1,046,436  over  the  number 
of  pieces  of  mail  which  passed  through  this  section  during  the  pre- 
ceding fiscal  year. 

Plans  were  made  to  issue  for  distribution  to  prohibition  adminis- 
trators a  new  series  of  physicians'  prescriptions  for  intoxicatmg 
liquor,  to  be  printed  in  two  tints,  one  over  the  other,  in  order  to 
make  more  difficult  the  counterfeiting  of  blanks.  The  last  series 
of  prescription  blanks  was  printed  only  in  one  color. 

Plans  were  made  also  for  the  issuance  in  different  color  of  with- 
drawal Form  1410-A,  used  for  withdrawals  of  10  gallons  of  alcohol 
or  less,  which  by  regulations  needs  no  letter  of  confirmation.  By 
use  of  this  form  a  saving  of  man}^  confirmation  letter  blanks,  Form 
1410-D,  will  be  made.  Forms  1410-D  now  are  being  canceled 
when  not  used  on  withdrawals  of  alcohol  of  10  gallons  or  less. 

Federal  prohibition-enforcement  agents  made  62,747  arrests  during 
the  vear,  and  seized  6,089  automobiles,  valued  at  $3,010,720.35,  and 
182^ boats,  valued    at   $273,374.     As   a   result  of  the  work   of   the 
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enforcement  agents  of  the  unit  44,900  prohibition  cases  were  handled 
in  Federal  courts,  and  39,829  persons  were  convicted.  The  courts 
imposed  sentences  aggregating  4,569  years  and  fines  amounting  to 
$7,706,864.04. 

With  the  purpose  of  eliminating  duplication  of  work  and  securing 
greater  efhciency,  a  plan  for  decentralization  and  reorganization  of 
the  Prohibition  Unit  was  arranged  as  part  of  the  general  plan  of  the 
Assistant  wSecretarr  in  charge  of  customs,  Coast  Guard,  and  pro- 
hibition,for  the  coordinatio;i  of  the  activities  of  the  department  in 
connection  vrith  prohibition  enforcement. 

Such  general  plan  eliminated  the  offices  of  the  49  Federal  pro- 
hibition directors  in  the  continental  United  vStates  and  those  in 
Haw^aii  and  Porto  Rico,  and  established  in  lieu  thereof  22  Federal 
districts  in  the  continental  United  States,  one  for  the  Plawaiian 
Islands,  and  one  for  Porto  Rico,  with  a  prohibition  administrator  in 
charge  of  each.  The  districts  are  bound  in  every  instance  save 
one  by  Federal  judicial  district  lines.  It  is  intended  that  the 
prohibition  administrator  keep  in  close  touch  and  cooperation  with 
the  United  States  attorneys  of  their  respective  districts  in  all  matters, 
connected  with  prohibition  enforcement. 

The  decentralization  of  the  unit  includes  the  transfer  to  the 
prohibition  administrators  of  the  issuance  of  basic  permits  as  well  as 
withdrawal  permits  for  intoxicating  liquor,  in  lieu  of  submitting 
them  to  Washington,  with  resultant  duplication  of  work  and  delay. 
The  former  system  involved  the  filing  of  an  application  b}^  the 
applicant,  investigation  and  recommendation  by  the  Federal  pro- 
hibition director,  the  fonvarding  of  such  recommendation  to  the 
prohibition  commissioner  and  the  return  of  the  application  to  the 
director,  who  then  communicated  with  the  applicant.  Under  the 
reorganization  the  applicant  communicates  with  the  prohibition 
administrator  for  his  district,  and  the  administrator  after  investiga- 
tion either  approves  or  disapproves  the  application  and  advises  the 
applicant  directly  without  referring  the  matter  to  Washington,  thus 
eliminating  duplication  of  effort  and  rendering  more  prompt  service 
to  the  applicant.  All  control  of  alcohol,  except  the  collection  of  the 
Federal  tax,  is  made  solely  the  responsibility  of  the  prohibition 
administratoi-s. 

The  prohibition  headquarters  in  Washington  will  be  largely  one 
for  supervision  to  secure  uniformity  of  procedure,  standardization, 
coordination,  etc. 

COLLECTIONS 

A  total  of  $560,888.07  was  collected  under  the  tax  and  tax-penalty 
provisions  of  the  national  prohibition  act  for  the  fiscal  year  1925 
compared  with  $855,395.37  for  the  fiscal  year  1924.  In  addition,  as, 
sho\vn  by  the  records  of  the  Solicitor  of"  the  Treasury  Department, 
there  were  certain  collections  through  the  Federal  courts,  such  as 
fines  and  forfeitures,  incident  to  enforcing  the  national  prohilMtion 
act,  amounting  to  $5,208,203.09,  compared  with  $5,682,719.87  for  the 
fiscal  vear  1924. 
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OFFICE    OF    CHIEF    COUNSEL 

During  the  year  1925  a  reorganization  of  the  office  of  the  chief 
counsel  of  the  unit  was  effected  which  involved  a  considerable  reduc- 
tion in  personnel.  The  objects  of  this  reorganization  were  to  bring 
about  the  consolidation  of  certain  activities  in  the  interest  of  efficiency 
and  economy,  and  the  discontinuance  of  the  assessment  division. 

The  Supreme  Court  of  the  United  States,  in  the  case  of  Lipke  v. 
Lederer,  holding  that  a  hearing  must  be  accorded  to  the  taxpayer 
before  an  assessment  might  be  made  la^sA^ully  under  section  35, 
Title  II  of  the  national  prohibition  act,  the  unit  in  April,  1923, 
adopted  the  procedure  of  holding  administrative  hearings  under 
regulations  of  the  department,  and  as  a  result  assessments  amount- 
ing to  $4,455,686.87  were  made  from  April  23,  1923,  to  June  30, 
1925.  Some  time  after  the  commencement  of  these  operations  tax- 
payers began  ffiing  petitions  in  the  courts  seeking  injunctions  to 
restrain  the  holding  of  such  administrative  hearings  and  the  collection 
of  taxes  based  upon  such  hearings.  Injimctions  were  granted  in 
different  jurisdictions  to  such  an  extent  as  practically  to  bring  this 
procedure  to  a  standstill,  while  in  other  jurisdictions  the  matter  is 
still  in  an  undecisive  stage.  Therefore  in  the  interest  of  economy 
and  efficiency  it  was  decided  to  discontinue  the  assessment  division 
and  consolidate  such  assessment  work  with  other  work  of  handling 
reports  of  alleged  violations. 

One  of  the  changes  incident  to  the  reorganization  is  the  elimination 
of  the  review  of  revocation  hearings  in  the  Washington  office.  Treas- 
ury Decision  3707,  issued  May  21,  1925,  provides  that  the  action  of 
the  Federal  prohibition  director  in  revoking  permits  shall  be  final 
unless  and  until  the  party  aggrieved  by  such  decision  shall  seasonably 
file  with  the  Federal  prohibition  director  or  the  prohibition  commis- 
sioner a  written  notice  of  appeal  to  the  Commissioner  of  Internal 
Revenue,  which  appeal  is  to  be  heard  by  a  board  of  review  consisting 
of  three  attorneys,  which  board  shall,  in  the  name  of  the  Commis- 
sioner of  Internal  Revenue,  review  all  such  cases  brought  to  it  by 
way  of  appeal  and  affirm,  modify,  or  reverse  the  original  decision 
rendered  therein,  which  decision  shall  be  final. 

The  office  of  chief  counsel  as  reorganized  provides  for  a  chief 
counsel,  assistant  chief  counsel,  board  of  review  to  hear  appeals  in 
revocation  proceedings,  and  also  comprises  a  law^  division,  a  section 
of  opinions  and  holdings,  and  a  field  legal  section. 

Opinions  and  lioldings  sections.- — Briefs,  opinions,  holdings,  plead- 
ings, regulations,  Treasury  decisions,  prohibition,  mimeographs  and 
circulars,  legal  forms,  etc.,  relating  to  the  national  prohibition  act 
and  the  internal  revenue  laws  are  prepared  in  this  section.  Appli- 
cations for  pardons  and  paroles  submitted  to  the  Proliibition  Unit 
by  the  Department  of  Justice  are  reviewed  in  the  section  and  recom- 
mendations made  thereon.  Legal  correspondence  is  prepared  in 
answer  to  incpiiries  of  departmental  officials,  permittees,  and  others 
as  to  construction  of  treaties  and  State  and  Federal  statutes  and 
regulations  relating  to  intoxicating  liquor. 

The  attorneys  of  this  section  have  rendered  assistance  to  the 
United  States  attorneys,  collectors  of  internal  revenue,  and  Federal 
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prohibition  directors  in  the  investigation  and  preparation  of  many 
important  cases  arising  in  connection  with  the  enforcement  of  the 
national  prohibition  act  and  the  internal  revenue  laws.  Attorneys  of 
this  section  have  served  on  the  board  of  review  which  was  created  by 
Treasury  Decision  3707  for  the  purpose  of  hearing  appeals  from  the 
action  of  Federal  prohibition  directors  in  revoking  permits.  They 
have  also  prosecuted  and  acted  as  presiding  officers  in  important 
revocation  hearings  both  in  Washington  and  in  the  field.  The  work 
of  this  section  is  current. 

Field  legal  section. — This  section  conducts  field  legal  work,  assists 
in  the  trial  of  court  cases  and  in  the  conduct  of  hearings,  gives  legal 
instructions  to  the  field  officers  of  the  unit,  and  in  general  establishes 
contacts  between  the  unit  and  the  various  United  States  courts, 
State  courts,  and  the  Federal,  State  and  municipal  authorities  in 
bringing  about  cooperation  in  law  enforcement. 

Law  division. — This  division  makes  examination  of  all  official 
reports  and  determines  what  action  shall  be  taken  thereon,  whether 
revocation  hearing,  criminal  proceeding,  libel  proceeding,  assessment 
proceeding,  or  other  action;  prepares  pleadings  and  takes  such  appro- 
priate action  as  may  be  determined  should  be  had  in  each  case; 
passes  upon  questions  relating  to  revocation  matters;  and  performs  all 
work  incident  to  the  making  of  assessments  and  the  effecting  of  com- 
promise settlements. 

Injunctions  have  been  used  most  effectively.  This  division  has 
prepared  for  United  States  attorneys  123  bills  for  injunction  in  im- 
portant cases.  Attorneys  from  the  division  were  assigned  to  the 
various  United  States  attorneys  to  assist  in  these  proceedings  and  in 
contempt  proceedings  arising  out  of  violations  of  injunctions.  Through 
special  efforts  to  have  State  attorneys  use  the  injunction  provisions, 
a  large  percentage  of  the  minor  cases  are  now  being  handled  in  State 
courts. 

Expeditious  disposition  of  all  contraband  property  seized  and 
stored  in  warehouses  has  been  brought  about  by  preparing  and  filing 
blanket  libels  covering  large  seizures. 

The  application  of  the  conspiracy  section  of  the  United  States 
Criminal  Code  has  been  stressed  and  has  been  effective  in  breaking  up 
organized  rings  of  liquor  law  violators.  There  were  1,049  convictions, 
and  fines  amounting  to  $822,278  were  imposed  in  this  class  of  cases 
alone. 

Decisions  of  the  circuit  court  of  appeals  and  the  United  States 
Supreme  Court  in  prohibition  matters  have  been  very  helpful.  In 
practically  every  instance  decisions  of  the  lower  courts  favorable  to 
enforcement  have  been  upheld,  and  in  addition  some  noteworthy 
decisions  have  been  rendered  in  the  interest  of  enforcement. 

This  division  reviewed  and  acted  upon  3,405  revocation  hearings, 
revoking  2,283  permits,  cancelling  21,  which  were  surrendered,  and 
dismissing  the  proceedings  in  1,101  cases.  It  prepared  227  libels, 
34  search  warrants,  97  indictments,  and  44  criminal  informations 
with  the  necessary  affidavits,  and  reviewed  and  examined  2,178  bonds 
executed  in  connection  with  the  various  permits  and  made  demand 
upon  principal  and  surety  for  the  payment  of  approximately  $4,482,- 
971.41. 
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The  last,  year  witnessed  increased  activity  of  the  law  division  in 
curtailing  a  number  of  establishments  authorized  to  operate  deal- 
coholizing  plants.  Seizures  were  made  and  libels  filed  in  37  brewery 
cases,  and  the  injunction  provision  has  been  stressed.  Padlock  orders 
were  issued  in  six  important  cases.  A  new  departure  in  the  use  of 
injunction  against  dealcoholizing  plants  was  seen  in  a  decision 
directing  the  destruction  under  abatement  proceedings  of  property 
worth  $225,000,  including  beer,  beverage,  materials  on  liand,  ma- 
chinery, and  equipment. 

Attorneys  from  this  division  have  assisted  in  revocation  proceedings 
in  the  special  campaign  against  permittees  who  have  diverted  de- 
natured alcohol  secured  for  the  alleged  purpose  of  legitimate  manu- 
facturing. Diversion  of  industrial  alcohol  is  apparently  less  now 
than  formerly,  despite  increased  production  coincident  with  expanding 
business  prosperity. 

As  a  result  of  a  concerted  drive  on  wineries  marked  progress  was 
made  in  the  winery  situation  in  the  districts  which  comprise  the  center 
of  the  major  wine  activities  in  the  United  States.  There  was  formu- 
lated and  put  into  operation  a  plan  of  enforcement  whereby  uniform 
and  cooperative  action  was  brought  about  between  the  prohibition 
officers  and  United  States  attorneys,  with  the  result  that  over  90,000 
gallons  of  wine  were  destroyed  under  libel  proceedings.  Many 
criminal  and  libel  proceedings  were  pending  on  July  1,  1925.  A 
considerable  improvement  was  made  in  conditions  with  respect  to 
sale  of  sacramental  wine.  Injunctions  were  issued  and  substantial 
fines  imposed. 

During  the  year  the  division  completed  action  on  41,576  cases 
and  disposed  of  criminal  liability  and  all  other  matters  in  these 
cases,  and  171,304  cases  Mere  pending  at  the  close  of  business  on 
June  30,  1925,  on  which  most  of  the  work  was  completed.  The  work 
of  the  division  is  practically  current. 

Assessments 


Assessments 


On  hand  July  '  Proposed  dur-  \  ^M^^?!f°J. 


1,  1924 


ing  the  year 


without  as- 
sessment 


Settled  by    I  ^!fP°||^^ 
compromise  i     '^^  ^t„  f 


Number 4,757  6,254  I  1,971  1,304 

Amount $10,401,173.19   $13,285,324.04   $3,979,798.42   $2,781,233.74 


1,294 
$3,  298, 820.  32 


Pending  June 
30,  1925 


6,442 
$13,  626, 644.  75 


'  Amount  realized  through  compromise,  $161,882.60. 

Compromises 


Oflers  in  compromise 


Pending  July 
1,  1924 


Number 1, 170 

Amount -.     $165,964. 14 


Received 
during  year 


5,438 
>7, 974.  75 


Accepted 


3,622 
.$432,  738.  06 


Rejected 


Pending  June 
30,  1925  1 


1,880  990 

$256,829.  17         .$316,686.66 


'  26  offers  in  compromise,  totaling  $7,685,  were  canceled. 
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NARCOTIC    DIVISION 

On  June  30,  1925,  339  persons  were  registered  under  the  Harrison 
narcotic  law,  as  amended,  as  importers  and  manufacturers,  1959  as 
wholesale  dealers,  48,187  as  retail  dealers,  144,711  as  practitioners, 
and  113,413  as  dealers  in  and  manufacturers  of  untaxed  narcotic  prep- 
arations, the  latter  number  including  registrants  not  required  to  pay 
special  tax  by  reason  of  paying  another  tax  under  the  act,  or  a  total  of 
308,609  registrations. 

During  the  year  a  total  of  3,366,368  ounces  of  taxable  narcotic 
•drugs  was  imported.  Of  this,  3,187,968  ounces  were  withdrawn  dur- 
ing the  year  for  domestic  consumption,  leaving  178,400  ounces  in 
customs  custody  at  the  close  of  the  year.  There  was  an  aggregate 
of  4,653,782  ounces  of  narcotic  drugs,  both  in  pure  form  and  as  part 
content  of  compounds  and  preparations,  in  the  possession  of  manu- 
facturers on  July  1,  1924.  Imports  amounting  to  3,187,968  ounces 
Avere  withdrawn  and  added  to  this  quantity  during  the  year,  making 
a  total  of  7,841,750  ounces.  During  the  year  manufacturers  exported 
2,066  ounces  of  this  supply  or  of  the  drugs  derived  therefrom  through 
manufacturing,  and  441,676  ounces  of  like  description  were  sold  by 
them  to  domestic  purchasers,  leaving  a  total  of  1,654,331  ounces  in  the 
possession  of  manufacturers  on  June  30,  1925.  A  mathematical 
balance  can  not  be  produced  from  the  foregoing  statement,  as  an 
alkaloid  or  derivative  is  not  the  equivalent  in  weight  of  the  drug 
from  which  it  is  obtained  through  a  manufacturing  process. 

During  the  year  ended  June  30,  1924,  a  total  of  4,739,290  ounces 
of  narcotic  drugs  of  all  kinds  was  imported,  while  during  the  year 
ended  June  30,  1925,  an  aggregate  of  3,366,368  ounces  was  imported, 
a  decrease  of  372,922  ounces.  During  the  same  periods  6,598  ounces 
and  8,541  ounces,  respectively,  were  exported,  showing  an  increase 
of  1,943  ounces.  The  net  aggregate  quantity  of  pure  drugs  of  all 
kinds  contained  in  products  sold  by  manufacturers  to  domestic  pur- 
chasers during  the  fiscal  year  1924  amounted  to  391,256  ounces,  and 
domestic  sales  of  this  description  for  the  fiscal  year  1925  involved 
441,676  ounces,  or  an  increase  of  50,420  ounces.  The  drugs  ex- 
ported involved  356,063  taxable  ounces  of  products  and  those  sold 
to  domestic  purchasers  5,506,970  taxable  ounces.  (Tax  is  paid  by 
stamps  at  the  rate  of  1  cent  per  ounce  or  fraction  thereof  for  the 
entire  contents  of  each  package  or  bottle.  A  compound  or  prepara- 
tion containing  a  narcotic  drug  in  a  quantity  exceeding  the  statutory 
exemption  is  taxed  the  same  as  the  pure  drug.) 

Manufacturers  of  exempt  (nontaxable)  narcotic  preparations  pur- 
chased 17,406  ounces  of  narcotic  drugs,  involving  a  total  of  42,861 
taxable  ounces. 

Officials  of  the  Federal  and  of  State,  county,  and  municipal  gov- 
ernments and  institutions  who,  as  such,  are  exempt  from  registra- 
tion and  payment  of  tax  under  the  Harrison  narcotic  act,  purchased 
during  the  year  a  total  of  11,358  ounces  of  narcotic  drugs  con- 
tained in  stamped  packages  amounting  to  81,272  taxable  ounces. 

During  the  year  a  total  of  6,090  ounces  of  narcotic  drup  and 
preparations  was  seized  or  purchased  as  evidence  through  enforcing 
the  internal  revenue  narcotic  laws. 
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At  the  beginning  of  the  year  3,257  violations  of  the  Harrison 
narcotic  act  were  pending  against  persons  not  entitled  to  registra- 
tion under  the  law,  and  a  total  of  7,232  violations  against  such 
persons  was  reported  during  the  year.  At  the  beginning  of  the  year 
1,944  violations  of  the  law  were  pending  against  registered  per- 
sons. During  the  year  penalties,  imposed  by  section  3176  of  the  Re- 
vised Statutes,  as  amended,  were  assessed  against  27,535  regis- 
tered persons  on  account  of  failure  to  register  and  pay  special  tax 
as  required  under  the  act,  and  3,065  violations  of  the  law  were 
reported  during  the  year  which  involved  other  charges  of  greater 
significance.  Accordingly,  a  total  of  10,489  violations  accrued 
during  the  year  against  unregistered  persons  and  32,544  violations 
of  all  kinds  against  registered  persons. 

Of  the  unregistered  persons  charged  with  violations  of  the  law, 
5,283  were  convicted,  190  were  acquitted,  38  submitted  accept- 
able offers  in  compromise  of  their  liability,  1,675  cases  were 
dropped,  and  3,303  cases  were  pending  at  the  close  of  the  year. 
Of  the  cases  accruing  against  registered  persons,  collection  of  spe- 
cific penalty  was  made  in  27,535  cases,  317  persons  were  convicted, 
14  were  acquitted,  and  1,069  submitted  acceptable  offers  in  compro- 
mise of  their  liability,  854  cases  were  dropped,  and  2,755  cases  were 
pending  at  the  close  of  the  year. 

At  the  beginning  of  the  year  71  cases  of  violations  of  the  act 
of  January  17,  1914,  regulating  the  manufacture  of  smoldng  opium, 
were  pending  and  62  cases  were  reported  during  the  year,  or  a  total  of 
133  violations.  During  the  year  30  persons  were  convicted,  3  were 
acquitted,  12  cases  were  dropped,  and  88  violations  were  pending 
at  the  close  of  the  fiscal  year. 

A  total  of  5,600  convictions  under  the  internal  revenue  nar- 
cotic laws  was  had,  for  which  the  courts  imposed  sentences  aggregat- 
ing 6,361  years,  11  months,  and  7  days  and  fines  amounting  to 
$453,330.27.  A  total  of  1,105  cases  was  compromised,  the  aggregate 
amount  collected  being  .$86,669.90.  During  the  year  ended  June 
30,  1924,  a  total  of  7,301  cases  of  criminal  character  was  reported, 
whereas  during  the  last  fiscal  year  10,297  such  cases  were  reported. 
An  increase  of  2,996  cases  over  the  previous  year  is  to  be  noted, 
indicating  a  more  effective  operation  of  the  field  force  and  more 
efficient  means  for  disclosing  violations  of  the  law.  The  general 
attitude  of  the  courts  toward  violations  of  the  narcotic  laws  is  reflected 
by  the  fact  that  5,600  convictions  were  had  during  the  year  ended 
June  30,  1925,  v/hereas  only  4,242  convictions  were  obtained  during 
the  fiscal  year  1924.  Likewise  sentences  for  the  past  year  totaled 
6,361  years,  11  months,  and  7  days,  whereas  the  aggregate  for  the 
preceding  year  was  onlv  5,028  years,  10  months,  and  15  days. 
Fines  decreased  from  $511,664.91  to  $453,330.27. 

MontlJy  returns  of  sales,  etc.,  rendered  by  importers,  manu- 
facturers, and  wholesale  dealers  afford  means  not  only  for  controlling 
the  manufacture  and  sale  of  narcotics  but  also  for  a  systematic 
scrutinizing  of  all  purchases.  As  far  as  possible  with  the  present 
force,  every  person  the  aggregate  of  whose  purchases  has  appeared 
excessive  has  been  investigated.  An  abstract  system,  operated  in 
connection  with  the  audit  of  the  monthly  returns  for  apprehending 
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such  purchasers,  has  resulted  in  directing  the  inspections  and  in- 
vestigations of  registered  persons  most  essential  to  that  aspect  of 
the  enforcement  of  the  law.  Greater  econoni}^  in  the  operation  of  the 
field  force  in  making  inspections  is  also  thereb}^  afforded. 

The  number  of  agents  and  inspectors  in  the  narcotic  field  force 
averaged  305  for  the  year.  The  collections  under  the  narcotic 
laws  for  the  fiscal  year  ended  June  30,  1925,  were  $1,090,932.73, 
an  increase  of  $33,866.40  over  the  collections  for  the  previous  vear, 
which  were  $1,057,066.33. 

PERMIT    DIVISION 

The  functions  of  the  permit  division  are  as  follows:  The  issuance 
of  all  basic  permits  for  the  use  and  sale  of  intoxicating  liquors  under 
the  national  prohibition  act,  including  the  importation  and  exporta- 
tion of  the  same;  examining  of  all  nonbeverage  bonds  submitted 
in  support  of  permits  to  ascertain  whether  such  bonds  are  properly 
executed;  the  renewal  of  all  nonbeverage  permits  which  have  been 
outstanding  for  one  year,  except  manufacturers'  permits,  which  now 
remain  in  force  by  virtue  of  revised  Regulations  60;  estabhshing  of 
standards  for  medicinal  and  toilet  preparations  and  flavoring  extracts; 
receiving,  filing,  and  checking  commissioner's  copies  of  w^ithdrawal 
Forms  1410A  covering  withdrawals  allowed  by  Federal  prohibition 
directors  and  checking  overdrafts  in  every  case  where  withdrawals 
have  exceeded  amounts  allowed  on  basic  permits. 

Since  June  17,  1925,  when  Treasury  Decision  3719  became  effec- 
tive, permits  of  the  ''H"  classification  for  the  following  classes  of 
permittees  are  issued  by  the  Federal  prohibition  directors  in  the 
several  States:  Hospitals,  sanitariums,  first-aid  stations,  dispensaries, 
infirmaries,  cUnics,  visiting  nurses  associations,  and  druggists  using 
not  more  than  60  wine  gallons  of  alcohol,  wine,  or  other  liquor,  and 
480  pints  of  bottled-in-bond  whisky  per  annum. 

In  January,  1925,  the  sacramental  wine  withdrawal  section  was 
estabhshed  to  guard  against  abuse  of  the  privilege  of  using  wine  for 
sacramental  and  religious  observances.  Since  that  date,  4,614  copies 
of  Form  1412  (application  to  procure  wine  for  sacramental  and  like 
religious  rites)  have  been  received  and  checked. 

The  following  table  shows  the  number  and  classes  of  i:>ermits 
issued  during  the  fiscal  year  ended  June  30,  1925. 
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A  permits,  to  manufacturers,  bonded  warehouses,  and  fiee  warehouses 

B  permits,  wholesale  druggists ___ ___ 

C  permits,  to  transfer  (issued  by  Federal  prohibition  commissioner) 

C  permits  to  transfer  (issued  by  the  Federal  prohibition  directors);  this  figure  repre- 
sents both  new  and  renewal  permits 

D  permits,  to  import  and  use _ 

E  permits,  to  import  and  sell. _ _ 

F  permits,  to  export  alcohol  only,  to  places  other  than  Canada,  Mexico,  West  Indies, 

and  other  near-by  islands.. 

Q  permits,  to  export  alcohol  to  Canada,  Mexico,  West  Indies, and  other  near-by  islands, 

and  other  liquors  to  any  destination 

H  permits,  to  use  (intoxicating  liquors  for  manufacturing)  issued  prior  to  July  1,  1924, 

and  continuous  under  Regulations  60,  Revised 

I  permits,  to  use  and  sell 

J  permits,  to  prescribe  for  physicians,  to  use  intoxicating  liquor  for  physicians,  dentists, 

and  veterinarians  (issued  by  the  Federal  prohibition  directors) 

K  permits,  to  manufacture  vinegar  and  to  procui'e  intoxicating  liquor  for  conversion 

into  same 

Xf  permits,  to  operate  dealcoholizing  plants 

M  permits,  to  use  sirups  and  extracts  for  manufacturing  soft  drinks  (issued  only  in 

special  cases) 

N  permits,  to  procure  medicated  alcohol  in  quantities  exceeding  1  pint 

■O  permits,  to  rectify 

P  permits,  to  receive  and  possess  for  storage  in  bond 

P  extension  permits,  to  sell  from  concentration 

■Q  permits,  hospitals 

R  permits,  to  produce  mash  for  the  purpose  of  producing  yeast,  after  which  residue  is 

to  be  destroyed 

S  permits,  to  procure  wine  for  ritualistic  purposes _. _.. 

Special  permits,  cases  not  covered  by  above  classes 


Re- 
newals 


526 
268 

447 

343 
7 
62 

28 

112 

25,  562 
16, 841 

65,  982 

486 
309 


39 

46 
196 

1 

"32' 


New 


60 

7 
35 


2,697 
3,  025 


17,640 


115 
34 


3 

14 

2,  352 


66 
687 


Permits  revoked 1,  541 

Renewal  applications  disapproved 632 

New  applications  disapproved 1,  090 

Permits  canceled,  superseded,  surrendered,  and  recalled 2,  463 

Total  outstanding  permits 133,  460 

INDUSTRIAL  AL(  OHOL  AND  CHEMICAL  DIVISION 

This  division  conducts  the  chemical  work  for  the  bureau  in  Wash- 
ington and  in  the  field  and  administers  the  provisions  of  Title  III 
of  the  national  prohibition  act.  It  also  administers  certain  features 
of  the  general  internal  revenue  laws  relating  to  bonded  warehouses, 
storekeeper-gauger  assignments  and  other  miscellaneous  items  under 
Eegulations  7  and  30.  The  division  is  also  charged  w^ith  the  work  in 
connection  with  the  concentration  of  distilled  spirits,  in  accordance 
with  the  provisions  of  the  act  of  February  17,  1922,  and  Treasury 
Decision  3351  promulgated  thereunder. 

Chemical  section. — The  chemical  work  of  the  bureau  is  conducted 
in  10  laboratories,  a  headquarters  laboratory  located  in  Washington 
and  9  field  laboratories  located  in  various  sections  of  the  United  States. 
The  following  tables  give  the  details  of  the  number  and  character  of 
samples  analyzed  during  the  past  fiscal  year: 


Washington  laboratory 


Medicinal     preparations     (non- 
beverage) 1,  664 

Denatured  alcohol 9,  430 


Butter 69 

Oleomargarine,  fats  and  oils..  2,  121 

Distilled  spirits 5,  960 

Fermented  beverages 2,  686 

Genuine  whisky 152 

Narcotic  drugs 921 

This  is  a  decrease  of  1,116  over  the  number  for  the  fiscal  year  ended 
June  30,  1924. 


Total 23,003 
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Field  laboratories 


Philadelphia 9,  235- 

Providence 3,  815 

San  Francisco 11,  196 


Total 77,517 


Buffalo 7,  552 

Chicago 6,  060 

Columbus 1,  638 

Little  Rock 7,  071 

Minneapolis 5,  220 

New  York 25,  730 

This  was  an  increase  of  5,274  over  the  number  analyzed  during  the 
fiscal  year  ended  June  30,  1924.  This  increase  is  partly  due  to  the 
fact  that  the  Providence  and  Minneapolis  laboratories,  which  were 
established  during  the  latter  part  of  the  fiscal  year  ended  June  30, 
1924,  are  now  operating  to  capacity. 

A  total  of  100,520  samples  were  analyzed  by  the  Washington  and 
field  laboratories  during  the  fiscal  year  ended  June  30,  1925,  an 
increase  of  4,158  over  the  number  analyzed  during  the  fiscal  vear 
1924. 

Members  of  this  division  spent  2,8093^2  days  in  attendance  at 
court  as  expert  witnesses  and  m  special  field  investigations  where  a 
technical  man  was  required. 

Industrial  alcoliol  section.- — The  work  of  this  section,  which  admin- 
isters Regulations  61,  drawn  under  Title  III  of  the  national  prohibi- 
tion act,  has  changed  little  in  character  during  the  past  fiscal  year^ 
During  the  past  year  special  efforts  have  been  continued  to  minimize 
diversions  of  industrial  alcohol.  As  a  result,  there  have  been  a  num- 
ber of  revocations  of  industrial  alcohol  plants'  permits,  denaturing- 
plants'  permits,  and  permits  of  bonded  users  of  specially  denatured 
alcohol.     The  followmg  shows  the  changes  of  the  past  year: 

At  the  close  of  the  last  fiscal  year  there  were  qualified  to  operate 
for  the  production,  storage  and  denaturation  of  alcohol,  respectively, 
under  Title  III  of  the  national  prohibition  act,  67  industrial  alcohol 
plants,  70  bonded  warehouses,  and  79  denaturing  plants. 

During  the  3'ear  8  industrial  alcohol  plants,  10  bonded  warehouses, 
and  16  denaturing  plants  were  established,  while  3  industrial  alcohol 
plants,  2  bonded  warehouses,  and  3  denaturing  plants  were  discon- 
tinued. For  the  production  of  distilled  spirits  for  nonbeverage  pur- 
poses, other  than  alcohol,  there  were  operated  2  rum  distilleries  and 
24  fruit  distilleries.  No  grain  distilleries  were  operated  during  the 
year. 

The  number  of  permits  issued  for  withdrawal  of  tax-free  alcohol 
under  Title  III  of  the  national  prohibition  act  during  the  past  year 
somewhat  exceeds  the  number  issued  during  the  fiscal  year  ended 
June  30,  1924,  4,266  having  been  issued  in  the  fiscal  year  1924  and 
5,082  in  the  fiscal  year  1925.  There  were  also  issued  15  permits 
covering  tax-free  withdrawals  of  spirits,  other  than  alcohol,  hj  the 
United  States  under  section  3464,  Revised  Statutes. 

The  number  of  bonded  manufacturers  qualified  to  use  specially 
denatured  alcohol  for  the  fiscal  year  ended  June  30,  1924,  was  6,621. 
During  the  last  year  the  number  increased  to  7,835.  The  increase  of 
1,214  authorizations  was  due  to  the  use  of  denatured  alcohol  in  the 
manufacture  of  products  previously  produced  from  pure  alcohol. 
During  the  same  period  102  permits  to  use  specially  denatured  alcohol 
were  revoked. 

Concentration  of  distilled  s'pirits. — The  concentration  program  is 
practically    completed.     The    contents    of    a    few   warehouses    still 


COMMISSIONER  OF  INTERNAL  REVENUE 


863 


remain  to  be  transferred,  owing  to  peculiar  conditions,  such  as  seizures, 
revocations,  and  other  difficulties,  but  since  the  enactment  of  con- 
centration legislation  239  warehouses  have  been  completely  dis- 
continued. This  has  resulted  in  a  large  permanent  saving  and  much 
greater  security  to  the  spirits. ; 

AUDIT   DIVISION 

The  audit  division  is  charged  with  the  preparation  of  all  assess- 
ment lists  and  with  the  examination  and  audit  of  all  reports  and 
accounts  which  relate  to  distilleries;  general  and  special  bonded 
warehouses;  industrial  and  denatured  alcohol  plants;  dealers  in  and 
manufacturers  using  denatured  alcohol;  wineries,  breweries,  de- 
alcoholizing  plants;  liquor  dispensed  on  physicians'  prescriptions; 
wmes  for  sacramental  purposes ;  liquors  used  in  manufacturing  and 
compounding;  and  liquors  received  by  physicians,  hospitals,  etc. 

Refund,  abatement,  and  remission  claims  under  provisions  of 
internal  revenue  laws  are  handled  in  this  division.  The  following 
statement  covers  the  claims  acted  on  during  the  fiscal  vear  ended 
June  30,  1925: 

Claims 


Claim               '  Pending  July 

1                   v,iaim                  ,  j^  ^g24 

i ,'■ 

'  Abatement: 

'         Number i  1,456 

Amount .J  $3,772,208.41 

Refund:  j 

(        Number I  165 

I         Amount $180,717.14 

t  Uncollectible;  [ 

Number. I  904 

Amount j  $1,467,880.08 

I           Total  number... i  2,525 

Total  amount ...\  $5, 420, 805.  63 


Received  dui-- 
ing  year 


2,251 
$6, 148, 933.  SO 

199 
$638, 325. 15 

1,787 
$2, 988, 663.  26 


4.237 
9,  705, 922.  31 


Allowed 


2,870 
$0, 801,  007.  73 

227 
$82,  983. 48 

2.422 
$4, 032, 175.  24 


5,  519 
$10, 916, 16G.  45 


Rejected 


186 
$947, 885.  73 


103 
$281, 228. 91 


135 
$216,  604.  36 


424 
$1, 445, 719. 00 


Pending  June 
30,  1925 


651 

$2, 172,  248. 85' 

34 
$444, 829.  90 

134 

$207, 763.  74 


819 
$2, 824, 842.  49. 


Distilled  spirits. — During  the  fiscal  year  ended  June  30,  1925 
there  were  produced  166,165,517.81  proof  gallons  of  alcohol,  an  in- 
crease of  30,267,791.98  proof  gallons  compared  with  the  quantity 
produced  during  the  preceding  fiscal  year. 

There  were  withdrawn  from  warehouse  on  payment  of  tax 
8,547,518.25  proof  gallons  of  alcohol,  a  decrease  of  834,784.16  proof 
gallons  compared  with  the  quantity  withdrav/n  tax  paid  during  the 
preceding  3'^ear,  and  there  were  withdrawn  for  tax-free  purposes, 
including  withdrawals  for  denaturation,  for  export,  and  for  use  of 
the  United  States,  hospitals,  laboratories,  colleges,  and  other  educa- 
tional institutions,  a  total  of  147,729,450.79  proof  gallons  of  alcohol, 

jan  increase  of  25,975,817.63  proof  gallons  compared  with  the  quantity 

I  withdrawn  tax  free  during  the  preceding  year. 

There  were  withdrawn,  tax  paid,  from  distillery,  general,  and 
special  bonded  warehouses,  1,970,944.2  taxable  gallons  of  distilled 
spirits  (including  brandy)  other  than  alcohol,  an  increase  of  116,515.2 

I  gallons  compared  with  the  quantity  withdrawn  tax  paid  during  the 

j  preceding  year. 

I      Cereal  beverages. — During  the  fiscal  year  ended  June  30,    1925, 

I  there  were  374  dealcoholizing  plants  in  operation,  compared  with 
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483  such  plants  in  operation  during  the  preceding  year.  There  were 
158,676,417  gallons  of  cereal  beverages  produced  during  the  past 
year,  an  increase  of  7,069,508  gallons  over  the  quantity  produced 
during  the  preceding  year. 

Denatured  alcohol. — During  the  fiscal  year  1925  there  were  with- 
drawn from  bond,  free  of  tax,  for  denaturation,  148,970,220.90  proof 
gallons  of  alcohol  and  rum,  against  121,576,196.10  proof  gallons  with- 
drawn for  this  purpose  during  the  previous  year. 

There  were  81,808,273.16  wine  gallons  of  denatured  alcohol  pro- 
duced during  the  present  fiscal  year,  of  which  46,983,969.88  wine 
gallons  were  completely  denatured  and  34,824,303.28  wine  gallons 
were  specially  denatured,  compared  with  67,687,295.76  wine  gallons 
of  denatured  alcohol  produced  during  the  previous  fiscal  year,  of 
which  34,602,003.72  wine  gallons  were  completely  denatured  and 
33,085,292.04  wine  gallons  were  specially  denatured. 

The  increase  in  the  quantities  of  both  completely  and  specially 
denatured  alcohol  produced  during  the  year  is  attributable  to  the 
constantly  increasing  use  of  completely  denatured  alcohol  for  general 
purposes,  such  as  for  fuel,  light,  and  power,  and  to  the  use  of  specially 
denatured  alcohol  in  the  manufacture  of  new  products  and  articles, 
in  the  manufacture  of  which  tax-paid  alcohol  has  been  used 
heretofore. 

Wines. — Revenue  from  taxes  on  domestic  and  imported  A\dnes 
during  the  fiscal  year  ended  June  30,  1925,  amounted  to  $1,595,488.63, 
compared  with  $1,4.54,062.88  in  1924,  $1,531,991.38  in  1923, 
$1,306,249.72  in  1922,  $2,001,779.87  in  1921,  $4,017,596.82  in  1920, 
$10,521,609.14  in  1919,  $9,124,368.56  in  1918,  and  $5,164,075.03  in 
1917. 

The  total  production  of  wine  amounted  to  3,638,446.17  gallons  dur- 
ing the  fiscal  year  ended  June  30,  1925,  a  decrease  of  4,869,029.40  gal- 
lons compared  with  the  quantity  produced  during  the  preceding  fiscal 
year.  Of  the  wine  produced  during  the  year,  2,329,288.43  gallons, 
having  not  over  14  per  cent,  were  fortified  with  brandy,  and  2,637,- 
816.12  gallons  of  sweet  wines  were  produced  therefrom,  of  which 
265,695.05  gallons  had  not  over  14  per  cent,  2,246,764.07  gallons  had 
over  14  per  cent  but  not  over  21  per  cent,  and  125,357  gallons  had 
over  21  per  cent  but  not  over  24  per  cent  alcoholic  content. 

The  quantity  of  wines  removed  on  payment  of  tax  for  medicinal 
and  sacramental  purposes  during  the  fiscal  year  amounted  to  4.817,- 
228.22  gallons,  of  which  1,889,473.97  gallons  had  not  over  14  per 
cent,  and  2,927,754.25  gallons  had  over  14  per  cent  but  not  over  21  per 
cent  alcoholic  content,  compared  with  4.194,030.65  gallons  removed 
for  these  purposes  during  the  preceding  fiscal  year,  of  which  1,580,- 
104.48  gallons  had  not  over  14  per  cent,  and  2,613,926.17  gallons  had 
over  14  per  cent  but  not  over  21  per  cent  alcoholic  content. 

There  were  removed  tax  free  during  the  fiscal  year,  including 
removals  for  distilling  material,  for  export,  and  as  vinegar,  a  total 
of  3,103,209.70  gallons,  of  which  3,055,047.20  gallons  had  not  over  14 
per  cent,  and  48,162.  50  gallons  had  over  14  per  cent  but  not  over 
21  per  cent  alcoholic  content.  The  losses  on  storage  aggregated 
1,657,053.83  gallons. 

On  June  30,  1925,  there  were  26,290,417.55  gallons  of  wine  on  hand 
at  bonded  wineries  and  bonded  storerooms,  of  which  17,493,001.24 
gallons  had  not  over  14  per  cent,  8,759,753.39  gallons  had  over  14  per 
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cent  but  not  over  21  per  cent,  and  37,662.92  gallons  had  over  21  per 
cent  but  not  over  24  per  cent  alcoholic  content,  compared  with 
31,905,896.10  gallons  on  hand  June  30,  1924,  of  which  21,925,382.41 
gallons  had  not  over  14  per  cent,  9,819,541.13  gallons  had  over  14 
per  cent  but  not  over  21  per  cent,  and  160,972.56  gallons  had  over  21 
per  cent  but  not  over  24  per  cent  alcoholic  content. 

Solicitor  op^  Internal  Revenue 

The  work  of  the  solicitor's  office  embraces  the  whole  field  of  Fed- 
eral taxation  and  may  be  summarized  as  cases  in  suit  (criminal  and 
civil) ;  income  and  profits  tax  cases  specially  referred  by  the  com- 
missioner on  appeal  or  otherwise;  cases  of  a  similar  character  received 
direct  from  the  Income  Tax  Unit;  estate,  capital  stock,  and  sales 
tax  questions;  documentary,  public  utilities,  insurance,  occupational, 
beverage,  luxury,  tobacco,  oleomargarine,  and  special  taxes;  the 
more  important  prohibition  cpestions;  distilled  spirits  and  narcotics; 
accounts,  supplies,  and  equipment,  and  the  consideration,  prepara- 
tion, and  revision  of  Treasury  decisions  and  regulations,  mimeographs, 
and  other  formal  compilations. 

APPEALS    DIVISION 

The  revenue  act  of  1924  provided  for  the  establishment  of  the 
United  States  Board  of  Tax  Appeals,  an  independent  agency  in 
the  executive  branch  of  the  Government.  The  board  was  formally 
organized  on  July  16,  1924,  with  a  membership  of  12,  which  was 
subsequently  increased  to  16  and  is  now  15  in  number.  Its  function 
is  to  hear  appeals  from  additional  assessments  proposed  to  be  made 
by  the  Commissioner  of  Internal  Revenue  after  June  2,  1924,  in 
cases  involving  income  and  excess-profits  taxes,  estate  and  gilt 
taxes.  Appeals  to  tlie  board  in  all  cases  are  taken  at  the  instance 
of  the  taxpayer  and  should  the  decision  of  the  board  be  in  his  favor 
the  commissioner  is  not  permitted  to  assess  the  tax  and  proceed  with 
its  collection  by  distraint  as  heretofore,  but  may,  if  he  disagrees 
with  the  board's  decision,  bring  suit  v/ithin  one  year  from  the  date 
of  such  decision  in  the  appropriate  United  States  district  court  for 
the  recovery  of  the  tax. 

Under  the  board's  rules  a  copy  of  the  taxpayer's  petition  is  served 
on  the  solicitor  of  internal  revenue,  who  has  been  designated  by  the 
commissioner  as  his  legal  representative  in  such  matters.  An  answer 
or  other  pleading,  as  the  case  may  require,  is  made  within  20  days, 
and  thereafter  the  case  is  at  issue  before  the  board. 

At  the  outset  appeals  to  the  board  were  few  in  number  and  the 
commissioner  was  represented  by  lawyers  in  the  review  division  of 
the  solicitor's  office.  This  work,  however,  grew  to  such  proportions 
that  it  was  deemed  advisable  to  establish  in  the  solicitor's  office  a 
separate  division  for  that  purpose  which  is  known  as  the  appeals 
division.  This  division  Avas  organized  April  24,  1925,  and  has  assigned 
to  it  26  lawyers  and  5  assistants.  From  the  date  of  organization  of 
the  United  States  Board  of  Tax  Appeals,  July  16,  1924,  to  June  30, 
1925,  there  were  filed  with  the  board  5,220  appeals,  of  wdiich  number 
4,751  were  served  on  the  solicitor. 

For  the  purpose  of  hearing  appeals,  the  board  is  divided  into 
divisions.     At  the  outset  there  were  three  divisions,   this  number 
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being  later  increased  to  four.  The  attorneys  representing  the  com- 
missioner appeared  in  all  cases  tried  before  the  board,  and  in  practi- 
cally all  these  cases  made  oral  arguments,  supplemented  in  the  more 
important  cases  by  written  briefs.  In  many  of  the  cases  depositions 
were  taken  away  from  Washington,  the  commissioner  being  repre- 
sented either  by  revenue  agents  who  were  qualified  lawyers  or  by 
attorneys  from  the  appeals  division,  the  latter  appearing  in  the  more 
important  cases.  On  several  occasions,  either  upon  the  request  of 
taxpayers  themselves  or  upon  the  board's  own  initiative,  one  or  more 
members  of  the  board  have  gone  to  places  outside  of  Washington  to 
hear  testimony  in  one  or  a  group  of  cases,  instead  of  having  such 
taxpayers  or  their  witnesses  come  to  Washington.  In  all  such  cases 
an  attorney  from  the  solicitor's  office  was  present  to  represent  the 
commissioner. 

A  field  division  of  the  board  left  Washington  May  1,  1925,  for  a 
three  months'  trip,  making  stops  in  Milwaukee,  St.  Paul,  Seattle^ 
Portland,  San  Francisco,  and  Los  Angeles.  Four  lawyers  attached 
to  the  appeals  division  accompanied  the  board  and  represented  the 
commissioner  in  all  the  cases  heard  on  this  trip.  The  board  contem- 
plates having  a  field  division  in  the  field  a  considerable  portion  of 
the  time  and  it  will  be  necessary  to  have  attorneys  representing  the 
commissioner  with  the  board  on  each  of  such  trips. 

Appeals  to  the  board  have  involved  amounts  as  small  as  $3  and 
as  high  as  over  $4,000,000.  Individual  cases,  involving  a  deficiency 
of  comparatively  small  amount,  frequently  involye  a  principle  that 
serves  to  afi'ect  the  revenue  in  an  amount  runnmg  into  millions  of 
dollars.  The  size  of  the  deficienc}^  in  an  individual  case  is,  therefore, 
not  necessarily  a  criterion  as  to  the  importance  of  the  case  itself. 
While  decisions  of  the  board  are  only  advisory  on  the  commissioner 
in  that  he  may  bring  suit  in  comt  for  the  collection  of  the  tax  if  he 
does  not  agree  with  the  board's  decision,  nevertheless,  as  a  matter 
of  polic}"  and  of  necessity,  the  commissioner  maist  very  largely  accept 
the  board's  decisions  as  final,  and  out  of  the  very  large  number  of 
cases  decided  onh'  10  cases  have  not  been  acquiesced  in. 

Up  to  June  30,  1925,  the  board  had  rendered  written  decisions  in 
616  cases  and  had  dismissed  for  various  reasons,  including  lack  of 
jurisdiction,  failure  to  prosecute,  failure  to  complete  petitions,  etc., 
1,110  cases.  The  fact  that  the  board,  located  until  July  1,  1925,  in 
the  Investment  Building,  at  Fifteenth  and  K  Streets  NW.,  and  since 
that  date  in  the  Earle  Building,  at  Thirteenth  and  E  Streets  NW., 
was  and  is  physically  situated  at  an  appreciable  distance  from  the 
solicitor's  office,  has  proven  somewhat  of  a  handicap  for  the  reason 
that  much  valuable  tmie  must  necessarily  be  spent  in  going  to  and 
from  the  board's  quarters.  Some  additional  time  is  lost  when 
attorneys  are  required  to  await  the  calling  of  their  cases,  due  to  the 
impossibility  of  accurately  gauging  the  time  each  case  will  require 
for  hearing. 

The  following  tables  show  the  volume  of  work  handled  before 
the  board  of  tax  appeals,  the  disposition  of  the  cases,  and  the  status 
of  the  work  before  the  board  as  of  June  30,  1925: 
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Appeals  filed  from  July  16,  1924,  to  June  30,  1925 5,220 

Appeals  served  on  commissioner  from  July  16,  1924,  to  June  30,  1925 4,  751 

Pleadings  filed  by  commissioner 4,613 

(o)   Answers  to  petitions 3,779 

(6)    Motions  and  pleas 834 

Appeals  argued 1,  598 

Briefs  filed 225 

Formal  decisions  of  Board  of  Tax  Appeals 616 

Favorable  to  Bureau  of  Internal  Revenue 338 

Favorable  to  the  taxpayer 142 

Partly  in  favor  of  bureau  and  partly  in  favor  of  taxpayer 136 

Appeals  disposed  of  by  board  without  rendering  formal  decisions 1,  110 

Status  of  work  before  Board  of  Tax  Appeals  June  SO,  1925 

Petitions  awaiting  answer 254 

Appeals  at  issue  and  awaiting  trial  before  board 1,  159 

{a)   In  Washington 547 

{h)   Infield 612 

Appeals  tried  and  awaiting  decision  by  board 712 

INTERPRETATIVE   DIVISION    I 

The  questions  presented  to  Interpretative  Division  I  relate  entirely 

to  the  income  and  excess-profits  tax  provisions  of  the  several  revenue 

acts.     The  work  may  be  generally  divided  into  two  classes,  (1)  the 

rendering  of  decisions  on  specific  questions,  and  (2)  the  examination 

of  all  income  and  excess-profits  tax  claims  when  the  amount  involved 

is   $50,000   or  more.     With   respect    to   the  first   class  mentioned, 

decisions  are  rendered  on  specific  questions  presented  by  the  various 

sections  of  the  Income  Tax  Unit,  or  on  letters  prepared  by  the  rules 

j  and  regulations  section  and  sent  to  this  office  for  approval.     As  to 

(  either  class  of  cases,  opinions  rendered  take  the  form  of  Treasury  deci- 

(  sions,  solicitor's  opinions,  and  informal  memoranda,  depending  on  the 

■  importance  of  the  questions  involved  and  their  relation  to  the  existing 

i  rules  of  the  bureau.     In  addition  to  the  foregoing,  all  matter  proposed 

!  for  publication  in  the  Weeklj^  Bulletin  is  submitted  to  this  division  for 

I  review  and  approval  before  publication  is  authorized. 

I      During  the  period  from  July  1,  1924,  to  June  30,  1925,  this  division 

j  has  passed  upon  952  cases  involving  ruling  on  specific  questions  and 

has  examined  and  acted  upon  4,066  income  and  excess-profits  tax 

claims  involving  $50,000  or  more. 

The  following  questions  have  been  the  subject  of  careful  study 
during  the  year: 

The  application  of  section  220  of  the  various  acts. 
Trusts  and  associations  in  connection  with  the  decision  of  the 
Supreme  Court  in  Hecht  v.  Malley. 

The  taxable  status  of  income  received  b}^  Indians  from  tax-exempt 
land  and  land  restricted  as  to  alienation. 

The  taxable  status  of  income  received  by  lessees  of  school  lands. 
Method  of  treatment  of  installment  sales  of  real  and  personal 
property  for  income-tax  purposes. 

Method  of  treatment  of  so-called  bank  discount  and  commissions 
for  income-tax  purposes. 
Special  assessment. 
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INTERPRETATIVE    DIVISION    n 

The  work  of  this  division  is  as  follows:  (1)  Interpreting  the  pro- 
visions of  law  relating  to  the  following  taxes — admissions  and  dues, 
beverage,  capital-stock,  gift,  estate,  excise,  insurance,  legacy,  occu- 
pational, oleomargarine,  special,  stamp,  telephone  and  telegraph, 
tobacco,  transportation;  (2)  preparing  and  reviewing  regulations, 
Treasury  decisions,  solicitor's  opinions,  informal  memoranda,  and 
letters  relating  to  such  taxes:  (3)  reviewing  and  approving  claims  for 
abatement,  redemption  and  refund  of  the  above  taxes  involving 
amounts  in  excess  of  .$500;  (4)  assisting  in  the  drafting  of  contem- 
plated revenue  legislation  relating  to  the  above  taxes;  (5)  supervising 
the  disposition  of  real  estate  acquired  by  the  Government  under  the 
provisions  of  internal  revenue  laws  and,  with  the  approval  of  the 
Secretary,  authorizing  the  sale  at  public  vendue  of  the  interest  of  the 
United  States  in  such  realty;  (6)  considering  and  reviewing  all 
administrative  questions  of  a  legal  nature  arising  in  connection  with 
all  internal  revenue  laws,  including  the  inspection  of  returns  under 
rules  and  regulations  prescribed  by  the  Secretary  and  approved  by 
the  President,  and  approving  the  furnishing  of  certified  copies  of 
returns;  (7)  considering  deficiency  protests  in  estate-tax  cases  in 
accordance  with  article  76  of  Regulations  68;  (8)  handling  estate-tax 
cases  before  the  United  States  Board  of  Tax  Appeals. 

The  cases  in  this  division  are  grouped  into  four  classes:  Interpre- 
tative cases,  deficiency  protests,  tax-board  cases,  claims  for  abate- 
ment, redemption  and  refund.  A  summary  of  the  work  of  this 
division  under  these  classifications  is  as  follows: 

Interpretative  cases 

On  hand  July  1,  1924 169 

Received  during  fiscal  vear  ending  June  30,  1925 1,  293 

1,462 

Disposed  of  during  fiscal  year  ending  June  30,  1925 1,  289 

Pending  June  30,  1925 173 

Deficiency  protests 

On  hand  July  1,  1924 None. 

Received  during  fiscal  year  ending  June  30,  1925 342 

Disposed  of  during  fiscal  year  ending  June  30,  1925 209 

Pending  June  30,  1925 133 

Tax-board  cases 

On  hand  July  1,  1924 None. 

Received  during  fiscal  year  ending  June  30,  1925 148 

Disposed  of  during  fiscal  year  ending  June  30,  1925 31 

Pending  June  30,  1925 117 

Claims 

On  hand  July  1,  1924 212 

Received  during  fiscal  year  ending  June  30,  1925 6,  256 

6,  468 

Disposed  of  during  fiscal  year  ending  June  30,  1925 5,  710 

Pending  June  30,  1925 758 
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During  the  year  the  division  conducted  237  hearings  and  argued  70 
cases  before  the  Board  of  Tax  Appeals.  There  were  19  real-estate 
cases  pending  on  July  1,  1924.  During  the  year  5  were  received  and 
22  disposed  of,  leaving  32  cases  pending  July  1,  1925.  There  were 
19  quitclaim  deeds  executed  and  delivered.  On  July  1,  1924,  12  cases 
were  pending  wherein  sales  of  real  estate  had  been  made  by  collectors 
to  private  purchasers  at  sales  under  distraint  proceedings.  Nine 
similar  cases  were  received  during  the  year,  making  a  total  of  21. 
The  number  of  such  cases  closed  during  the  year  was  10,  leaving  11 
cases  pending  July  1,  1925.  During  the  year  the  new  gift  tax  and 
estate  tax  regulations  were  considered  and  prepared  and  the  follow- 
ing regulations  were  considered  and  revised:  Regulations  34,  40,  43, 
Parts  I  and  II,  47,  48,  55,  59,  64,  and  66. 

PENAL   DIVISION 

The  functions  of  this  division  consist  of:   (1)  Advising  the  com- 
missioner as  to  the  liability  for  tax  and  for  fraud,  negligence,  or 
delinquency  penalties  where  a  protest  has  been  filed  by  taxpayers 
against  proposed  assessment  of  penalties  by  one  of  the  accounting 
I  units  or  where  an  opinion  as  to  assertion  of  penalties  has  been  re- 
quested by  any  unit  or  officer  of  the  bureau;  (2)  recommending  the 
reference  of  criminal  cases  arising  out  of  internal  revenue  law  to 
United  States  attorneys  for  prosecution;  (3)  assisting  in  such  crimi- 
nal prosecutions  hj  marshaling  evidence  for  grand  jury  and  court 
:  proceedings,  preparing  indictments  and  briefs,  and  taking  part  in 
I  trials,  arguments,  and  appeals  at  the  request  of  the  Department  of 
j  Justice  or  the  United  States  attorney;  (4)  preparing  office  opinions, 
( letters  of  instruction,  and  answers  to  inquiries  from  officers  of  the 
bureau  regarding  liens,  conduct  of  tax  examinations,  proceedings  in 
'  distraint,  search  and  seizure,  sales  and  purchases  of  property  under 
!  seizure,  special  investigations,  and  general  matters  relating  to  vio- 
I  lation  of  Federal  penal  statutes  by  taxpayers;   (5)   recommending 
acceptance  or  rejection  by  the  commissioner  of  offers  in  comx promise 
made  by    taxpayers   charged  with  civil  penalties    or  violation    of 
Federal  penal  statutes;   and  (6)  consideration  of  claims  for  reward 
I  under  section  3463  of  the  United  States  Revised  Statutes. 

In  considering  protests  against  proposed  assessments  of  tax  or 

j  penalties  in  fraud  cases  it  is  the  practice  of  the  division  to  accord  the 

j  taxpayer  and  his  qualified  representatives  a  hearing  or  hearings,  at 

I  which  he  is  enabled  to  present  evidence  and  argum.ents,  with  briefs 

I  in  reference  thereto,  and  the  facts  determined  are  then  embodied  in  a 

I  written  opinion  stating  the  law  involved,  the  pertinent  facts,  and  the 

[  conclusions   reached,   with  the  reasons   therefor.      This   opinion  is 

I  signed  by  the  solicitor.    At  such  hearings  the  discussion  centers  upon 

\  the  points  in  issue  between  the  accounting  unit  and  the  taxpayer 

j  which  form  the  basis  of  the  taxpayer's  protest.    These  points  in  issue 

I  are  set  forth  in  the  communication  with  which  the  administrative 

file  is  forwarded  by  the  accounting  unit,  known  as  the  transmittal 

/  letter,  a  copy  of  which  is  sent  to  the  taxpayer.     If  no  hearing  is 

requested,  the  case  is  considered  and  decided  upon  the  evidence  in  the 

file.     Evidence  submitted  on  behalf  of  the  taxpayer  is  frec|uently 
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referred  to  bureau  officers  in  the  field  for  investigation  and  report 
before  decision  is  rendered  in  the  case. 

During  the  year  three  attorneys  attached  to  this  division  were 
assigned  for  permanent  service,  respectively,  in  New  York,  Philadel- 
phia, and  Chicago.  Attorneys  from  the  solicitor's  office  are  frequently 
sent  to  other  points  to  render  on  the  ground  assistance  requested  by 
United  States  attorneys  in  criminal  cases,  and,  under  appointment  as 
special  assistants  to  the  Attornay  General,  conduct  grand  jury 
proceedings  and  jury  trials  in  collaboration  with  the  United  States 
attorney.  The  criminal  prosecution  of  fraudulent  taxpayers  is  admin- 
istered by  the  division  \\'ith  a  view  to  remedial  and  not  merely  punitive 
results,  through  the  public  effect  of  successful  prosecutions  on  the 
taxpayer's  community.  The  penal  provisions  of  the  revenue  acts 
being  incidental  to  their  general  purpose  of  raising  revenue,  the  fore- 
going policy  is  believed  to  have  resulted  indirectly  in  the  voluntary 
payment  of  larger  amounts  of  taxes  legally  due. 

Cases  under  consideration  in  the  division  are  classified  first  with 
reference  to  the  nature  of  the  tax  involved,  income-tax  cases  consti- 
tuting one  classification  and  all  other  tax  cases  constituting  the  second 
classification,  designated  miscellaneous  taxes. 

At  the  beginning  of  the  fiscal  year  1924-25,  there  were  pend- 
ing 956  tax  cases  involving  charges  of  fraud.  New  cases  to  the  num- 
ber of  1,315  were  received,  making  a  total  of  2,271  cases  under  con- 
sideration during  the  year.  Cases  disposed  of  number  862,  resulting 
in  1,409  cases  pending  on  June  30,  1925. 

Details  of  the  foregoing  summary  are  tabulated  below: 

Interpretative  cases 

Pending  on  July  1,  1924: 

Income-tax  cases 325 

Miscellaneous  tax  cases 110 

435 

Received  during  fiscal  year  ending  June  30,  1925: 

Income-tax  cases 758 

Miscellaneous  tax  cases 147 

905 

Total  interpretative  cases  pending  during  fiscal  3'ear 1,  340 

Closed  during  fiscal  year  ending  June  30,  1925: 

Income-tax  cases 333 

Miscellaneous  tax  cases 111 

444 

Cases  pending  at  close  of  fiscal  year,  June  30,  1925: 

Income-tax  cases 750 

Miscellaneous  tax  cases 146 

S96 

Law  cases 

Pending  on  July  1,  1924: 

Income-tax  cases 281 

Miscellaneous  tax  cases 240 

521 

Received  during  fiscal  year  ending  June  30,  1925: 

Income-tax  cases 202 

Miscellaneous  tax  cases 208 

410 

Total  law  cases  pending  during  fiscal  j-ear 931 
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Closed  during  fiscal  year  ending  June  30,  1925: 

Income-tax  cases 188 

Miscellaneous  tax  cases 230 

418 

Cases  pending  at  close  of  fiscal  year  ending  June  30,  1925:  

Income-tax  cases ■._       295 

Miscellaneous  tax  cases 218 

513 

Cases  i^ending  on  July  1,  1924 956 

Cases  received  during  fiscal  year 1,  315 

Total  cases  pending  during  fiscal  year 2,  271 

Total  cases  closed  during  fiscal  year ^       862 

Total  cases  pending  July  1,  1925 1,  409 

The  following  is  a  statement  of  internal-revenue  criminal  cases 
handled  by  the  district  courts  of  the  United  States  during  the  fiscal 
year,  as  furnished  this  office  by  the  Department  of  Justice: 

Number  of  cases  pending  July  1,  1924 23,  824 

Number  of  cases  commenced  during  fiscal  year  ended  June  30,  1925 51,  173 

Number  of  cases  terminated  during  same  period 48,  535 

Number  of  cases  pending  at  close  of  business  on  June  30,  1925 26,  462 

Claims  for  reward  for  furnishing  information  of  violations  of 
internal  revenue  laws  under  the  authority  of  section  3463  R.  S.,  as 
defined  in  Treasury  Department  Circular  99,  revised,  were  filed  and 
disposed  of  during  the  liscal  year  as  follows : 

Pending  July  1,  1924,  8;  presented  during  year,  8;  disposed  of 
during  year,  9;  pending  July  1,  1925,  7. 

Four  reward  claims  were  rejected  during  the  last  fiscal  year. 

Five  claims  for  reward  were  allowed  by  this  office  in  a  total  sum 
of  $24,066.79. 

The  seven  claims  pending  are  awaiting  receipt  of  reports  of  the 
results  of  investigations  by  field  officers  of  the  bureau. 

CIVIL   DIVISION 

Tiie  civil  division,  in  cooperation  with  the  Department  of  Justice 
and  the  United  States  attorneys'  offices,  handles  all  civil  internal- 
revenue  cases  pending  in  the  Federal  courts.  These  cases  include 
the  prosecution  of  suits  by  the  United  States  to  recover  unpaid  taxes 
where  the  period  for  assessment  has  expired;  suits  by  tne  United 
States  to  recover  unpaid  taxes  due  from  dissolved  corporations,  and 
the  defense  of  suits  brought  by  taxpayers  against  collectors  of  internal 
revenue  or  the  United  States  to  recover  taxes  alleged  to  have  been 
erroneously  assessed  and  collected.  While  the  United  States  at- 
torneys are  charged  with  the  responsibility  for  the  conduct  of  these 
cases,  the  attorneys  of  the  civil  division  assemble  the  evidence,  prepare 
and  brief  the  cases  for  trial  both  as  to  the  facts  and  the  law,  and  an 
attorney  of  the  civil  division  is  usually  present  to  assist  at  the  trial.  In 
most  instances  the  trial  of  the  case,  at  the  suggestion  of  the  United 
States  attorney,  is  conducted  by  the  attorney  of  the  civil  division. 
Where  cases  are  appealed  the  attorneys  of  the  civil  division  assist  in 
preparing  the  record  and  an  appeal  brief  is  forwarded  to  the  United 
States  attorney  for  printing  and  ffiing.     Cases  in  appellate  courts  are 
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frequently  argued  by  the  attorneys  of  the  civil  division.  In  appeals 
to  the  Supreme  Court  or  petitions  for  certiorari  the  petition  is  pre- 
pared in  the  civil  division  and  forwarded  to  the  Department  of 
Justice,  and  a  brief  is  prepared  for  the  use  of  the  Solicitor  General 
in  the  argument  of  the  case. 

The  principal  centers  of  litigation  with  reference  to  the  number 
of  cases  pending  and  the  amounts  involved  are  New  York,  Phila- 
delphia, Boston,  Chicago,  Pittsburgh,  and  San  Francisco. 

The  following  civil  internal-revenue  tax  cases  were  decided  by  the 
Federal  courts  during  the  fiscal  year  1925: 


District  courts 

Circuit  courts  of  appeal 

Court  of  Claims 

Supreme  Court 

Total- 


Decided 
for  the 

Govern- 
ment 


84 


Decided 
against 

the 
Govern- 
ment 


69 


Partly 
for  the 
Govern- 
ment 
and  for 
the  tax- 
payer 


Total 


105- 
26 
16 
18- 


165 


The  number  of  civil  internal-revenue  tax  cases  pending  in  the 
Federal  courts  at  the  end  of  the  fiscal  year  1925,  compared  with  the 
number  pending  at  the  end  of  the  previous  fiscal  year,  is  as  follows : 


i 
Suits   i  Cases 
to  be     in  dis- 
brought    trict 
by  the    courts 
United      for 
States      trial 

Cases 
in  cir- 
cuit 
courts 

of 
appeal 

Cases 
in  the 
Court 

of 
Claims 

Cases 
in  the 
Su- 
preme 
Court 

Cases 
pend- 
ing 
settle- 
ment 

Cases 
pend- 
ing 
pay- 
ment 

of 
judg- 
ment 

State 
court 
and 
miscel- 
laneous 
cases 

Total 

Civil  cases  pending  July  1, 
1924       

103  j        937 
391       1,220 

18 
31 

595 
637 

15 
27 

127 
123 

22 
47 

30  I      1,85$ 

Civil  cases  pending  July  1, 
1925 

21         2. 497 

During  the  fiscal  year  1,961  new  civil  cases  were  received  and  1,127 
civil  cases  were  closed,  80  interpretative  jacketed  cases  were  referred 
to  the  civil  division  and  closed,  and  261  civil  compromise  cases  were 
received,  of  which  192  were  accepted  and  93  rejected. 

A  digest  of  important  tax  cases  decided  by  the  Federal  courts 
during  the  fiscal  year  is  found  at  the  end  of  the  statistical  tables 
infra  page  192. 

A  section  of  the  civil  division  is  designated  as  the  bankruptcy, 
receivership,  and  compromise  section.  This  section  handles  all  cases 
in  which  claims  are  filed  by  collectors  in  bankruptcy  and  receivership 
proceedings  and  claims  against  the  estates  of  insolvent  or  deceased 
persons.  Evidence  in  support  of  the  Government's  claim  is  assem- 
bled in  this  section  and  forwarded  to  the  collector  or  the  United  States 
attorney  for  use  before  the  referree  or  trustee  and  the  courts.     Briefs 
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are  also  prepared  upon  law  points  involved  for  the  use  of  the  United 
States  attorneys  in  court  proceedings,  and  in  important  cases  an  at- 
torney from  the  section  is  present  at  the  trial.  In  addition  to  the 
above  this  section  handles  all  compromises  involving  interest  and 
delinquency  penalties,  exclusive  of  compromises  of  specific  penalties 
and  fraud  cases,  which  are  assigned  to  the  penal  division. 

The  work  of  the  section  for  the  fiscal  year  is  summarized  as  follows : 


Cases  pending  July  1,  1924... 

Cases  closed  during  year 

Cases  pending  June  30,  192o_ 


Bank- 
ruptcy 

and 
receiver- 
ship 
cases 

Insol- 
vency, 
assign- 
ment, 
etc. 

3, 108 
1,890 
3,602 

125 
102 
181 

Total 


3,233 
1,992 
3,783 


Cases  pending  July  1,  1924. 

Cases  closed  during  year 

Cases  pending  June  30,  1925_ 


Insolvent  compromises 


Interest  and  delinquency  penalty  compromises 


392 
540 

472 


Cases  pending  July  1,  1924 363 

Cases  closed  during  }■  ear 72,  457 

Cases  pending  June  30,  1925 936 

New  York  State  leads  in  the  number  of  bankruptcy  and  receiver- 
ship cases,  followed  by  Illinois,  Pennsylvania,  Massachusetts,  Ohio, 
California,  New  Jersey,  Texas,  and  Oklahoma. 

REVIEW    DIVISION 


The  review  division  was  created  July  15,  1924,  taking  over  the 
functions  previously  exercised  by  the  committee  on  appeals  and  re- 
view and  the  special  committee  on  appeals  and  review.  The  function 
of  the  division  is  to  hear  and  determine  all  protests  to  the  action  of 
the  Income  Tax  Unit  wherein  a  deficiency  in  tax  has  been  determined 
under  the  procedure  promulgated  in  Treasury  Decision  3616.  At  the 
time  of  the  creation  of  the  division  the  personnel  of  the  committee  on 
appeals  and  review  and  of  the  special  committee  on  appeals  and  re- 
view was  transferred  to  the  review  division  and  those  committees 
were  abolished. 

By  reason  of  the  procedure  whereby  taxpayers  are  afforded  an 
opportunity  to  be  heard  in  the  offices  of  the  several  supervising 
internal-revenue  agents  and  internal-revenue  agents  in  charge  in 
respect  to  reports  of  revenue  agents  upon  field  examination  of  income- 
tax  returns  and  of  the  additional  hearing  afforded  the  taxpayer 
before  the  Income  Tax  Unit,  it  was  deemed  advisable  in  the  interest 
of  simplification  and  efficiency  to  eliminate  the  hearings  accorded 
taxpayers  in  the  office  of  the  solicitor,  and  accordingly,  by  the  provi- 
sions of  Treasury  Decision  3708,  issued  May  22,  1925,  no  further 
protest  cases  under  Treasury  Decision  3616  are  being  passed  upon  by 
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the  review  division.  The  division  is  now  energetic all}^  engaged  in 
disposing  of  all  protests  on  hand  at  the  date  of  issuance  of  Treasury 
Decision  3708. 

During  the  year  8,503  protests  were  received  and  8,121  protests 
were  disposed  of.  The  following  statement  shows  the  number  of 
protests  on  hand  at  the  beginning  of  the  year,  the  number  of 
protests  received  and  disposed  of  by  c|uarterly  periods,  and  the 
number  of  protests  on  hand  as  of  the  close  of  the  year  June  30, 
1925: 

On  July  1,  1924,  the  division  had  on  hand  undisposed-of  protests 

numbering 2,  054r 

Received  Julv  1  to  Sept.  30,  1924 2,  063 

Received  Oct.  1  to  Dec.  31,  1924 2,  036 

Received  Jan.  1  to  March  31,  1925 2,  556 

Received  April  1  to  June  30,  1925 1,  848 

Total  number  of  protests  received  during  the  fiscal  year 

ended  June  30,  1925 ^ 8,  503: 

Total  number  of  protests  to  be  accounted  for  during  the 

year 10,  557 

Disposed  of  by  recommendation  or  dismissal: 

July  1  to  Sept.  30,  1924 1,  495 

Oct.  1  to  Dec.  31,  1924 2,  550 

Jan.  1  to  Mar.  31,  1925 2,  152 

Apr.  1  to  June  30,  1925 1,  924 

Total  number  of  protests  disposed  of  during  the  fiscal 

year  ended  June  30,  1925 8,  121 

Total  number  of  protests  undisposed  of  June  30,  1925 2,  436 

Summary  of  work,  solicitor's  office,  fiscal  year  ended  June  30,  1926 


Letters  prepared 

Letters  approved 

Opinions  prepared 

Opinions  approved  (A.  R.  R.  and  A.  R.  M.) 

Treasury  decisions  prepared 

Treasury  decisions  approved 

Memorandums  prepared 

Telegrams  (prepared  and  approved) 

Mimeographs  (prepared  and  approved) 

Miscellaneous  letters,  memorandums,  etc.,  not  in- 
cluded in  above 

Form  letters 


Total- 


First 
quarter 


4,072 

105 

4 

11 

17 

2 

3,520 

321 


27 
1,372 


9,460 


Second 
quarter 


9,651 
122 

2 


Third 
quarter 


11,013 
66 
0 


Fourth 
quarter 


11,  724 
0 
0 


With  memos,  prepared. 


14 

6 

6,541 

548 

0 

16 
1,850 


18, 750 


41 

1 

6,755 

671 

7 


63 

0 

6,881 

569 

6 


11  0 

With   letters   pre- 
pared. 


18,  565         19, 243 


Total 


3e,  460- 

293 

6 

11 

135 

9 

23,  697 

2,109 

22 

54 
3,222 


66, 018 
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Not  in  suit 


Kind  of  compromise 

On 

hand 

July  1, 

■    1924 

Re- 
ceived 
during 

year 

Total  to 
be  ac- 
counted 
for 

Ac- 
cepted 

Re- 
jected 

Total 
handled 

On 

hand 

June  30, 

1925 

Total 
amounts 
accepted 

18,000 

250 

6,165 

11,  ICO 

8,348 

1,522 

159, 858 

536 

14,  781 

5,736 

44,  293 

7, 101 

177, 858 

786 

20, 946 

16, 836 

52,641 

8,623 

152,  527 

710 

14, 770 

12, 077 

44,  567 

4,960 

544 

1 

738 

411 

196 

1,942 

153, 071 

711 

15,  508 

12, 488 

44, 763 

6,902 

24, 787 

75 

5,438 

4,348 

7,878 

1,721 

$919,  465.  22 

Estate  taxes    _ 

11,680.00 

165, 393.  27 

Sales  tax  division       . 

647,  390.  92 

Tobacco  and  miscellaneous 

285, 137.  291 

Prohibition  and  narcotic 
cases              

515, 094.  32 

Total 

45, 385 

232,  305 

277, 690 

329,  611 

3,832 

233, 443 

44,  247 

2,  544, 161.  02 

Claims  for  abatement  and  refund 


Kind  of  tax  involved 

On  hand 

July  1, 

1924 

Received 

during 

year 

Disposed 

of  during 

year 

On  hand 

June  30, 

1925 

1 
0 

42 
44 
74 
201 
0 
10 
1 

I 
26 
2 
9 
2 

312 

169 

1,174 

1,344 

1,102 

4, 593 

172 

10 

98 

307 

247 

677 

84 

172 

388 

278 

152 

1.12S 

1,066 

1,049 

4.  006 

151 

16 

88 

277 

238 

656 

69 

165 

387 

35 

17 

98 

Estate                                          --  - 

322 

127 

788 

21 

4 

11 

31 

9 

47 

17 

16 

3 

Total                                 .  -        

212 

6,256 

5,710 

758 

SUITS    AND    PROSECUTIONS 


The  following  is  a  statement  of  internal-revenue  and  prohibition 
cases  handled  by  the  district  courts  of  the  United  States  during  the 
fiscal  year  ended  June  30,  1925,  as  furnished, this  office  by  the  Depart- 
ment of  Justice: 

Internal  revenue 


Civil 


Criminal 


Number  cases  pending,  July  1,  1924__ '  ^'^J. 

Number  cases  commenced  during  fiscal  year  ended  June  30,  1925 1  1,329 

Number  cases  terminated  during  same  period :  1,028 

.Mumber  cases  pending  at  close  of  business  on  June  30,  1925 j  1,808 


Prohibition 


1,958 
430 
610 

1,778 


Criminal 


Number  cases  pending,  July  1,  1924 

Number  cases  commenced  during  fiscal  year  ended  June  30,  1925 
Number  cases  terminated  during  same  period 

Number  cases  pending  at  close  of  business  on  June  30,  1925 


21,  866 
50,  743 
47,  925 
24,684 
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eepokt  on  the  fiitances 
Bureau  and  Field  Personnel 


The  following  statement  shows  the  number  of  employees  in  the 
Internal  Revenue  Service  on  June  30,  1924,  and  the  number  in  the 
service  on  June  30,  1925: 


June  30, 

1924 


June  30, 
1925 


Increase 

(-)•)  or 

decrease 

(-) 


Employees  in  Washington. „ 

Collectors'  offices 

Internal-revenue  agent*;'  force  (income  and  estate  taxes) 

Internal-revenue  agents'  force  (miscellaneous  and  sales  taxes) 

Prohibition  field  service  (including  narcotic  officers) 

Supervisors  of  accounts  ana  collections 

Intelligence  force _ - 

Storekeeper-gaugers 

Stamp  agent 

Total 


6,447 

6,588 

3,016 

153 

2,631 

46 

91 

230 

1 


6, 176 

1  6,  453 

23,010 

138 

3  3, 173 

42 

112 

228 

1 


-271 

-135 

-6 

-15 

-1-542 

-4 

-t-21 

-2 


19, 203 


19, 333 


+  130 


'  Exclusive  of  87  temporary  employees. 
2  Exclusive  of  7  temporary  employees. 


'  Exclusive  of  76  temporary  employees. 


Under  the  provisions  of  the  retirement  act  17  classified  employees 
were  retained  in  the  service  after  reaching  the  age  of  70;  56  were 
retired  on  annuity,  8  of  the  latter  being  retired  on  account  of  total 
disability. 

Respectfully, 

D.  H.  Blair, 
Commissioner  of  Internal  Revenue. 
Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 

Note. — -For  statistical  details  of  the  Report  of  the  Commissioner  of  Internal 
Revenue,  see  his  annual  report. 
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FROM  TABLES  ACCOMPANYING  THE  REPORT  OF  COM- 
^  MISSIONER  OF  INTERNAL  REVENUE 

Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1924  and 

1925,  BY  Sources 


Sources 


Increase  (+)  or 
decrease  (— ) 


Income  tax: 
Corporation 
Individual... 


|$1, 841,  759, 316.  80 


f  $916,232,697.02   l_$80  100  267  29 
\    845,426,352.49   /    'i''>"'^^-'^' ■•^^ 


Total. 


1, 841, 759,^16.  80 


1,  761, 659, 049.  51 


Estates: 

Transfer  of  estates  of  decedents  . 


Gifts: 

Transfer  of  any  property  by  gift 

Distilled  spirits: 

Distilled  spirits  (nonbeverage) 

Distilled  spirits  (beverage) 

Rectified  spirits  or  wines. 

Still  or  sparkling  wines,  cordials,  etc 

Grape  brandy  used  in  fortifying  sweet  wines.. 
Rectifiers,  retail  and  wholesale  dealers,  manu- 
facturers of  stills,  etc.  (special  ta.xes) 

Stamps  for  distilled  spirits  intended  for  export 

Case  stamps  for  distilled  spirits  bottled  in  bond 

Miscellaneous  collections  relating  to  distilled 

spirits - 


Total. 


Fermented  liquors: 

Fermented  liquors  (barrel  tax) 

Brewers,  retail  and  wholesale  dealers  in  malt 
liquors  (special  taxes) 


Total- 


Tobacco: 

Cigars  (large)... 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Snufl  of  all  descriptions 

Tobacco,  chewing  and  smoking 

Leaf  tobacco  sold,  removed,  or  shipped  by  deal- 
ers in  violation  of  sec.  3360  R.  S.,  as  amended. 

Cigarette  papers  and  tubes 

Manufactuiers  of  cigars,  cigarettes,  and  tobacco 

(special  taxes) ._ 

Miscellaneous  collections  relating  to  tobacco. . . 

Total 


Revenue  acts  of  1921  and  1924: 
Stamps,  documentary,  etc. — 

Sales  by  postmasters 

Bonds,  capital-stock  issues,  conveyances, 

etc 

Capital -stock  transfers 

Sales  of  produce  (future  deliveries) 

Playing  cards 

Telegraph,  telephone,  and  radio  messages 

Leased  wires  or  talking  circuits 

Excise  taxes — 

Automobile  trucks  and  automobile  wagons 

Other  automobiles  and  motor  cycles 

Tires,  parts,  or  accessories  for  automobiles, 

etc 

Cameras  andlenses .- 

Photographic  films  and  plates 

Candy 

Firearms,  shells,  etc 

Hunting  and  bowie  knives 

Dirk  knives,  daggers,  etc 

Cigar  holders,  pipes,  etc 

Coin-operated  devices,  coin-operated  ma- 
chines, etc 

Liveries,  livery  boots,  etc 

Hunting  garments,  etc 

Yachts,  motor  boats,  etc 

'  Includes  income  tax  on  Alaska  railroads  (a«t  of 
$15,573.74  for  1925. 


102, 966, 761.  68 


101,421,766.20 


7, 518, 129. 32 


24, 825, 033. 46 

9, 079.  75 

21,634.86 

1, 454, 062.  88 

665, 054.  69 

484, 254. 19 

1,  232.  01 

93,161.09 

26, 867.  71 


23, 178, 840.  84 

1, 767.  74 

12,  996.  85 

1,  595, 488.  63 

475, 112.  35 

533, 307. 43 
511.30 

87, 578.  65 

17,  216. 49 


27, 580, 380.  64 


25, 902, 820.  28 


2, 542. 04 
2, 785.  69 


889. 44 
1, 065.  00 


5, 327.  73 


1, 954.  44 


45,  205, 165.  45 

756, 138.  85 

126, 167.  60 

203, 651, 330.  58 

7, 005, 089.  46 

66, 700, 455. 74 

1, 182.  22 
1,029,292.55 

1, 137, 148. 36 
26, 960.  33 


43, 346. 812, 37 

730, 852. 73 

109,  523. 34 

225, 032, 702. 07 

6, 753, 619.  76 

66, 922, 388. 87 

6, 906.  20 
1,189,408.29 

1, 125, 914.  41 
29, 082. 92 


325, 638, 931. 14 


345, 247,  210. 


12, 418, 180.  28 

30, 613, 428. 19 
7, 936, 831.  85 
7, 557,  576.  74 
3, 731, 536.  90 

33, 238, 874.  70 
1,423,554.20 

11,510,563.05 
112,870,536.57 

33, 633,  609.  78 

717, 915. 15 

888, 960.  80 

11,  803, 703.  78 

3, 370,  084. 17 

20, 982.  33 

3, 940. 12 

319, 163.  77 


7, 737, 895. 47 

20, 124, 726.  57 
12, 808,  629.  24 
5,  397, 147. 98 
3, 183, 384.  92 


7,807,811.16 
94,141,549.29 

22, 737, 384. 85 
653,  544. 64 
876, 735. 14 


3, 664, 124. 89 


65,  243.  52 
390, 549.  42 


183,  430.  27  390, 549.  42  -f  207, 1 19. 15 

145,465.43 -145,465.43 

172,694.35    -172,694.35 

258,998.34    -258,998.34 

July  18,  1914)  amounting  to  $20,329.08  for  1024  and 


-80, 100,  267.  29 


-1,544,995.48 


+7,518,129.32 


-1,646,  192.62 

-7,312.01 

-8,638.01 

-fl41,425.75 

-189,942.34 

+49, 053. 24 

-720.  71 

-5,582.44 

-9, 651.  22 


-1,677,560.36 


-1,652.60 
-1,720.69 


-3, 373. 29 


-1,858,353.08 

-25, 286. 12 

-16,644.26 

+21,381,371.49 

-251, 469.  70 

+221,933.13 

+5,  723. 98 
+  160,115.74 

-11,233.95 
+2,  122.  59 


+19,  608, 279.  82 


-4,  680,  284.  81 

-10,488,701.62 

+4,871,797.3 

-2,160,428.76 

-548,151.98 

-33,238,874.70 

-1,423,554.20 

-3,702,751.89 

-18,728,987.28 

-10,896,224.93 

-64,  370.  51 

-12,225.66 

-11,803,703.78 

+294, 040. 72 

-20,  982.  33 

-3,940.12 

-253,920.25 
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Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1924  and 
1925,  BY  Sources — Continued 


Sources 


Increase  (+)  or 
decrease  (— ) 


Revenue  acts  of  1921  and  1924— Continued. 
Excise  taxes — Continued. 

Mah-jongg,  and  similar  tile  sets 

Sculpture,  paintings,  statuary,  etc 

Carpets  and  rugs,  trunks,  valises,  purses, 
pocketbooks,  portable  lighting  fixtures, 

etc 

Jewelry,  watches,  clocks,  opera  glasses,  etc. 
Bevcrages   (nonalcoholic),  including  soft 

drinks,  mineral  waters,  etc. 

Opium,    coca,    leaves,    including   special 

taxes,  etc 

Special  taxes — 

Corporations,  on  value  of  capital  stock 

Brokers,  stock,  etc 

Theaters,  museums,  circuses,  etc 

Bowling  alleys,  billiard  and  pool  tables 

Shooting  galleries 

Riding  academies 

Passenger  automobiles  for  hire 

Yachts,  pleasure  boats,  power  boats,  etc--. 
Admissions  to  theaters,  concerts,  cabarets,  etc- 
Dues  of  clubs  (athletic,  social,  and  sporting) 

Total 


Miscellaneous: 

Adulterated  and  process  or  renovated  butter, 

filled  cheese,  and  mixed  flour 

Oleomargarine,  colored 

Oleomargarine,  uncolored 

Oleomargarine    manufacturers    and    dealers 

(special  taxes) 

Opium,  manufactured  for  smoking  purposes--. 

Collections  under  prohibition  laws 

Internal  revenue  collected  through  customs 

offices - 

Other  miscellaneous  receipts  ' 


7,951,771.54 


Total 

Grand  total 2,796,179,257.06     2,584,140,268.24 


$755,  566. 17 

1,582,341.39 
22,  634,  406.  26 

10,  418,  866. 08 

1, 057, 066.  33 

87,  471,  691.  52 
1,  574. 030. 05 

1,  023,  361.  57 
2,312,814.01 

17, 074. 89 
10,  722. 32 

2,  013,  839.  00 
262,  572. 08 

77,  712,  523.  60 
8,  009,  861.  49 


$20,  220. 14 
821,  519.  08 


9,  673, 415.  59 


490,  276, 767.  53 


49,  359. 84 
989,  318.  50 
570,  605. 09 

1,  254, 180.  55 

275.00 

855,  395. 37 

29, 036.  37 
4,  203,  600.  82 


1, 090, 932. 73 

90,  002,  594.  56 
1,  326, 657. 07 

"2,"289,'83i.'i8' 

16,  523. 10 

12, 015.  44 

1,  865, 075.  43 

301,  455. 82 

30, 907, 809. 09 

8,  690,  588.  35 


+$20,  220.  14 
+65,  952.  91 


-1,582,341.39 
-12,960.990.67 

-10,418,866.08 

+33, 866.  40 

+2,  530,  903. 04 

-247,  372. 98 

-1,623,361.57 

-22. 982.  83 

-551.  79 

+1, 293. 12 

-148,763.57 

+38,  883.  74 

-46, 804,  714.  51 

+080,  726.  86 


326,  607,  364.  67    - 163,  669,  402.  86 


25,  227.  55 

1,  231, 938.  85 

510,  362.  54 

1,  296,  626.  45 


560, 888. 07 


51, 054. 05 
12, 105, 875.  35 


15, 781, 972. 86 


-24, 132.  29 

+242,  620.  35 

-60,  242.  55 

+42,  445.  90 

-275.  00 

-294,507.30 

+22, 017.  S8 
+7, 902,  274.  53 


+7,  830,  201.  32 


-212, 038. 988. 82 


2  Includes  $4,115,676.66  for  1924  and  $12,068,035.75  for  1925,  delinquent  taxes  collected  under  repealed 
laws. 

Summary  of    Internal-Revenue  Receipts,  Years  Ended  June  30,  1924  and 
1925,  BY  Collection  Districts 


Districts 

Location  of  collectors' 
offices 

1924 

1925 

Per  cent 
increase 
(+)  or  de- 
crease (— ) 

$9,  800, 970.  93 
2, 131,  228.  85 
6,  536,  635. 87 
72,779,311.62 
56,  247, 142.  33 
15,  228, 037.  25 
37, 006,  532.  52 
10, 805, 101.  68 

15,  819, 827.  98 
19, 181, 446.  22 

5,  796,  778.  45 

1,  976,  084.  28 

198,  287,  627. 12 

16,  553, 095.  02 
45,  767,  607.  75 
17, 946,  204.  07 
20,  735,  282.  63 
28,  574,  914.  55 
20, 427,  382.  79 

$9, 440, 086.  01 

1,  707,  513. 16 

5. 342,  265.  56 

66,  396, 140.  46 

55,  381,  381.  74 

14,215,164.11 

36,  951,  448.  63 

8, 316,  987.  79 

20,  823,  730.  75 

15,  200,  727. 18 

5,  749,  809.  36 

1, 749,  557. 13 

187, 843,  638.  88 

13, 988, 281.  59 

38,  446, 429.  25 

13,  554,  243.  98 

17, 379,  524.  49 

28, 214,  320.  74 

17,  232,  501.  56 

-4 

Phoenix,  Ariz        -  

-20 

Little  Rock,  Ark 

-18 

-9 

-2 

Colorado 

Connecticut.. 

Delaware 

Florida 

Georgia 

Hawaii 

Idaho 

First  Illinois 

Eighth  Illinois 

(') 

-23 

+32 

-21 

-1 

Boise,  Idaho          .        

-11 

-5 

.-^nrinfffielrl.  TU         _ 

-15 

Indiana                                 fndiananolis.  Ind   _   -   

-16 

Dubuque,  Iowa 

-24 

Wichita,  Kans. 

-16 

Louisville,  Ky  

-1 

Louisiana... 

New  Orleans,  La 

-16 

1  Less  than  one-half  of  1  per  cent. 
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Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1924  and 
1925,  BY  Collection  Districts — Continued 


Districts 


Maine 

Maryland 

Massachusetts 

First  Michigan 

Fourth  Michigan. 

Minnesota 

Mississippi 

First  Missouri 

Sixth  Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire. - 
First  New  Jersey. . 
Fifth  New  Jersey.. 

New  Mexico 

First  Now  York... 
Second  New  York. 
Third  New  York... 


Location  of  collectors' 
offices 


Fourteenth  New  York 
Twenty-first  New  York 
Twenty-eighth      New 
York. 

North  Carolina 

North  Dakota.. 

First  Ohio 

Tenth  Ohio 

Eleventh  Ohio. 

Eighteenth  Ohio 

Oklahoma 

Oregon 

First  Pennsylvania 

Twelfth  Pennsylvania. 
Twenty-third  Pennsyl- 
vania. 

Rhode  Island 

South  Carolina...' 

South  Dakota 

Tennessee 

First  Texas 

Second  Te.xas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Philippine  Islands 


Augusta,  Me 

Baltimore,  Md 

Boston,  Mass 

Detroit,  Mich 

Grand  Rapids,  Mich 

St.  Paul,  Minn 

Jackson,  Miss 

St.  Louis,  Mo 

Kansas  City,  Mo 

Helena,  Mont.. 

Omaha,  Ncbr 

Reno,  Ne v 

Portsmouth,  N.  H 

Camden,  N.J 

Newark,  N.J 

Albuquerque,  N.  Mex 

Brooklyn,  N.  Y 

Custom  House,  New  York,  N.  Y 
250  West  Fifty-seventh  Street, 
New  York,  N.  Y. 

Albany,  N.  Y 

Syracuse,  N.  Y 

Buffalo,  N.Y 


Raleigh,  N.  0 

Fargo,  N.  Dak . . . 
Cincinnati,  Ohio. 

Toledo,  Ohio 

Columbus,  Ohio. 
Cleveland,  Ohio. 
Oklahoma,  Okla. 
Portland,  Oreg... 
Philadelphia,  Pa. 

Scranton,  Pa 

Pittsburgh,  Pa... 


Total. 


Providence,  R.  I 

Columbia,  S.  C 

Aberdeen,  S.  Dak 

Nashville,  Tenn 

Austin,  Tex 

Dallas,  Tex 

Salt  Lake  City,  Utah. 

Burlington,  Vt.. 

Richmond,  Va 

Tacoma,  Wash 

Parkersburg,  W.  Va... 

Milwaukee,  Wis 

Cheyenne,  Wyo 

Manila,  P.I 


$13, 945, 

2  61, 891, 

138,  681, 

207, 131, 

14,  248, 

31,  586, 

4,  949, 

50,  547, 

18,  246, 

2, 958, 

10,  791, 

761, 

5, 805, 

22,  035, 

90,  224, 

1,131, 

77, 154, 

369,  753, 

133,  777, 


902.  74 
745.  47 
654.  73 
389.  50 
615.  65 
633.  59 
236.  73 
573.  31 
914.  61 
039. 08 
615.  61 
499.  64 
346.  34 
684.  09 
362.  87 
323.  68 
818.  10 
605.  78 
960.  73 


45, 190,  700.  87 
22, 065, 398.  55 
42, 472, 941. 04 


157, 973, 
1,  282, 
42, 369, 
25,  467, 
13,  829, 
71,  858, 
13,  520, 
10,  500, 

164, 704, 
20,  436, 
84,  548, 

20,  239, 
8, 938, 
1, 951, 

18,  633, 
20,  208, 
16,  655. 

4. 087, 
3,  600, 

45,991, 

19,  235, 
19, 895. 
40,  448, 

2. 088, 
759, 


393.  95 
838.  91 
423.  27 
246.  85 
562.  10 
600.54 
563. 14 
237.  48 
047.  90 
391.  34 
180.  37 

353.  73 
278. 96 
248.  95 
646.  12  ' 
154.87  [ 
003.17 
186.96 
827.80  I 
886.98  i 
909.60 
467.21 
722.69  I 
353.27  I 
956.38 


72, 

3  331, 

156, 


1925 


926,  206.  55 
489,  630.  38 
909,  084.  22 
850,  980.  79 
875;  514.  04 
983,  215.  50 
009,  777.  21 
609,  073.  62 
852,  104.  71 
449,  568.  15 
485, 085.  51 
617,  668.  70 
4.58, 379.  85 
586,  764.  74 
612, 942.  32 
854,  512.  91 
675,  542.  94 
071, 417.  75 
540,  269.  29 


44,  382,  564. 19 
17,018,196.88 
36, 897,  991. 16 


166,  962, 
924. 
40, 086, 
22,  353, 
12,  503, 
67,  553, 
11,621, 
8,  223, 

148,281, 
18, 809, 
79,  501, 

16,  364, 

6,  623, 

1, 199, 

16, 946, 

18,  707, 

15, 966, 

4, 147, 

3,  340, 

48,  028, 

<  15, 158, 

16, 475, 

36, 160, 

1,  690, 

'818, 


875. 15 
835.  83 
967.  39 
224.  37 
328.47 
563.  98 
795. 10 
841.  27 
456.  55 
372. 99 
326.  02 

922.  57 
390.  55 
147.  47 
671.  31 
103.  44 
439.  64 

237. 16 
638.  83 
276. 98 
704.55 
115.34 
434.  80 
548.  59 
746.  05 


Per  cent 
increase 

(-f)  or  de- 
crease (—) 


2,  796, 179,  257.  06  1  «  2,584,140,268.  24 


(') 


-36 

-27 
-14 
-12 
-10 
-11 
-19 

-8 
-19 
-17 
-31 
-19 
-23 

-11 

-24 

-6 

-10 

+17 

—2 
-23 
-13 

+6 
-28 

—5 
-12 
-10 

-6 
-14 
-22 
-10 


-4 

+1 

+6 
-21 
-17 
-11 
-19 

+8 


-8 


1  Less  than  one-half  of  1  per  cent. 

2  Includes  over  $9,000,000  back  taxes  on  alien  property  held  in  trust  by  the  United  States. 

3  Includes  $1.50  on  account  of  documentary  stamp  sales  in  Porto  Rico  and  $1,018.38  collected  on  products 
from  the  Virgin  Islands. 

^  Includes  $15,573.74  income  tax  on  Alaska  railroads  (act  of  July  18,  1914). 

'  In  addition  to  this  amount  collections  on  tobacco  manufactures  from  the  Philippine  Islands  are  included 
as  follows:  First  California,  $130.12;  sixth  California,  $0.50;  Hawaii,  $1,303.83;  first  Illinois,  $1.30;  and  second 
New  York,  $5.20. 

6  The  figures  concerning  internal-revenue  receipts  as  given  in  this  statement  differ  from  such  figures 
carried  in  other  Treasury  statements  showing  the  financial  condition  of  the  Government,  because  the 
former  represent  collections  by  internal-revenue  oflScers  throughout  the  country,  including  deposits  by 
postmasters  of  amounts  received  from  sale  of  internal-revenue  stamps  and  deposits  of  internal  revenue 
collected  through  customs  offices  while  the  latter  represent  the  deposits  of  these  collections  in  the  Treasury 
or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of  the  collec- 
tions in  the  latter  part  of  the  fiscal  year  can  not  be  deposited  or  are  not  reported  to  the  Treasury  as  deposited 
until  after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  statements  showing 
the  condition  of  the  Treasury. 
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Summary   of  Internal-Revenue  Receipts,  Year  Ended  June  30,  1925,  by 

States 


states  I 

Income  tax 

Miscellaneous 
taxes 

Total 

$8, 288, 275. 40 

194, 373.  20 

1, 416, 794. 43 

4, 692, 973.  75 

92, 884, 521. 21 

11,740,667.75 

26, 565, 630. 68 

6, 563, 730.  62 

12, 480,  534.  83 

12,118,724.67 

12,613,731.56 

5,  067, 186.  25 
1,  437,  069.  46 

159, 415,  517. 66 

23,  702, 838.  24 

10, 716,  799.  85 

■  15,140,741.11 

14, 324, 935.  92 

12, 396, 172.  35 

7, 682, 797.  60 

25,110,611.82 

99, 444,  237.  57 

100, 868, 402.  20 

22, 426, 721.  53 

3, 483, 059.  12 

42, 467, 573.  63 

1, 885, 190. 42 

5, 681, 386.  67 

451,905.66 

3,  221,  556. 83 

66, 137, 027. 83 

733, 076.  51 

496,  709,  727.  73 

15, 877,  646.  25 

667, 994.  23 

95,526,111.67 

9,820,419.90 

6,  784, 101. 67 
189, 164, 203. 75 

14, 234, 137. 95 

5, 787, 515. 35 

858, 943. 34 

11,770,201.37 

28,885,747.79 

3, 385, 994.  71 

3, 001, 689.  45 

15, 303, 807. 61 

12,334,154.38 

12, 044, 165. 99 

26,697,560.11 

1,450,159.93 

$1,151,810.61 

23, 704.  73 

290, 718.  73 

649, 291.  81 

28, 893, 000. 99 

2, 474, 496.  36 

10,385,817.95 

1, 753,  257. 17 

1, 949,  680. 39 

8, 705, 006. 08 

2, 586, 995.  62 

682,623.11 

312, 487. 67 

42, 416, 402.  81 

14, 743,  591.  01 

2,837,444.13 

2, 238,  783. 38 

13, 889, 384.  82 

4, 836, 389.  21 

1,  243,  408.  95 

5, 948, 803.  34 

19, 464, 846.  65 

94, 858, 092.  63 

5, 556,  493. 97 

52R,  718.  09 

18, 993,  604.  70 

564, 377.  73 

1, 803, 698.  84 

165, 763. 04 

1, 236, 823.  02 

44, 062, 679.  23 

121, 430. 40 

161,876,254.48 

151, 085, 228. 90 

256, 841. 60 

46, 970, 972.  54 

1,801,375.26 

1, 439,  739. 60 

57, 427, 951. 81 

2, 130, 784.  62 

835, 875.  20 

340,  204. 13 

5, 176, 469. 94 

5,  787, 795.  29 

761, 242.  45 

338, 949.  38 

33, 324, 469.  37 

2, 606, 472.  24 

4, 430, 949.  35 

9, 462, 874.  69 

240, 388.  66 

818, 746.  05 

$9, 440, 086. 01 

218, 077. 93 

1, 707,  513. 16 

5, 342,  265. 56 

121, 777,  522. 20 

14, 215, 164. 11 

36, 951, 448. 63 

8, 316, 987.  7& 

14, 430,  215. 22 

20, 823,  730.  75 

15,  200, 727. 18 

5, 749, 809. 36 

1,  749,  557. 13. 

201,831,920.47 

38, 446, 429.  25 

13,  5.54, 243. 98 

17, 379, 524. 4» 

28,  214, 320.  74 

17, 232,  561.  56 

8, 926, 206.  55 

31,059,415.16 

118,909,084.22 

195,  726, 494. 83 

27, 983,  215.  50 

4, 009,  777.  21 

61,461,178.33 

2,  449,  568. 15 

7, 485, 085.  51 

Nevada... -- 

617, 668.  70 
4,458,379.85 

110,199,707.06 

854,  512. 91 

658,  585, 982.  21 

166, 962, 875. 16 

924, 835.  83 

142, 497, 084.  21 

11, 621, 795. 16 

8,223,841.27 

246, 592, 155.  56 

16, 364, 922.  57 

6,623,390.55 

1, 199, 147. 47 

10,946,671.31 

34, 673,  543. 08 

Utah                    

4, 147, 237. 16 

3, 340, 638.  83 

48, 628,  276. 98 

14, 940,  626. 62 

16,475,115.34 

36,160,434.80 

1, 690,  548.  59 

818, 746.  05 

1,761,659,049.51 

822,481,218.73 

2, 584, 140, 268. 24 

1  Including  the  Territory  of  Alaska  and  the  District  of  Columbia. 
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Summary   of  Income   Tax  Receipts  from  Corporations  and   Individuals, 
Year  Ended  June  30,   1925,  by  States 


states  1 


Corporations 


Individuals 


Total 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia, 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky.  _ 

Louisiana _ 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio -. 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia... 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Total.-.. 


$5 

101, 

67, 

810, 

2 

306, 

40 

324, 

7 

595, 

13 

760, 

4 

289, 

5 

702, 

3 

888, 

8 

334, 

3 

575, 

1 

094, 

86 

765, 

15 

101, 

6 

224, 

12 

036, 

9 

560, 

7 

747, 

4 

927, 

12 

446, 

52 

754, 

63 

875, 

13 

212, 

1 

724, 

28 

446, 

1 

077, 

3 

069, 

247, 

1 

580, 

33 

020, 

317, 

202 

621, 

10 

581, 

337, 

53 

035, 

4 

021, 

4 

099, 

104 

604, 

6 

831, 

4, 

267, 

426, 

7 

232, 

15 

697, 

2 

704, 

1 

619, 

11 

182, 

8 

681, 

7 

964, 

18 

470, 

862, 

225. 85 
917.88 
252.  05 
268.  27 
036. 75 
438. 18 
553. 10 
425. 46 
674.  25 
995. 67 
311.71 
467.  38 
746.  61 
897. 65 
138.  32 
734.  96 
724.  38 
538. 65 
454.  91 
689.  74 
313. 16 
992. 15 
996.  53 
270. 79 
082. 60 

278. 83 
823. 54 
830. 26 
150. 07 
866. 62 
872.  54 
758. 14 
707.  68 
332.  47 
150. 40 
341.21 
573. 30 
024. 07 
839. 96 
415.  99 

589. 84 
475.  75 
346. 62 
307.  57 
964. 69 
862.  57 
945.  38 
215.44 
864. 32 
328.  09 
684. 67 


$3, 187, 

126 

606 

2, 386 

52,  560, 
4, 145, 

12, 805, 
2,  274 
6, 777: 
8, 229: 
4, 279: 
1, 491 
342: 

72, 649: 
8,601 
4, 492: 
3, 104: 
4, 764 
4, 648 
2,  755 

12, 

46, 

36, 992 
9, 214, 
1,  758 

14,  02i: 
807: 

2,6ii: 

204: 

1, 640, 

33, 116 

415 

294, 088: 

5,  296 

330, 

42, 490, 

5,7  ' 

2, 685 

84,  559 

7,  402: 
1,  519 

432; 
4,  537, 
13, 188; 

681 
1, 381 
4, 120, 
3, 652, 
4, 079, 

8,  227, 
587, 


,  049.  55 
,  455.  32 
,  542.  38 
,  705. 48 
i,  484. 46 
<,  229.  57 
,  077.  58 
,  305. 16 
,  860.  58 
',  729. 00 
i,  419. 85 
,  718. 87 
!,  322. 85 
1, 620. 01 
,  699.  92 
!,  064. 89 
,  016. 73 
,  397. 27 
;  717. 44 
i,  107. 86 
,  298. 66 
I,  245. 42 
1,  405. 67 
,  450. 74 
;,  976. 52 
,  294. 80 
,  366. 88 
,  556. 41 
,  755.  59 
1, 690. 21 
-,  155.  29 
i,  318. 37 
,  020.  05 
,  313. 78 
1, 843. 83 
I,  770. 46 
,  846. 60 
,  077.  60 
,  363. 79 
,721.96 
,  925.  51 
:,  467.  59 
,  854. 75 
;,  440.  22 
,  030.  02 
,  826. 88 
',  862. 23 
,  938. 94 
,  301. 67 
,  232. 02 
,  475. 26 


194 

1 

416, 

4 

692, 

92 

884, 

11 

740 

26 

565, 

6 

,5(;3, 

12 

480, 

12 

118, 

12 

613, 

5 

067, 

1 

437, 

1.59 

41.5, 

23 

702, 

10 

716, 

15 

140, 

14 

324 

12 

396, 

1 

682, 

25 

110, 

99 

444, 

100 

868, 

22 

426, 

3 

483, 

42 

467, 

1 

885, 

5 

681, 

451, 

3 

221, 

66 

137 

733, 

496 

709, 

15 

877, 

667 

95 

526 

9 

820, 

6 

784 

189 

164 

14 

234, 

5 

787, 

858, 

11 

770 

28 

885 

3 

385 

3 

001 

15 

303 

12 

334 

12 

044 

26 

697 

1 

450 

276.40 

373. 20 
794. 43 
973. 75 

521. 21 
667. 75 
630. 68 

730. 62 
534. 83 
724. 67 

731. 56 
186. 25 
069. 46 
517.66 

838. 24 
799. 85 
741.  H 

935. 92 
172. 35 

797. 60 
611.82 

237. 57 
402. 20 
721.53 
059. 12 

573. 63 
190. 42 
386. 67 

905. 66 
556. 83 
027. 83 
076. 51 
727. 73 

646. 25 
994. 23 
111.67 
419. 90 

101. 67 
203. 75 
137.95 
515. 35 
943. 34 
201. 37 
747. 79 
994. 71 
689. 45 

807. 61 
154.38 
165. 99 
560. 11 

159. 93 


916, 232, 697.  02 


845, 426, 352. 49 


1, 761, 659, 049.  51 


1  Including  the  Territory  of  Alaska  and  the  District  of  Columbia. 


882 


EEPOET    ON    THE    FINANCES 


Summary  of  Receipts  from  Income  and  Profits  Taxes,  Years  Ended  June 
30,  1923,  1924,  and  1925,  by  States;  With  Per  cent  of  Increase  or  De- 
crease in  1925,  Compared  With  1924 


Alabama 

Alaska _ 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia ..- 

Hawaii 

Idaho --. 

Illinois... 

Indiana.. 

Iowa 

Kansas 

Kentucky 

Louisiana... 

Maine.. 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri. 

Montana 

Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

•Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island... 

South  Carolina 

South  Dakota... 

Tennessee... 

Texas. 

Utah.... 

Vermont 

Virginia 

Washington 

West  Virginia. 

Wisconsin 

Wyoming.. 


$6, 202, 

135, 

1, 164, 

4,  517, 
84,  526, 
10, 920, 
25, 131, 

3,411, 
7,  783, 

6,  338, 

12,  075, 
3,  506, 

1,  526, 
163, 626, 

25, 042, 
11, 807, 
19, 915, 
11,  935, 
10,  473, 

9,  369, 
27, 872, 
112, 112, 
88,  678, 
21,  553, 

2, 903, 
40, 151, 

2,  182, 

7,  275, 
500, 

6,604, 

65,  316, 

760, 

456, 952, 

18, 183, 

886, 

88, 033, 

10,  455, 

8,  260, 
181, 444, 

17,  355, 

5,  337, 

1,  188, 
11,570, 
26,  385, 

2, 865, 

2,  525, 

13,  706, 
10,  742, 
13,314, 
24, 976, 

1,  580, 


620.  78 
333.  24 
518.  32 
829. 46 
238.  22 
856. 44 
076.  52 
768.  03 
800.  53 
119.40 
270.  59 
113.04 
394.  35 
874.  30 
436.  82 
867.  47 
327.  65 
824.04 
771.89 
688.  40 
540.91 
785.  30 
933.  23 
185.  69 
454.  55 
456.  88 
064. 41 
308.  14 
672.  05 
043.48 
777. 10 
225.  12 
558. 81 
734.  76 
826.  51 
261.04 
830.  84 
908.31 
848.  53 
117.42 
290.  18 
439.  63 
882.  42 
605.  77 
695.  76 
632.00 
232. 44 
417.42 
012.  73 
851.  34 
212.  30 


190, 

1,591, 

5,  431, 

92,  401, 

11,54.3, 

26, 901, 

5  9, 127, 

6  24,  164, 

8, 005, 

13, 869, 

5,  021, 

1,271, 

161,  072, 

26,  384, 
12, 854, 
17, 323, 
14,  284, 

13,  400, 
8,  978, 

25,  562, 
109, 857, 
104,  378, 
23,  855, 
4,008, 
44, 116, 
2,060, 

7,  458, 
581, 

4, 038, 

69,  620, 

890, 

506,  593, 

18, 173, 

771, 

95, 412, 

11,028, 

8,  242, 
198,  270, 

16,241, 
7,544, 
1, 169, 

11, 943, 

28,  295, 
2, 937, 
2,  935, 

16,  048, 

14,  723, 
14,  386, 

27,  215, 
1,  .595, 


248.  70 
228.03 
667.  27 
632. 83 
441. 98 
616.  03 
779.  90 
303.  62 
324.  01 
449. 14 
531.  55 
422.  53 
318.  63 
008.68 
368.  37 
337.  96 
184. 44 
640.  29 
178.  10  I 
879.  87 
203.  85 
344.  01 
390.00 
.584.  21 
798.  72 
410. 10 
349.  38 
788.  40 
492.  18 
467.  48 
079.  55 
835.06 
933.  70 
156.  85 
387.  02 
405.  37 
491.  98 
14,5.  27 
944.  16 
809.  18 
042.97 
750.  72 
033.  92 
285.  81 
172.  54 
562.  31 
299. 83 
370.  45 
962.  07 
717.  70 
540.08 


$8,  288, 

<  194: 

1, 416 
4, 692, 

92. 884, 
11,740, 
26,  565, 

6,  563, 
12, 480, 
12,  118, 
12,  613 

5,067 

1, 437 
159, 415, 
23,  70r 
10,716, 
15, 140, 
14,  324, 
12,  396, 

7, 

25,  110 
99,  444 

100, 868, 

22, 426, 

3,  483, 

42,  467 

1, 885, 

5, 681 

451 

3,  221 

66, 137: 

733, 

490,  709, 

15, 877, 

667 

95,  526, 

9, 820, 

6,  784, 

189, 164 

14,  234 

5,787 

858, 

11,770, 

28. 885, 
3,  385, 
3,  001 

15, 303, 
12,  334 
12,  044 

26,  697 
1,  4,50, 


1924-25 

Per  cent 

3 

increase 

(+)  or  de- 

crease (—) 

275.  40 

+4 

373.  20 

+3 

794.  43 

-14 

973.  75 

-11 

521.  21 

+2 

667.  75 

+  1 

630.  68 

-1 

730.  62 

-28 

534. 83 

-41 

724. 67 

+59 

731.  56 

-8 

186.  25 

+  1 

069.46 

+  19 

517. 66 

-1 

838.  24 

-10 

799.  85 

-17 

741.11 

-31 

935.  92 

(") 

172.  35 

-7 

797.  60 

-14 

611.82 

-2 

237.  57 

-9 

402.  20 

-3 

721.  53 

-6 

059. 12 

-13 

573.  63 

-4 

190. 42 

-2 

386. 07 

-20 

905. 66 

-28 

556.  83 

-25 

027. 83 

-4 

076.  51 

-12 

727.  73 

-3 

646.  25 

-39 

994.  23 

11 

111.67 

(■)- 

419.  90 

-13 

101.  67 

-11 

203.  75 

-8 

137.  95 

-15 

515.  35 

-22 

943.  34 

-23 

201.  37 

-7 

747.  79 

+1 

994.  71 

+  12 

689.  45 

+5 

807.  61 

-2 

154.  38 

-15 

165.  99 

-16 

560.  11 

-0 

1.59.93 

-2 

Total.- 1,691,089,534.56  j  1,841,759,316.80 


1, 761,  659,  049.  51 


'  Includes  payments  of  the  third  and  fourth  installments  of  the  1921  income  and  profits  tax,  and  the  first 
and  second  installments  of  the  1922  income  tax. 

2  Includes  payments  of  the  third  and  fourth  installments  of  the  1922  and  the  flrst  and  second  installments 
of  the  1923  income  tax. 

'  Includes  payments  of  the  third  and  fourth  installments  of  the  1923  and  the  first  and  second  installments 
•of  the  1924  income  tax. 

••  Includes  .$15, .573. 74  income  tax  on  Alaska  railroads  (act  of  July  18,  1914). 

'  Includes  over  $3,000,000  from  payments  of  income  tax  for  prior  years. 

« Includes  over  $9,000,000  back  taxes  on  alien  property  held  in  trust  by  the  United  States. 

'  Less  than  one-half  of  1  per  cent. 
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Total  Inteunal-Revenue  Receipts,  Years  Ended  June  30,  1863-1925 


18G3  ' ..  .$41, 

1864 116, 

1865.. 210, 


1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877., 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888- 
1889. 
1890. 
1891  _ 
1892. 
1893. 
1894. 
1895. 


310, 
265, 
190, 
159, 
184, 
143, 
130, 
113, 
102, 
110, 
116, 
118, 
110, 
113, 
123, 
135, 
146, 
144, 
121, 
112, 
116, 
118, 
124, 
130, 
142, 
146, 
153, 
161, 
147, 
143, 


003 

965 
855: 

i2o; 

064, 
374, 
124, 
302, 
198, 
890, 
504, 
191, 
071, 
768, 
549, 
654, 
449, 
981, 
229, 
523, 
553, 
590, 
421, 
902, 
837, 
326, 
894, 
594, 
035, 
857, 
004, 
168, 
240, 


,  192.  93 
578.  26 
,  864.  53 
448. 13 
938. 43 
925.  59 
126. 86 
828.  34 
322.  10 
096.  90 
012.80 
016.  98 
515.  00 
096.  22 
230.  25 
163.  37 
621.  38 
916.  10 
912.  30 
273.  72 
344.86 
039.  83 
121.  07 
869.  44 
301.  06 
475.  32 
434.  20 
696.  57 
415.97 
544.35 
989.  67 
449.  70 
077.  75 


1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923- 
1924. 
1925- 


$146, 
146, 
170, 
273, 
295, 
306, 
271, 
230, 
232, 
234, 
249, 
269, 
251, 
246, 
289, 
322, 
321, 
344, 
380, 
415, 
512, 
809, 
698, 
850, 
,407, 
595, 
197, 
621, 
796, 
584, 


830, 
619, 

866, 
484, 
316, 
871, 
867, 
740, 
903, 
187, 
102, 
664, 
665, 
212, 
957, 
526, 
615, 
424, 
008, 
681, 
723, 
393, 
955, 
150, 
580, 
357, 
451, 
745, 
179, 
140, 


615.  66 
593. 47 

819. 36 
573. 44 
107.  57 
669.  42 
990.  25 
925.  22 
781.  06 

976. 37 
738.00 
022.  85 
950.  04 
719.22 
220. 16 
299.  73 
894.  69 
453.  85 
893.  96 
023. 86 
287.  77 
640.  44 
820.  93 
078.  56 
251.81 
061.  95 
083.  00 
227.  57 
257.  06 
268.  24 


Total 40,180,481,085.49 


Internal-Revenue    Tax    on    Products   From   Philippine   Islands,   Years 
Ended  June  30,  1924  and  1925,  by  Articles  Taxed 


Articles  ta.\ed 

1924 

1925 

Increase  (+) 

or  decrease 

(-) 

Cigars  (large) 

Cigarettes  (largo) 

Cigarettes  (small)                                  .               .....  

$755, 413.  38 
12.24 

3,  305.  10 
71.55 

2,  458.  00 

$815, 136.  08 

10.08 

2, 846.  27 

49.07 

2, 145.  50 

+$59,  722.  70 
-2.16 

-458.  83 

Manufactured  tobacco    .          ..      ..      -- 

-22.48 

-312.  50 

Total -  .--  --.  

761,  260.  27 

820, 187. 00 

+58,  926.  73 

Note. — Under  the  tariff  act  of  August  5,  1909,  the  above  receipts,  with  the  exception  of  the  internal 
revenue  collected  from  sale  of  documentary  stamps,  are  covered  into  the  Treasury  of  the  United  States 
to  the  credit  of  the  treasurer  of  the  Philippine  Islands. 

Internal-Revenue  Tax  on  Products  From  Porto  Rico,  Years  Ended  June 
30,  1924  and  1925,  by  Articles  Taxed 


Articles  taxed 


Distilled  spirits  (nonbeverage) 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Stamp  sales  (documentary) 

Total 


$1,  366.  20 

765,  009.  09 

25,  500. 00 

30,  259.  03 

1,  385.  76 

394.  60 


823,  914.  73 


1925 


$1, 019, 371.  28 

19,  500.  21 

59,  341.  32 

1,313.31 

1.50 


1, 099,  527.  62 


Increase  (+) 

or  decrease 

(-) 


-$1,366.20 

+254,  362.  19 

-5, 999.  79 

+29, 082.  24 

-72.  45 

-393.  10 


+275,  612. 


Note.— The  above  receipts  for  1925  include  $1,099,  526. 12  deposited  at  San  Juan,  P.  R.,  to  the  credit  of 
the  treasurer  of  Porto  Rico,  which  amount  is  not  included  in  internal-revenue  collections  shown  in  other 
statements  herein.  The  receipts  from  sale  of  documentary  stamps  in  Porto  Rico  are  Included  in  the  col- 
lections reported  from  the  second  district  of  New  York. 


1  Nine  months  only. 
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Important   Decisions   of   the   Federal    Courts   in   Internal- 
Revenue  Cases 

administrative  and  procedure 

United  States  v.  Farmers  and  Mechanics '  National  BanJc  of  Phila- 
delpMa. — United  States  District  Court  for  the  Eastern  District  of 
Pennsylvania  (4  Fed.  (2d)  146;  T.  D.  3676). 

Sections  250  (d),  1308,  and  1310  (a)  of  the  revenue  act  of  1921 
confer  authority  upon  the  Commissioner  of  Internal  Revenue  ta 
make  examinations  of  books  and  records  and  to  require  the  produc- 
tion thereof. 

Under  section  250  (d)  of  the  revenue  act  of  1921  the  Commissioner 
of  Internal  Revenue  may  examine  books  and  records  in  any  case 
where  the  period  for  determination  and  assessment  of  the  tax  has 
not  expired. 

Joseph  Levin  et  al.  v.  United.  States. — United  States  Circuit  Court 
of  Appeals  for  the  Ninth  Circuit  (unreported  to  date;  T.  D.  3726). 

The  use  as  evidence  in  a  criminal  prosecution  of  books  and  papers 
which  were  surrendered  without  objection  to  an  internal-revenue 
officer  acting  under  a  legal  search  warrant  where  no  application  for 
their  return  is  filed  and  no  motion  for  their  suppression  as  evidence  is 
made  and  they  are  offered  after  objection  to  secondary  evidence  as 
to  their  contents,  is  not  a  violation  of  the  fourth  and  fifth  amend- 
ments of  the  Constitution. 

The  constitutional  inhibition  against  second  jeopardy  is  not  in- 
fringed by  an  indictment  charging  violation  of  the  provisions  of  the 
revenue  act  of  1918  as  to  the  making  of  a  false  income-tax  return  and 
also  charging,  in  a  second  count,  perjury  as  defined  by  section  125 
of  the  Criminal  Code  although  the  facts  alleged  in  the  different 
counts  arise  from  the  same  transaction,  inasmuch  as  a  single  act 
may  be  an  offense  against  two  statutes  where  each  statute  recj^uires 
proof  of  some  evidential  matter  which  the  other  does  not  and  an 
acc^uittal  or  conviction  under  one  statute  does  not  prevent  prosecu- 
tion under  the  other. 

Individual  members  of  a  partnership  may  be  joined  in  an  indict- 
ment where  each  participates  in  maldng  a  false  return  of  partnership 
income  in  violation  of  section  253  of  the  revenue  act  of  1918. 

admissions  and  dues 

Shannopin  Country  Cluh  v.  Heirur,  Collector. — United  States  Dis- 
trict Court  for  the  Western  District  of  Pennsvlvania  (2  Fed.  (2d) 
393;  T.  D.  3644). 

Under  section  802  of  the  revenue  act  of  1921  a  club  is  not  a  tax- 
payer and  can  not  maintain  an  action  for  the  recovery  of  taxes 
imposed  upon  its  members  by  section  801.  The  member  paying 
the  tax  is  the  proper  party  plaintiff. 

United  States  v.  James  J.  Johnston. — Supreme  Court  of  the  United 
States  (45  Sup.  Ct.  Rep.  496;  T.  D.  3714). 

A  person  required  by  law  to  pay  over  to  the  Government  taxes 
collected  on  admissions  is  a  debtor  and  not  a  bailee.  Conversion  of 
such  taxes  to  his  o\\ti  use  does  not  constitute  embezzlement. 

A  person  required  truly  to  account  for  and  pay  over  to  the  United 
States  taxes  collected  on  admissions  may  not,  through  technicality, 
escape  his  liability  for  willful  failure  so  to  do. 
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BANKRUPTCY 

In  the  Matter  of  W.  J.  Marshall  Co.,  haiikrwpt. — District  Court  of 
United  States  for  the  Southern  District  of  Georgia,  Western  Division 
(3  Fed.  (2d)  192;  T.  D.  3636). 

Where  a  corporation  acquires  the  assets  of  a  partnership  in  ex- 
change for  its  stock  for  the  purpose  of  continuing  the  business,  the 
corporation  by  so  doing  assumes  the  debts  and  Uabihties  of  the  part- 
nership, irrespective  of  an  express  agreement,  and  is  Hable  for  Federal 
taxes  due  from  the  partnership  to  the  extent  of  the  property  so  re- 
ceived. 

The  question  of  Habihty  of  the  corporation  is  to  be  determined  by 
general  rather  than  local  law. 

The  statute  of  frauds  does  not  apply  where  there  has  been  part 
performance,  irrespective  of  an  agreement  in  writing. 

Under  sections  3466  and  3467,  Revised  Statutes,  the  claim  of  the 
Government  for  taxes  due  from  the  partnership  takes  priority  over 
the  claims  of  creditors  of  the  corporation. 

W.  J.  Marshall  Co.,  hanlrupt,  v.  United  States. — United  States 
Circuit  Court  of  Appeals  for  the  Fifth  Circuit  (2  Fed.  (2d)  467;  T. 
D.  3663). 

Where  a  corporation  acquires  the  assets  of  a  partnership  in  exchange 
for  its  stock  for  the  purpose  of  continuing  the  business,  the  cor- 
poration thereby  assumes  the  debts  and  liabilities  of  the  partnership 
and  is  liable  for  unpaid  Federal  taxes  due  from  the  partnership. 

A  claim  for  Federal  taxes  due  from  a  partnership  takes  priority  over 
the  claims  of  the  creditors  of  the  corporation  where  the  corporation 
took  the  partnership  property  subject  to  the  tax  lien  with  notice 
through  the  former  partners,  although  the  assessment  was  not  reported 
until  after  the  partnership  assets  w^ere  acquired  by  the  corporation. 

The  decision  of  the  United  States  District  Court  for  the  Southen 
District  of  Georgia  (T.  D.  3636)  affirmed. 

United  States  v.  Edw.  H.  Childs,  trustee  in  bankruptcy  of  J.  Menist 
Co.  (/nc.).— Supreme  Court  of  the  United  States  (266 "U.  S.  304; 
T.  D.  3671). 

Under  the  Federal  revenue  acts,  interest  at  the  rate  of  1  per  cent 
per  month  is  not  a  penalty  and  under  section  57  (j)  of  the  bankruptcy 
act  is  collectible  from  the  estate  of  a  bankrupt. 

Bowers,  Collector,  v.  Kaufman,  trustee  in  banhruptcy  of  A.  FinTcel- 
siein,  et  al.,  and  Bowers,  Collector,  v.  Coze,  receivers  of  Jones  and 
Baker. — Supreme  Court  of  United  States  (45  Sup.  Ct.  Rep.  322; 
T.  D.  3689). 

In  proceedings  in  bankruptcy  against  a  partnership,  the  partner- 
ship assets  must  be  first  applied  to  the  payment  of  the  partnership 
debts,  and  the  United  States  is  not  entitled  to  any  priority  of  pay- 
ment out  of  partnership  assets  for  a  tax  due  from  an  individual 
partner,  except  to  the  extent  of  the  share  of  such  partner,  if  any, 
in  the  surplus  remaining  after  the  payment  of  partnership  debts. 

The  United  States  is  subject  to  the  provisions  of  section  5  (f)  of 
the  bankruptcy  act,  establishing  a  rule  for  marshaling  assets. 

The  lien  created  by  section  3186  of  the  Revised  Statutes  for 
unpaid  taxes  includes  only  the  property  of  the  person  owing  the  tax, 
and  in  the  case  of  a  partner  owning  an  individual  tax,  it  extends  only 
to  his  interest  in  the  surplus  of  the  partnership  propert}^. 
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A.  J.  Oliver,  trustee  in  hankrwpicy  of  the  West  Coast  Ruhher  Corpora- 
tion et  al.  V.  United  States. — Supreme  Court  of  the  United  States  (45- 
Sup.  Ct.  Rep.  386;  T.  D.  3702). 

Under  the  provisions  of  sections  64  (a)  and  64  (b)  of  the  bank- 
ruptcy act  a  claim  for  Federal  taxes  takes  priority  in  payment  over 
labor  wage  claims  where  the  assets  of  the  estate  are  insufficient  to 
pay  all  claims  in  full. 

Richmond  v.  Bird  (249  U.  S.  174)  distinguished;  Guarantee  Co.  v. 
Title  Guaranty  Co.  (224  U.  S.  152)  followed;  judgment  of  the  United 
States  Circuit  Court  of  Appeals  for  the  Ninth  Circuit  (174  Fed.  385; 
T.  D.  3501)  affirmed. 

In  the  Matter  of  The  Grand  Leader,  hanhrupt. — United  States  Dis- 
trict Court  for  the  Northern  District  of  Texas  (unreported  to  date; 
T.  D.  3717). 

Where  the  assets  of  a  corporation  have  been  transferred  to  a  part- 
nership of  the  same  name  and  from  the  partnership  to  a  corporation 
of  the  same  name,  which  latter  became  bankrupt,  the  assets  of  the 
bankrupt  corporation  are  liable  for  unpaid  Federal  taxes  due  from 
the  first  corporation. 

Where  a  corporation  is  succeeded  by  a  partnership  of  the  same 
name,  Vv^hich  in  turn  was  followed  by  a  corporation  of  the  same  name, 
each  succeeding  conipany  taking  over  the  assets  of  the  prior  organi- 
zation, the  United  States  is  entitled  to  priority  in  payment,  under 
section  64  (a)  of  the  bankruptcy  act,  of  a  claim  for  taxes  due  from 
the  first  corporation  over  the  claims  of  general  creditors  of  the  last 
corporation  which  became  bankrupt. 

CAPITAL-STOCK    TAX 

Pa?'Jc  Falls  Lumber  Co.  v.  Burlingame,  Acting  Collector. — United 
States  Circuit  Court  of  Appeals  for  the  Seventh  Circuit  (1  Fed.  (2d) 
855;  T.  D.  3626). 

In  determining  the  "fair  average  value"  of  capital  stock  within 
the  meaning  of  section  1000  (a)  of  the  revenue  act  of  1918,  there 
should  be  included  capital  stock  paid  in,  undivided  profits  and  sur- 
plus and  unearned  surplus  carried  on  the  books  of  the  company  rather 
than  taking  the  par  value  of  the  stock  as  a  measure.  When  Congress 
has  committed  to  the  head  of  a  department  the  determination  of 
Cjuestions  of  fact,  his  decision  thereon  is  conclusive,  and  upon  mixed 
questions  of  law  and  fact,  or  of  law  alone,  his  action  will  carry  a 
strong  presumption  of  its  correctness.  The  determination  by  the 
Commissioner  of  Internal  Revenue  of  the  fair  average  value  of  plain- 
tiff's capital  stock  sustained. 

International  Salt  Co.  v.  Phillips,  Collector. — United  States  District 
Court  for  the  Middle  District  of  Pennsylvania  (3  Fed.  (2d)  678; 
T.  D.  3673). 

A  holding  company,  chartered  under  broad  powers  to  control 
through  stock  ovv^nership  the  business  and  affairs  of  corporations 
engaged  in  the  salt  business,  which  issued,  exchanged,  bought  and 
sold  its  own  bonds  and  those  of  other  companies,  borrowed  money^ 
gave  notes,  received  dividends  from  its  subsidiaries  and  distributed 
the  same  to  its  stockholders,  maintained  an  office  and  paid  salaries, 
was  doing  business  within  the  meaning  of  the  capital-stock  tax  provi- 
sions of  the  revenue  acts  of  1918  and  1921,  and  was  subject  to  the 
tax  imposed  thereby. 
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Bay  Condolidated  Copper  Co.  v.  United  Statefi. — Supreme  Court  of 
the  United  States  (45  Sup.  Ct.  Rep.  526;  T.  D.  3721). 

The  capital  stock  tax  imposed  by  section  1000  of  the  revenue  act 
of  1918  is  a  special  excise  imposed  upon  the  privilege  of  carrying  on 
business  in  the  form  of  a  corporation. 

The  term  ''capital  stock"  has  no  fixed  meaning  in  taxing  statutes 
and  must  be  construed  in  a  particular  statute  by  reference  to  the 
context,  the  nature  and  purpose  of  the  statute,  its  history,  and  other 
aids  to  construction. 

The  phrase  ''fair  average  value  of  its  capital  stock"  as  used  in  the 
revenue  act  of  1918  means  the  entire  potentiality  of  the  corporation 
as  distinguished  from  the  market  value  of  individual  shares  and  is 
based  upon  an  estimation  including  surplus  and  undivided  profits, 
to  be  left  to  the  sound  judgment  and  discretion  of  the  commissioner, 
subject  onlv  to  the  obhgation  to  take  into  consideration  every  relevant 
fact. 

The  cases  of  Central  Union  Trust  Co.  v.  Edwards,  287  Fed.  324 
(T.  D.  3438),  and  Hecht  v.  Malley,  265  U.  S.  144  (T.  D.  3595), 
followed. 

Carnegie  Steel  Co.  v.  United  States. — Court  of  Claims  of  United 
States  (unreported  to  date;  T.  D.  3730). 

Where  munition  taxes  imposed  by  section  301  of  the  revenue  act 
of  1916  are  paid  in  cash,  the  application  of  the  credit  allowed  under 
section  407  of  the  revenue  act  ol  1916,  as  against  capital  stock  taxes 
imposed  by  that  section,  constitutes,  in  the  amount  of  such  credit, 
the  payment  of  capital  stock  taxes  levied  by  section  1000  of  the 
revenue  act  of  1918  within  the  meaning  of  section  1004  of  the  revenue 
act  of  1918. 

ESTATE    TAX 

Lewellyn,  Collector,  v.  FricJc  et  al. — Supreme  Court  of  the  United 
States  (45  Sup.  Ct.  Rep.  487;  T.  D.  3715). 

Section  402  (f)  of  the  revenue  act  of  1918  is  not  retroactive  in 
application  and  the  amount  of  insurance  in  excess  of  S40,000  can  not 
be  included  in  the  gross  estate  of  a  decedent  where  the  policy  is  taken 
out  and  a  beneficiary,  other  than  the  estate,  is  designated  prior  to 
the  date  of  the  passage  of  the  act. 

ShuJcert  et  al  v.  Allen,  Collector. — United  States  Circuit  Court  of 
Appeals  for  Eighth  Circuit  (unreported  to  date;  T.  D.  3729). 

Where  a  donor  creates  a  trust  to  accumulate  the  income  from 
property  and  to  distribute  the  corpus  and  accumulations  to  his 
children  although  the  legal  title  vested  in  praesenti  under  tlie  trust 
deed  the  equitable  title  was  held  in  suspension  and  the  value  of  the 
property  transferred  was  properly  included  in  the  decedent's  gross 
estate  under  the  provisions  of  section  402  of  the  revenue  act  of  1918. 

The  decision  of  the  United  States  district  court  (300  Fed.  754,. 
T.  D.  3614)  affirmed. 

INCOME    AND    EXCESS    PROFITS    TAX 

Baltzell  V.  Casey,  Collector. — United  States  District  Court,  District 
of  Massachusetts"  (1  Fed.  (2d)  29;  T.  D.  3642). 

Under  section  219  of  the  revenue  act  of  1918,  capital  losses  of  a 
trust  estate  are  deductible  only  by  the  trust  and  the  beneficiaries 
with  life  interest  must  report  for  taxation  the  income  received  by 


888  REPORT    ON   THE   FINANCES 

them  from  the  trustees  without  deduction  of  losses  suffered  by  the 
corpus  of  the  trust  estate. 

The  plaintiff,  with  others,  had  a  life  interest  in  a  trust  estate  which 
entitled  him  to  receive  a  share  thereof.  Certain  securities  belonging 
to  the  trust  fund  were  sold  at  a  loss.  Plaintiff  and  the  other  bene- 
ficiaries, in  their  income-tax  returns,  attcinpted  to  deduct  propor- 
tionate amounts  of  the  loss.  Held,  that,  under  section  219  of  the 
revenue  act  of  1918  the  "distributive  share"  to  be  returned  as  income 
by  the  beneficiaries  is  the  amount  received  by  them  from  the  trustees, 
without  deduction  of  capital  losses. 

Departmental  regulations  sustained  (Regs.  45,  arts.  345-347). 

United  States  v.  Nelson  B.  Updike  et  at. — ^District  Court  of  United 
States  for  the  District  of  Nebraska,  Omaha  Division  (1  Fed.  (2d) 
550;  T.  D.  3654). 

The  act  of  October  3,  1917,  which  is  retrospective,  as  of  January 
1,  1917,  is  constitutional,  and  its  provisions  are  applicable  to  a  cor- 
poration which  was  in  existence  during  part  of  the  year  1917,  but 
was  dissolved  prior  to  the  passage  of  the  act. 

A  corporation  which  was  in  existence  during  the  year  1917,  but 
was  dissolved  prior  to  the  passage  of  the  act  of  October  3,  1917,  must 
file  an  income-tax  return  and  excess-profits  tax  return  covering  the 
period  from  January  1,  1917,  to  the  date  of  its  dissolution  as  provided 
by  the  act  of  October  3,  1917. 

Where,  upon  the  dissolution  of  a  corporation  assets  are  distributed 
to  stockholders  the  latter  are  liable  as  trustees  for  the  Government 
to  the  extent  of  assets  received  for  Federal  taxes  due  and  unpaid  by 
the  corporation. 

The  revenue  act  of  October  3,  1917,  not  having  specifically  pro- 
vided a  method  of  collecting  the  tax  against  a  dissolved  corporation, 
the  Commissioner  of  Internal  Revenue  was  empowered  by  section 
1003  of  the  act  to  promulgate  reasonable  regulations.  Articles  61, 
203,  and  205  of  Regulations  33  (revised)  held  to  be  reasonable. 

The  limitation  upon  suits  by  the  Government  provided  in  section 
250  (d)  of  the  revenue  act  of  1921,  can  be  set  in  motion  only  by  the 
affirmative,  honest  act  of  the  taxpayer.  The  failure  to  file  a  return 
as  required  by  law,  or  the  filing  of  a  false  and  fraudulent  return  sus- 
pends the  operation  of  the  statute.  Neither  general  statutes  of  limi- 
tations, nor  general  doctrines  of  laches  apply  to  the  Government. 

The  filing  of  a  return  under  the  provisions  of  the  revenue  act  of 
1916,  and  the  act  of  March  3,  1917,  in  the  case  of  a  corporation  dis- 
solved in  July,  1917,  and  the  failure  to  file  a  return  under  the  revenue 
act  of  October  3,  1917,  prevents  the  bar  of  the  statute  in  a  suit 
against  stockholders  to  recover  additional  taxes  due  from  the  cor- 
poration. 

The  filinw  of  returns  under  prior  acts  does  not  satisfy  the  require- 
ment of  filing  a  return  under  the  act  of  October  3,  1917,  and  the 
failure  to  file  such  a  return  results  in  a  liability  for  penalties  prescribed 
for  failure  to  file. 

Kate  L.  Westerfield  v.  Rafferty.  Collector. — United  States  District 
Court  for  the  Eastern  District  of  New  York  (4  Fed.  (2d)  590;  T.  D. 
3667). 

Under  the  revenue  act  of  1921  there  is  a  gain  or  profit  to  the  tax- 
payer when  he  sells  property  for  more  than  it  cost,  and  when  it  was 
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purchased  before  March  1,  1913,  he  is  taxable  on  so  much  of  that 
profit  as  accrued  after  March  1,  1913. 

So-called  ''carrying  charges,"  such  as  interest  and  taxes,  charged  to 
or  paid  on  the  property  while  it  was  owned  by  the  taxpayer,  may  not 
be  deducted  from  the  sale  price  in  order  to  determine  the  net  sale 
price,  to  be  used  in  ascertaining  a  gain  or  a  loss  on  the  transaction. 

Taxes  and  interest  when  properly  defined  do  not  really  represent 
anything  paid  into  capital  investment,  and  it  is  a  misnomer  to  call 
them  "carrying  charges." 

The  revenue  act  of  1921  allows  deduction  from  gross  income  of 
taxes  paid  or  accrued  within  the  taxable  year,  but  this  would  not 
seem  to  refer  to  the  payment  of  arrears  of  taxes. 

Taxes  paid  and  interest  charged  to  a  piece  of  property  can  not  be 
deducted  as  losses  sustained  under  subdivisions  4,  5,  or  6  of  section 
214  of  the  revenue  act  of  1921. 

Congress  has  sole  power  to  determine  what  amount  of  taxes  or 
interest,  if  any,  may  be  deducted  from  gross  income  before  determin- 
ing net  income. 

The  revenue  act  of  192.1  is  constitutional  although  it  does  not  allow 
a  taxpayer  to  deduct  from  the  gross  income  or  from  the  sale  price  of 
property  taxes  paid  and  interest  charged  against  that  property,  before 
determining  the  profit  thereon. 

Baltzell  V.  Mitchell,  Collector,  and  Weld  v.  Mitchell,  Collector. — 
United  States  Circuit  Court  of  Appeals  for  the  First  Circuit  (3  Fed. 
(2d)  428;  T.  D.  3668). 

Under  section  219  of  the  revenue  act  of  1918,  capital  losses  of  a 
trust  estate  are  deductible  only  by  the  trust  and  the  beneficiaries  with 
life  interest  must  report  for  taxation  the  income  received  by  them 
from  the  trustees  without  deduction  of  losses  suffered  by  the  corpus 
of  the  trust  estate. 

The  plaintiff,  with  others,  had  a  life  interest  in  a  trust  estate  vvhich 
entitled  him  to  receive  a  share  thereof.  Certain  securities  belonging 
to  the  trust  fund  were  sold  at  a  loss.  Plaintiff  and  the  other  bene- 
ficiaries, in  their  income-tax  returns,  attempted  to  deduct  proportion- 
ate amounts  of  the  loss.  Held,  that  under  section  219  of  the  revenue 
act  of  1918  the  ''distributive  share"  to  be  returned  as  income  by  the 
beneficiaries  is  the  amount  received  by  them  from  the  trustees, 
without  deduction  of  capital  losses. 

Departmental  regulations  sustained  (Regs.  45,  arts.  345-347). 

National  Paper  &  Type  Co.  v.  Bowers,  Collector. — Supreme  Court 
of  the  United  States  (266  U.  S.  373;  T.  D.  3677). 

An  income  tax  levied  upon  net  income  from  the  business  of  ex- 
porting goods  from  the  United  States  and  selling  such  goods  in  foreign 
countries  is  not  a  tax  laid  on  articles  exported  from  any  State  in 
violation  of  Article  I,  section  9,  clause  5,  of  the  Constitution  of  the 
United  States. 

An  income  tax  levied  under  the  revenue  act  of  1921  upon  net 
income  from  the  business  of  exporting  goods  from  the  United  States 
and  selling  them  in  foreign  countries,  even  though  the  act  be  con- 
strued as  exempting  from  such  tax  the  income  of  foreign  corporations 
from  like  sources,  does  not  deprive  the  taxpayer  of  his  property 
■udthout  due  process  of  law  in  violation  of  the  fifth  amendment  to 
the  Constitution  of  the  United  vStates:  nor  does  such  a  tax  violate 
the  rule  of  uniformity. 
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Thomas  M.  Adams  v.  United  States. —  Court  of  Claims  of  United 
States  (unreported  to  date;  T.  D.  3682). 

Section  201  (e)  of  the  revenue  act  of  1918,  providing  that  ''any 
distribution  made  during  the  first  60  days  of  any  taxable  year  shall 
be  deemed  to  have  been  made  from  earnings  or  profits  accumulated 
during  precluding  taxable  year,"  applies  to  the  returns  of  corporations 
and  not  to  the  returns  of  individuals. 

Taxable  dividends  received  by  individuals  during  the  first  60  days 
of  the  year  1918  are  taxed  at  the  rates  prescribed  by  the  revenue  act 
of  1918.     (Art.  1542  of  Regs.  -15  sustained.) 

Reid  V.  Rifferty,  Collector. — United  States  District  Court  for  the 
Eastern  District  of  New  York  (4  Fed.  (2d)  749;  T.  D.  3684). 

Where  a  partnership  files  excess-profits  tax  and  income-tax  returns 
under  the  provisions  of  the  revenue  act  of  1917,  tlie  amount  of  excess- 
profits  tax  is  credited  in  computing  the  income  tax  payable.  Section 
29  of  section  1211  of  Title  XII  of  the  revenue  act  of  1917  does  not 
authorize  a  partner  in  his  individual  income-tax  return  of  partnership 
profits  to  deduct  tlierein  a  proportionate  part  of  tiie  excess-profits  tax 
paid  by  the  partnership,  Congress  not  having  used  language  granting 
such  a  double  credit. 

Lynch,  executrix  of  Lynch,  Collector,  v.  Alworth-Stephens  Co. — 
Supreme  Court  of  United  States  (45  Sup.  Ct.  Rep.  274;  T.  D.  3690). 

Under  the  provisions  of  the  revenue  act  of  1916,  a  lessee  of  mineral 
lands  is  entitled  to  deduct  a  reasonable  allowance  for  exhaustion  or 
depletion  of  his  leasehold  or  property  interest  due  to  the  extraction 
and  disposition  of  the  product  of  the  mine. 

Barclay  &  Co.  {Inc.)  v.  Edwards,  Collector. — Supreme  Court  of 
United  States  (45  Sup.  Ct.  Rep.  348;  T.  D.  3691). 

An  income  tax  levied  upon  net  income  from  the  business  of  ex- 
porting goods  from  the  United  States  and  selling  such  goods  in  foreign 
countries  is  not  a  tax  laid  on  articles  exported  from  any  State  in  viola- 
tion of  Article  I,  section  9,  clause  5,  of  the  Constitution  of  the  United 
States. 

An  income  tax  levied  under  the  revenue  act  of  1918  upon  net  in- 
come from  the  business  of  exporting  goods  from  the  United  States 
and  selling  them  in  foreign  countries,  even  though  the  act  be  construed 
as  exempting  from  such  tax  the  income  of  foreign  corporations  from 
like  sources,  does  not  deprive  the  taxpayer  of  his  property  without 
due  process  of  law  in  violation  of  the  fifth  amendment  to  the  Con- 
stitution of  the  United  States;  nor  does  such  a  tax  violate  the  rule  of 
uniformity. 

Any  difference  between  the  revenue  acts  of  1918  and  1921,  by 
which  foreign  corporations  were  wholly  exempted  in  one  act  and  only 
partially  exempted  in  the  other,  does  not  make  any  difference  in  the 
application  of  the  principle  announced  in  National  Paper  and  Type 
Cfo.  V.  Bowers  (266  U.  S.  373;  T.  D.  3677).  Foreign  corporations 
constitute  a  class  by  themselves  and  could  be  properly  so  treated  by 
Congress. 

John  F.  Schlafiy,  trustee  in  hanJcruptcy  of  the  Temtor  Corn  c&  Fruit 
Products  Co.,  V.  United  States. — United  ^States  Circuit  Court  of 
Appeals  for  the  Eighth  Circuit  (4  Fed.  (2d)  195;  T.  D.  3693). 

Unless  the  finding  of  a  referee  in  a  bankruptcy  proceeding  on  dis- 
puted evidence  is  clearly  against  the  weight  of  the  evidence  or  based 
on  a  mistaken  view  of  the  law,  it  will  not  be  disturbed  by  an  appellate 
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court,  especially  if  the  finding  has  been  approved  by  the  court  on 
petition  for  review. 

Where  one  corporation  owns  all  of  the  voting  stock  of  another  cor- 
poration, or  such  stock  as  carries  control  by  one  corporation  oyer 
another,  such  corporations  are  affiliated  within  the  provisions  of 
section  240  of  the  revenue  act  of  1918,  and  a  consolidated  return  of 
income  should  be  filed. 

The  decision  of  the  District  Court  of  the  United  States  for  the 
Eastern  District  of  Missouri  (299  Fed.  326)  affirmed. 

Union  Petroleum  SteamsJiip  Co.  v.  Edwards,  Collector. — United 
States  Circuit  Court  of  Appeals  for  the  Second  Circuit  (unreported 
to  date;  T.  D.  3699). 

''  Invested  capital,"  under  the  statutory  definition  of  that  term  con- 
tained in  section  207  of  the  revenue  act  of  1917,  can  not  be  increased 
hy  reason  of  the  appreciation  in  the  value  of  capital  assets. 

The  decision  of  the  Supreme  Court  in  the  case  of  La  Belle  Iron 
Works  V.  United  States  (256  U.  S.  377;  T.  D.  3181),  followed.  The 
decision  of  the  United  States  District  Court  for  the  Southern  District 
of  New  York  affirmed. 

United  States  v.  Flannery  et  ah,  executors  of  the  estate  of  James  F. 
Flannery. — Supreme  Court  of  the  United  States  (45  Sup.  Ct.  Rep. 
420;  T.  D.  3703). 

No  deductible  loss  is  sustained  under  the  provisions  of  the  revenue 

act  of  1918  where  property  purchased  prior  to  March  1,  1913,  is  sold 

thereafter  for  more  than  cost  but  less  than  the  March  1,  1913,  value. 

The  cases  of  Goodrich  v.  Edwards  (255  U.  S.  527;  T.  D.  3174)  and 

Walsh  V.  BrcAvstcr  (255  U.  S.  536;  T.  D.  3176)  followed. 

Charles  V.  Duffy,  Collector,  v.  TJie  Central  Railroad  Co.  of  New 
Jersey. — ^Supreme  Court  of  the  United  States  (45  Sup.  Ct.  Rep.  429; 
T.  D.  3704). 

Under  the  provisions  of  the  revenue  act  of  1916  a  lessee  operating  a 
railroad  under  a  long-term  lease  can  not  deduct  in  the  year  in  which 
paid  amounts  expended  for  additions  and  betterments  to  the  railroad 
and  the  construction  and  extension  of  piers,  as  these  are  capital 
expenditures  which  should  be  prorated  over  the  life  of  the  improve- 
ments or  the  life  of  the  lease,  whichever  is  shorter,  and  oniy  an  alic^uot 
part  thereof  deducted  in  each  year. 

McGauglin,  Collector,  v.  Charles  H.  Ludington. — Supreme  Court  of 
the  United  States  (45  Sup.  Ct.  Rep.  423;  T.  D.  3705). 

No  deductible  loss  is  sustained  under  the  provisions  of  the  revenue 
act  of  1918  where  property  purchased  prior  to  March  1,  1913,  is 
sold  thereafter  for  more  than  cost  but  less  than  the  March  1,  1913, 
value. 

The  cases  of  Goodrich  v.  Edwards  (255  U.  S.  527;  T.  D.  3174), 
Walsh  V.  Brewster  (255  U.  S.  536;  T.  D.  3176),  and  United  States 
V.  Flannery  et  al.  (T.  D.  3703)  followed. 

Irwin,  former  Collector,  v.  E.  Palmer  Gavit. — Supreme  Court  of  the 
United  States  (45  Sup.  Ct.  Rep.  475;  T.  D.  3710). 

Amounts  received  under  the  terms  of  a  will  leaving  the  residue 
of  an  estate  in  trust  and  providing  that  the  income  therefrom  be  paid 
to  a  designated  person  for  life  are  taxable  as  income  and  are  not 
exempt  as  property  accjuired  by  gift,  bequest,  devise,  or  descent. 

Clifford  L.  Jones  v.  United  States. — -Court  of  Claims  of  United 
States  (unreported  to  date;  T.  D.  3724). 
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Commutation  of  quarters  and  the  rental  value  of  quarters  occupied 
by  officers  of  the  Army  does  not  constitute  taxable  income  within 
the  meaning  of  section  213  of  the  revenue  act  of  1921. 

Miles,  Collector,  v.  Samuel  J.  Graham. — Supreme  Court  of  the 
Uflited  States  (45  Sup.  Ct.  Rep.  601;  T.  D.  3725). 

Section  213  of  the  revenue  act  of  1918  is  unconstitutional  in  so  far 
as  it  attempts  to  subject  to  income  tax  the  salaries  of  Federal  judges. 

The  case  of  Evans  v.  Gore,  253  U.  S.  245;  T.  D.  3037,  followed. 

United  States,  Plaintiff  in  Error,  v.  Walter  S.  Diclcey  and  Ralvh^ 
Ellis,  and  the  United  Stales,  Plaintiff' in  Error,  v.  The  Baltimore  Post. — - 
Supreme  Court  of  the  United  States  (45  Sup.  Ct.  Rep.  558;  T.  D. 
3727). 

The  legislative  intent  in  section  257  (b)  of  the  revenue  act  of  1924 
was  that  the  names  and  addresses  of  taxpayers  and  the  amounts  paid 
by  them  should  be  generally  known,  and  therefore  that  the  effective 
form  of  secondary  publicity  by  publication  in  newspapers  should  not 
be  penalized. 

This  information,  which  everybody  is  at  liberty  to  acquire  and 
the  acquisition  of  which  Congress  seemed  especially  desirous  of 
facilitating,  in  the  absence  of  some  clear  and  positive  provision 
to  the  contrary,  can  not  be  regarded  otherwise  than  as  public  property, 
to  be  passed  on  to  others  as  freely  as  the  possessors  of  it  may  choose. 

To  the  extent  provided  by  section  257  (b),  i.  e.,  as  to  names  and 
addresses  of  taxpayers  and  the  amounts  of  income  tax  paid  by  them, 
Congress  meant  to  abandon  the  policy  of  secrecy  altogether  and  to- 
exclude  from  the  operation  of  section  3167,  Revised  Statutes  (sec 
1018  of  the  revenue  act  of  1924),  all  forms  of  publicit}^,  including^ 
publication  in  newspapers. 

Edwards,  Collector,  v.  Cuha  Railroad  Co. — ^Supreme  Court  of  the 
United  States  (45  Sup.  Ct.  Rep.  614;  T.  D.  3728). 

Subsidy  payments  made  by  the  Republic  of  Cuba  to  a  railroad 
company  for  the  construction  and  maintenance  of  a  railroad  are 
reimbursements  for  capital  expenditures  and  are  not  income,  gains, 
or  profits  within  the  meaning  of  the  sixteenth  amendment  to  the 
Constitution. 

INJUNCTION 

Gorham  Huhhard  v.  David  H.  Blair,  Commissioner  of  Internal 
Revenue. — Supreme  Court  of  the  District  of  Columbia  (unreported^ 
T.  D.  3661). 

Section  257  of  the  revenue  act  of  1924  is  constitutional  and  under 
its  provisions  income-tax  returns  constitute  public  records  to  the 
extent  of  the  name,  address,  and  amount  of  income  tax  paid  by  a 
taxpayer. 

Injunction  will  not  lie  to  restrain  the  Commissioner  of  Internal 
Revenue  from  publishing  pursuant  to  section  257  of  the  revenue  act 
of  1924  the  name,  address,  and  amount  of  income  tax  paid  by  a 
taxpayer  for  the  3'ear  1923. 

J.  W.  Reavis  v.  Routzalin,  Collector. — United  States  District  Court 
for  the  Northern  District  of  Ohio  (unreported  to  date;  T.  D.  3664.) 

Under  the  provisions  of  section  257  of  the  revenue  act  of  1924, 
income-tax  returns  are  public  records  and  injunction  will  not  lie  to 
restrain  a  collector  of  internal  revenue  from  publishing  the  name, 
address  and  amount  of  income  paid  by  a  taxpayer  for  the  year  1923. 
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Section  3167,  Revised  Statutes,  as  reenacted  by  section  1311  of 
the  revenue  act  of  1921,  and  section  1018  of  the  revenue  act  of  1924, 
did  not  create  a  property  or  personal  right  in  the  return  lihxl  })y  a 
taxpayer,  but  was  enacted  for  the  purpose  of  creating  a  pubhc  crime 
which  may  be  prosecuted  and  punished  as  an  offense  against  the 
pubhc. 

Reinecke,  Collector j  v.  Emelie  W.  Peacock. — United  States  Circuit 
Court  of  Appeals  for  the  Seventh  Circuit  (3  Fed.  (2d)  583;  T.  D. 
3672).  _ 

Section  3224  of  the  Revised  Statutes  of  the  United  States  bars  a 
suit  by  a  beneficiary  of  a  trust  to  restrain  the  trustees  from  paying  a 
tax,  as  well  as  a  suit  for  the  purpose  of  restraining  a  collector  from 
collecting  a  tax. 

Wliere  an  injunction  is  obtained  by  a  beneficiary  of  a  trust  against 
the  trustees  thereof  to  restrain  the  payment  of  a  tax,  and  in  the  same 
suit  an  injunction  is  obtained  against  a  collector  to  restrain  the  col- 
lection of  the  same  tax,  there  is  no  such  unity  of  interest  between  the 
trustees  and  the  collector  that  the  trustees  must  be  served  with 
summons  and  severance  or  notice  respecting  the  appeal  of  the  collector. 

City  of  Seattle  et  al.  v.  Burns  Poe,  Collector. — United  States  District 
Court  for  the  Western  District  of  Washington,  Northern  Division 
(4  Fed.   (2d)  276;  T.  D.  3701). 

Under  the  provisions  of  section  3224,  Revised  Statutes,  an  injunc- 
tion will  not  lie  against  a  collector  of  internal  revenue  to  restrain  the 
collection  of  a  tax  legally  assessed. 

Hill  V.  Wallace  (259  U.  S.  44)  distinguished.  Graham  v.  du  Pont 
(262  U.  S.  234)  followed. 

INSURANCE    TAX 

Western  Funeral  Benefit  Association  v.  Hellmich,  Collector. — United 
State  District  Court  for  the  Eastern  District  of  Missouri  (2  Fed.  (2d) 
367;  T.  D.  3650). 

An  insurance  company,  organized  as  a  fraternal  and  benevolent 
association,  is  not  exempt  from  the  premium  tax  on  policies  of  insur- 
ance imposed  by  section  504  of  the  revenue  act  of  1917  and  section 
503  of  the  revenue  act  of  1918,  unless  itself  operated  under  the  lodge 
system  within  the  provision  of  section  11  (a)  (3)  of  the  revenue  act  of 
1916  and  section  231  (3)  (a)  of  the  revenue  act  of  1918,  or  unless  for 
the  exclusive  benefit  of  the  members  of  a  fraternity  itself  operating 
under  the  lodge  system  within  the  provision  of  section  231  (3)  (a)  of 
the  revenue  act  of  1918. 

A  claim  for  exemption  from  taxation  must  be  clear  and  founded 
upon  plain  language,  it  being  strictly  construed  against  the  claimant. 

The  company  failed  to  show  by  the  evidence  that  it  was  operated 
under  the  lodge  system  or  for  the  exclusive  benefit  of  the  members  of 
a  fraternity  itself  operating  under  the  lodge  system. 

LIENS 

JoJi7i  L.  Sherwood  et  al.,  Receivers  of  Atlantic  Pock  Co.  (Inc.),  v. 
United  States. — United  States  District  Court  for  the  Eastern  District 
of  New  York  (unreported  to  date;  T.  D.  3706). 
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Section  1030  of  the  revenue  act  of  1924  does  not  empower  a  district 
court  to  completely  extinguish  a  lien  for  taxes,  but  provides  a  method 
for  its  removal  as  a  cloud  on  the  title  to  particular  property. 

The  cloud  upon  the  title  to  particular  property  created  by  a  lien 
for  taxes  due  the  United  wStates  can  be  removed  by  a  proceeding  under 
section  1030  of  the  revenue  act  of  1924  and  a  sale  of  the  property 
under  a  decree  of  the  United  States  District  Court,  the  proceeds  of 
the  sale  to  be  distributed  in  conformity  with  the  priorities  established. 

Guaranty  Trust  Company  of  New  Yorlc  v.  McKenrich  and  Peirson, 
trustees  in  banlcruptcy  of  the  Baltimore  Pearl  Hominy  Co.  bankrupt. — 
United  States  Circuit  Court  of  Appeals  for  the  Fourth  Circuit  (un- 
reported to  date;  T.  D.  3723). 

The  Government  has  a  lien  without  formal  demand  after  assess- 
ment where  (a)  taxpayer  voluntarily  agrees  upon  the  amount  of 
proposed  additional  income  taxes  and  the  sum  to  be  paid  m  com- 
promise thereof,  (b)  the  latter  sum  is  tendered  and  rejected  before 
assessment,  and  (c)  same  is  again  tendered  and  accepted  immediately 
after  assessment  under  previous  arrangement  with  the  department. 

Section  3186  of  Revised  Statutes  of  the  United  States  prescribes 
no  particular  form  of  demand  in  order  to  give  the  Government  a 
lien  for  taxes,  and  the  course  of  dealings  between  taxpayer  and 
internal  revenue  officers  in  this  particular  case  is  tantamount  to 
either  a  demand  after  assessment  or  a  waiver  by  taxpayer  of  such 
demand. 

Unsecured  creditors  who,  at  a  taxpayer's  request,  pay  taxes  for 
which  the  Government  has  a  lien,  under  agreement  with  taxpayer 
to  be  subrogated  to  lien  rights  of  the  Government,  are  entitled  to 
preference  in  distribution  of  assets  of  the  taxpayer  in  bankruptcy. 

Unsecured  creditors  who,  at  taxpayer's  request  and  for  the  protec- 
tion of  their  own  claims,  pay  taxes  for  which  the  Government  has  a 
lien,  are,  in  equity,  entitled  by  subrogations  to  the  same  preference 
in  the  distribution  of  the  bankrupt  estate  which  the  Government 
would  have  had  but  for  the  payment. 

RECEIVERSHIP 

Liberty  Mutual  Insurance  Co.  v.  Johnson  Shipyards  Corporation. — ■ 
United  States  District  Court  for  the  Southern  District  of  New  York 
(unreported  to  date;  T.  D.  3627). 

Where  receivers  are  appointed  in  an  ordinary  conservation  suit  in 
equity,  the  United  States  is  entitled  to  priority  in  the  payment  of 
taxes  independently  of  sections  3466  and  3467  of  the  Revised  Statutes. 

Taxes  are  civil  obligations,  not  personal  conventions,  and  the 
United  States  possesses  the  common-law  right  to  priority  of  payment 
as  an  attribute  of  sovereignty. 

Exceptions  to  the  report  of  the  special  master  sustained.  Equi- 
table Trust  Co.  V.  Connecticut  Brass,  etc.,  Co.  (290  Fed.  712),  held 
not  applicable. 

Stover  V.  Scotch  Hills  Coal  Co. ^United  States  District  Court  for 
the  Western  District  of  Pennsylvania  (4  Fed.  (2d)  748;  T.  D.  3666). 

In  a  receivership  proceeding,  the  claim  of  the  United  States  for 
unpaid  taxes  takes  priority  over  a  claim  for  taxes  due  a  State. 

United  States  v.  Fisher  "(2  Cr.  358),  and  United  States  v.  San  Juan 
County  (280  Fed.  120;  T.  D.  3298)  followed. 
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Liberty  Mutual  Insurance  Co.  v.  Johnson  Sldpyards  Corporation. — 
United  States  Circuit  Court  of  Appeals  for  the  Second  Circuit 
(unreported  to  date;  T.  D.  3712). 

Taxes  due  to  the  United  States  are  not  debts  and  are  entitled  to 
priority  of  payment  in  an  equity  receivership  over  unsecured  claims 
and  claims  of  general  creditors  as  a  prerogative  right  of  the  sovereign. 

rectifiers'  tax 

Fleischmann  Manufacturing  Co.  v.  Irwiri,  Collector. — United 
States  Circuit  Court  of  Appeals  for  the  Second  Circuit  (unreported 
to  date;  T.  D.  3675.) 

The  filtration  of  gin,  subsequent  to  its  original  and  completed 
production,  by  forcing  it  through  a  Karl  Kiefer  filter,  thus  removing 
a  cloudy  condition  of  the  liquid,  which  resulted  from^  its  reduction 
in  proof,  is  rectification  within  the  meaning  of,  and  subject  to  the 
tax  levied  by,  section  304  of  the  revenue  act  of  1917. 

The  proviso  of  section  304  of  the  revenue  act  of  1917  does  not 
exempt  from  tax  a  subsequent  rectification  of  gin  by  filtration.  The 
rectifier's  tax  imposed  in  section  304  avoided  the  inequality  that 
would  arise  from  exempting  one  who  incidentally  rectified  during 
original  and  continuous  distillation  and  taxing  one  who  purchased 
pure  spirits  and  redistilled  over  aromatics. 

When  both  parties  ask  the  court  to  instruct  a  verdict,  both  affirm 
that  there  is  no  disputed  question  of  fact,  and  the  parties  are  con- 
cluded by  the  finding  made  by  the  trial  court.  The  facts  having  been 
submitted  to  the  court,  the  appellate  court  is  limited  in  reviewing  its 
action  to  consideration  of  the  correctness  of  the  finding  on  the  law, 
and  must  afl^-m  if  there  is  any  evidence  to  support  the  finding. 

The  decision  of  the  District  Court  (293  Fed.  267;  T.  D.  3502) 
affirmed. 

SALES    TAX 

Martin  RocMng  Fifth  Wheel  Co.  v.  United  States. —Court  of  Claims 
of  United  States  (unreported  to  date;  T.  D.  3716). 

The  word  "parts"  as  used  in  paragraph  (3)  of  section  900  of  the 
revenue  act  of  1918  must  be  presumed  to  have  been  used  in  the  plain, 
every-day,  generally  understood  meaning  of  the  word,  and  to  refer 
to  such  "  parts  "  as  break  and  wear  out  and  are  replaced  by  a  new  one 
at  a  service  station. 

The  so-called  ''semitrailer,"  which  is  attached  to  the  drawing 
vehicle  by  means  of  a  fifth  wheel,  is  not  taxable  as  a  "part"  of  an 
automobile  within  the  ordinary,  usual,  and  commonly  accepted 
meaning  of  the  word. 

STAMP    TAXES 

H.  F.  Trusler  v.  Noali  Crool^s,  Collector.-  District  Court  of  United 
States  for  the  Western  Division  of  the  Western  District  of  Missouri 
(300  Fed.  996;  T.  D.  3628).  .       . 

The  power  of  Congress  to  levy  and  collect  taxes,  duties,  imposts, 
and  excises  is  beyond  question,  and  the  judiciary  can  place  no  restraint 
on  this  power,  even  though  the  taxes  imposed  may  be  onerous,  bur- 
densome, and  prohibitive. 

The  tax  laid  in  section  3  of  the  future  trading  act  of  August  24, 
1921  (42  Stat  L.  187),  is  not  a  penalty;  it  is  not  an  endeavor  to  regu- 
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late  business  within  State  control;  it  meets  the  requirement  of 
uniformity;  and  it  is  the  exercise  of  a  power  clearly  conferred  upon 
Conarress  by  the  Constitution. 

The  Supreme  Court,  in  HilU'.  Wallace  (259  U.  S.  44;  T.  D.  3345), 
held  that  Congress  endeavored,  in  the  future  trading  act,  to  regulate 
business  clearly  within  State  control,  and  to  enforce  such  regulation 
by  imposing  a  tax  in  section  4,  which  was  so  interwoven  with  the 
regulatory  provisions  as  to  give  it  the  aspect  of  a  penalty  for  failure 
to  observe  such  regulations,  while  section  3  imposes  a  tax  without 
regard  to  regulation. 

Lederer,  Collector  v.  Fidelity  Trust  Co. — Supreme  Court  of  United 
States  (267  U.  S.  17;  T.  D.  3674). 

Car-trust  certificates  on  the  so-called  Philadelphia  plan  are  "cor- 
porate securities"  and  subject  to  payment  of  the  stamp  tax  on 
bonds  of  indebtedness  imposed  by  section  1100,  Schedule  A,  of  the 
revenue  act  of  1918. 

The  decision  of  the  United  States  District  Court  for  the  Eastern 
District  of  Pennsylvania  (T.  D.  3417)  affirmed. 

Provost  Brothers  cC;  Co.  v.  United  States. — Court  of  Claims  of 
United  States  (unreported  to  date;  T.  D.  3678). 

In  a  short  sale  the  vital  and  moving  motive  for  the  transfer  of 
stock  from  the  lending  to  the  borrowing  broker,  and  vice  versa,  is 
to  enable  the  one  borrowing  the  stock  to  complete  a  sale  of  the  iden- 
tical kind  of  stock  borrowed  by  transferring  the  title  of  the  stock 
borrowed  to  the  purchaser. 

The  stamp  tax  is  on  the  instrument  itself,  and  the  transfer  of  a 
certificate  of  stock  from  the  lending  to  the  borrowing  broker  in  a 
short  sale  vests  in  the  latter  complete  legal  title  to  the  certificate, 
which  renders  the  transfer  subject  to  the  stanip  tax  imposed  by 
paragraph  4  of  Schedule  A,  Title  VIII,  of  the  revenue  act  of  1917 
and  Title  XI  of  the  revenue  act  of  1918. 

Borrowing  stock  to  consummate  a  short  sale  thereof  does  not  fall 
within  the  exemption  of  the  first  proviso  of  paragraph  4  of  Schedule 
A,  Title  VIII,  of  the  revenue  act  of  1917  and  Title  XI  of  the  revenue 
act  of  1918. 

Where  Congress  with  full  knowledge  of  the  departmental  con- 
struction of  the  revenue  act  of  1917,  and  aware  of  an  insistence  for  a 
change,  not  only  declined  to  make  the  change,  but  in  the  revenue 
act  of  1918  reenacted  the  statute,  the  effect  is  a  congressional  adop- 
tion of  the  departmental  construction. 

The  insertion  in  the  revenue  act  of  1921  of  a  provision  specifically 
exempting  from  tax  borrowing  and  lending  stocks  did  not  evince  an 
intention  to  reject  the  departmental  construction  of  the  earlier 
statutes. 

The  Cuba  Railroad  Co.  v.  United  States. — Court  of  Claims  of  the 
United  States  (unreported  to  date;  T.  D.  3679). 

Schedule  A-2,  Title  XI,  revenue  act  of  1921,  does  not  tax  an 
exchange  of  no-par-value  common  stock  for  outstanding  par-value 
common  stock  when  such  exchange  is  effected  without  any  capital 
being  paid  in  or  any  addition  to  the  capital  account  of  the  corporation. 

Schedule  A-2,  Title  XI,  revenue  act  of  1921,  taxes  only  original 
issues  of  certificates  of  capital  stock;  and  the  exchange  of  certificates 
of  one  kind  of  stock  for  certificates  of  another  kind  of  stock,  without 
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change  in  the  corporation's  capital  or  its  property,  is  not  an  original 
issue  within  the  meaning  of  the  statute. 

The  Bailey  Co.  v.  Routzahn,  Collector. — United  States  District 
Court  for  the  Northern  District  of  Ohio  (unreported  to  date;  T.  D. 
3680). 

Schedule  A-3,  Title  XI,  revenue  act  of  1918,  does  not  tax  an 
exchange  of  no-par-value  common  stock  for  outstanding  par-value 
common  and  preferred  stock,  where  such  exchange  is  effected  without 
the  capital  of  the  corporation  being  increased  either  by  contributions 
from  the  outside  or  by  corporate  surplus  being  transferred  to  capital 
account,  as  in  the  case  of  stock  dividends. 

Schedule  A-3,  Title  XI,  revenue  act  of  1918,  taxes  only  "original" 
issues  of  certificates  of  capital  stock  and  not  "new"  issues  of  certifi- 
cates of  capital  stock  exchanged  for  outstanding  certificates  of 
original  issue,  where  the  transaction  results  in  no  addition  to  the 
capital  account  of  the  corporation. 

Cleveland  Provision  Co.  v.  Weiss,  Collector,  and  five  other  cases 
involving  the  same  question.— United  States  District  Court  for  the 
Northern  District  of  Ohio  (4  Fed.  (2d)  408;  T.  D.  3681). 

Schedule  A-3,  Title  XI,  revenue  act  of  1918,  and  Schedule  A-2, 
Title  XI,  revenue  act  of  1921,  do  not  tax  exchanges  of  no-par-value 
stock  for  outstanding  j)ar-value  stock,  where  such  exchanges  are 
effected  without  the  capital  of  the  corporation  being  increased  either 
by  contributions  from  the  outside  or  by  corporate  surplus  being  trans- 
ferred to  capital  account,  as  in  the  case  of  stock  dividends. 

Schedule  A-3,  Title  XI,  revenue  act  of  1918,  and  Schedule  A-2, 
Title  XI,  revenue  act  of  1921,  tax  only  original  issues  of  certificates 
of  capital  stock,  and  not  "new^"  issues  of  certificates  of  capital  stock 
exchanged  for  outstanding  certificates  of  original  issue,  where  the 
transaction  results  in  no  addition  to  the  capital  account  of  the 
corporation. 

The  phrase  "whether  on  organization  or  reorganization,"  used  in 
Schedule  A  of  the  revenue  acts  of  1918  and  1921,  means  "whether  on 
organization  or  reorganization,"  or  not,  and  does  not  limit  the  oper- 
ation of  the  statute  to  occasions  of  organizations  and  reorganizations. 
The  statutes  apply  to  all  original  issues  of  certificates  of  capital 
stock.  (Following  American  Laundry  Machinery  Co.  (Inc.)  v. 
Dean,  282  Fed.  620.) 

Goodyear  Tire  and  Rubber  Co.r.  United  States. — Court  of  Claims  of 
the  United  States  (unreported  to  date;  T.  D.  3697). 

Under  section  1100,  Schedule  A-4  of  the  revenue  act  of  1918,  the 
provisions  of  which  are  also  contained  in  the  revenue  act  of  1921, 
the  rate  of  tax  on  the  transfer  of  shares  of  capital  stock  is  to  be 
determined  by  reference  to  the  face  of  the  certificate  and  is  not 
controlled  by  the  certificate  of  incorporation  where  there  is  conflict 
between  the  two. 

Where  a  corporation  had  outstanding  shares  of  capital  stock  of 
$100  par  value  each,  and  by  amendment  to  its  certificate  of  incorpo- 
ration reduced  the  par  value  of  such  shares  to  $1  each  without  chang- 
ing the  face  value  of  the  certificates,  the  tax  upon  the  transfer  of 
such  certificates  should  be  computed  in  accoraance  with  the  par 
value  as  shown  by  the  face  of  the  certificates. 
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TOBACCO    TAX 

United  States  v.  P.  Lorillard  Co. — Supreme  Court  of  United  States 
(45  Sup.  Ct.  Rep.  359;  T.  D.  3694). 

The  provisions  of  section  3386,  Revised  Statutes,  providing  for 
an  allowance  of  drawback  on  tobacco  exported  where  the  tax  has 
been  paid  by  stamps  affixed  before  removal  from  the  place  of  manu- 
facture, are  applicable  to  the  floor  tax  imposed  by  section  702  of 
the  revenue  act  of  1918,  although  that  tax  was  not  paid  by  stamps. 

By  enacting  section  3386,  Revised  Statutes,  Congress  intended  to 
carry  out  the  policy  of  the  Constitution  of  not  taxing  exports,  and 
an  allowance  of  drawback  on  tobacco  exported  should  be  made  for 
the  floor  tax  paid  pursuant  to  section  702  of  the  revenue  act  of 
1918. 

TRANSPORTATION    TAX 

Missouri  Pacific  Railroad  Co.  v.  HeUmich,  Collector. — United  States 
District  Court  for  the  Eastern  Division  of  the  Eastern  District  of 
Missouri  (unreported  to  date;  T.  D.  3713). 

Telegraph  messages  transmitted  by  a  telegraph  company  for  a 
railroad  company  in  exchange  for  passenger  and  freight  services 
rendered  by  the  railroad  company  are  subject  to  the  tax  imposed 
by  subdivision  (f)  of  section  500  of  the  revenue  act  of  1918  and 
subdivision  (a)  of  section  500  of  the  revenue  act  of  1921. 

The  words  ''commodity"  and  ''material"  as  used  in  subdivision 
(c)  of  section  501  of  the  revenue  act  of  1918  include  goods,  wares, 
merchandise,  or  freight,  commonly  so  called,  and  the  provisions  of 
subdivision  (c)  do  not  exempt  from  tax  telegraph  messages  trans- 
mitted under  a  contract  for  mutual  exchange  of  services. 
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352.  Offering  Treasury  bonds — bearer  bonds  in  the  denomin.ation  of 

$100,000 249 

353.  Offering  certificates  of  indebtedness,  dated  March  16,  1925 251 

354.  Offering  Treasury  bonds,  1944-1954,  additional  issue,  dated  De- 

cember 15,  1924 245 

356.  Chief  Clerk,  Treasury-  Department,  designated  to  handle  classi- 
fication and  efficiency  matters 324 

358.  Disposition  of  useless  papers 340 

359.  Offering  certificates  of  indebtedness,  dated  June  15,  1925 252 

360.  Offering  certificates  of  indebtedness,  dated  September  15,  192o_  254 
Circulation : 

Amount  of  LTnited  States  money  in 514 

Amount  per  capita 514 

60501— Fi  1925t 58 
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Circulation — Continued.  Page 

Bonds  deposited  to  secure 704 

Federal  reserve  bank  notes  in,  1925 428 

Federal  reserve  notes 428 

Gold  certificates  in 75,  428 

Gold  coin 75 

National-bank — 

Bonds  deposited  and  withdrawn  with  increase  and  decrease  of__  704 

Outstanding 702 

Profit  on 706 

Tax  on 151 

National-bank  and  Federal  reserve  bank,  redemption 705 

National-bank  notes  in 428 

Standard  silver  dollars 428 

Tax  on  national-bank 151 

Total  money  in,  and  ratio  of  gold  to 75 

Treasury  notes  of  1890 428 

United  States  notes  (greenbacks) 428 

Circulation  privilege,  United  States  bonds,  etc.,  bearing 35 

Circulation  statement 428,  803 

Civil  Service  Commission,  expenditures 156 

Civil  service  employees;  retirement 134 

Civil  service  retirement  and  disability  fund: 

Expenses,  actual,  1924,  1925;  estimated,  1926,  1927 143 

Investments,  current  expenses 158 

Operations,  1925 122 

Preliminary  statement,  expenditures,  1925 146 

Receipts,  1924,  1925,  compared 153 

Statement  in  full  regarding 389 

Transactions  in 389 

Claimants,  attorneys  and  agents  representing 136,339 

Claims : 

Bonds,  lost,  destroyed,  etc.,  for 426 

Contractors'  and  others' 402 

Interest-bearing  security 426 

Internal-revenue  refund  paid  by  disbursing  clerk 438 

Treasury  (war)  savings  securities,  on  account  of 426 

Classification  and  efficiency  matters,  handling  of 324 

Classification ;  personnel 133 

Clearing  house  associations  in  reserve  cities,  etc 771 

Clearing  house.  New  York 1 771 

Club  dues,  revenue  from 501,  878 

Coast  Guard: 

Abstract  of  report . 412 

Active  stations 425 

Activities  summarized 87 

Anchorage  and  movements  of  vessels 415 

Appropriations  and  expenditures 412 

Award  of  life-saving  medals 88,  423 

Coastal  communications 415 

Cruises 414 

Enforcement  of  customs  and  other  laws 87,  88,  422 

Floating  equipment 424 

Ice  patrol 88,413 

Ordnance 417 

Personnel — 

Active  list  of 423 

Spirit  of 425 

Principal  operations  of 412 

Recruiting 419 

Regattas 415 

Removal  of  derelicts 415 

Repair  depot 421 

Repairs  and  improvements  to  vessels  and  stations 421 

Review  of  accomplishments,  requirements,  etc 87 

Shore  bases 425 

Welfare 418 
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Page 

Coast  Guard  Academy 420 

Coastal  communications 415 

Coin: 

Deposits  at  mints,  etc.,  since  1873 599 

Domestic,  stock  in  United  States 373 

Gold.     {See  Gold  coin.) 

Percentage  produced  from  metal  worked 585 

Subsidiary  silver,  stock,  1860-1925 512,  513 

Coin  and  bullion: 

Ratio  to  total  money 512,  513 

Stock  in  United  States 73,  373,  428,  512,  513,  614,  616 

Coinage  of  nations 625 

Coinage  of  the  United  States: 

Authority ;  changes  in  weight  and  fineness ;  amounts 600 

Condensed  statement,  output  of  mints,  1925 371 

Domestic,  value  of 106 

Fiscal  year  1925 573,  577 

Foreign,  executed  by  mints 106,  371,  578 

Gold- 
Denominations  and  calendar  years,  by,  since  1793 606 

Total  value  of  amount  minted 371 

Unusual  volume  of 106 

Gold,  silver,  minor,  total  by  calendar  years  since  1793 612 

Minor —  ^i 

Denominations  and  calendar  years  by,  since  1793, 610 

Issued,  melted,  and  outstanding '?5   580 

Mints  and  denominations,  bj' — 

Past  10  years 604 

Since  1793 603 

Review  of 573 

Silver—  '^1 

Condensed  statement  of  mint  output 106 

Standard  dollars  coined 106,  371 

Value  of  dollars  and  subsidiary  coin  executed 371 

Standard  silver  dollars 106,  371 

Coining  department  operations,  Mint  Service 581 

Coining  value  of  gold  and  silver  received  at  mints,  etc 375 

Coins: 

Commemorative  medals  and 106,  372,  574 

^•^     Foreign,  values  of 622 

Pyx.._- 107,591 

Silver  and  minor,  seigniorage  on 374 

Special  issue 106,  574 

Stock  of  silver,  1925 373 

Collection  districts,  receipts  by: 

Customs 510 

Internal  revenue 878 

Collections:  "^^^ 

Ad  valorem  customs  duties 504,  508 

Club  dues,  revenue  from. 501,  878 

Customs - 1.86,510 

Income  tax 877 

National-bank  assets,  from 700 

Tax  and  tax-penalty,  under  prohibition  law 854 

Commemorative  coins  and  medals 106,  372,  574 

Commerce,  Department  of;  expenditures 19,  142,  145,  158,  468 

Commercial  and  certificate  bars  manufactured 585 

Commercial  ratio  of  silver  to  gold  since  1687 621 

Commercial  (State)  banks 771,772 

Commissioner  of  Internal  Revenue,  report  by 829 

Commissions,  expenditures 142,  145,  156,  468 

Committee,  budget  and  improvement 128 

Companies : 

Loan  and  trust 774 

Surety.-.^ 125 

Compensationlto  informers,  awards  of 396 
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Page 

Composition  of  the  public  debt 27 

Compound-interest  notes,  issued,  redeemed,  and  outstanding 558 

Comptroller  of  the  Currency: 

Abstract  of  report 362 

Legislation  recommended  by 695 

Report 695 

Report  on  Federal  reserve  system 763 

Condition: 
Banks — 

All  reporting,  other  than  natioiial 784 

Mutual  savings 778 

National — 

Date  of  each  report  during  year 713 

Fiscal  year  1925 365 

Insolvent 701 

September28,  1925 714 

Private ^ 783 

State  (commercial) 772 

Stock  savings 776 

Business  in  general 695 

Loan  and  trust  companies 774 

Public  finances.  Treasury  statement  on 346 

Treasury — 

Fiscal  years  1923,  1924,  1925 476 

June  30,  1925 137 

Conferences,  customs  officers 394 

Consumers'  and  dealers'  sales,  taxes  on 379,  498 

Contractors,  etc.,  claims  of 402 

Controlling  accounts,  security-paper  transactions 79 

Conversion  privilege,  Liberty  bonds;  termination 35,250 

Conversions: 

Currency 395 

Liberty  bonds  and  Victory  notes,  1917-1925 209 

Convictions  for  banking  law  violations,  1925 >_  759 

Cooperative  marketing  associations: 

Aided  by  War  Finance  Corporation 94 

Loans  from  intermediate  credit  banks 92 

Copper  purchased  for  minor  coinage 580 

Corporation  capital-stock  tax,  receipts  from 376,  378,  501 

Corporations,  Government.     {See  Government  corporations.) 
Cost: 

Administering  internal-revenue  laws 376,  830 

Department  advertising 437 

Counterfeiting  cases  handled  bj^  Secret  Service 435 

Countries: 

Coinage  by  United  States  for  other 106,  371,  578 

Coinage  of 625 

Monetary  stock  in  principal 809 

Coupon  bonds  outstanding,  June  30,  1925 186 

Coupons  paid  during  year 525,  563 

Court  decisions  in  internal-revenue  cases 884 

Credit,  canceled  securities  received  by  register  for 640 

Credit  situation: 

Domestic,  summarized 37 

Healthy  condition  of 1 

Treasury  financing  and 36 

Cruises,  Coast  Guard 414 

Cuban  debt  to  United  States: 

Interest  payments 267 

Principal,  payments  on 266 

Status  of 49 

Cumulative  sinking  fund.     (See  Sinking  fund,  cumulative.) 
Currency: 

Fractional 512,  558 

New  designs  for 77,  575 

Paper.     {See  Paper  currency.) 
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Currency  board,  establishment  of 76 

Currency  bureau,  expenses  of S27 

Currency  conversions 395 

Customs: 

Ad  valorem  duties  collected 504,  508 

Collections 510,519 

Expense  of  collecting 510 

General  statement  regarding 86 

Receipts — 

Actual  1924-25,  compared  with  estimated,  1926-27 141 

Aggregate  amount 7 

April  6,  1917-October  31.  1925 472 

Districts,  collections  bv,  1925 510 

Estimated,  1926,  19271 141,  164,  166 

Fiscal  years  1791-1925 482 

Fiscal  years  1867-1924 508 

Increase  in 86,  150,  396 

Increase,  1925  over  1924 _.        519 

Customs  and  other  laws,  enforcement  bv  Coast  Guard 87,  88,  422 

Customs  duties  collected,  1890-1924._-'. 504 

Customs  information  exchange 398 

Customs  offices,  internal  revenue  collected  through 376,  500,  502,  878 

Customs  Regulations  amended 395 

Customs  Service: 

Abstract  of  report 393 

Activities  summarized 86 

Conferences  of  officers 394 

Currency  conversions 395 

Drawback,  work  in  connection  with,  doubled 394 

Internal  revenue  collected  through  offices  of 376,  500,  502,  878 

Mail  importations 396 

Registration  of  trade-marks 395 

Storage-manipulation  warehouses 394 

Transactions,  statistical  table  of 396 

Use,  forfeited  vessels  and  vehicles 393 

Customs  Special  Agency  Service: 

Abstract  of  report 397 

Increase  in  activities 397 

Customs  statistics,  by  districts 510 

Czechoslovakia: 

Agreement  for  funding  debt  of 302 

Debt  to  United  States 49,  260,265 

Interest  payments  by 267 

Statement  to  press  on  funding  debt  of 302 

Status  of  debt  to  United  States 49,  58,265 

D 
Date: 

Redeemable  or  payable,  United  States  securities 448 

Redemption  or  payment,  each  issue  of  public  debt 173,  448 

Deadwood  assay  office: 

Deposits,  expenses,  income,  and  emploj-ees 577 

Employees,  by  departments 588 

Operations 588 

Debt: 

Short-dated 27 

United  States.     {See  Public  debt.) 

Debt  payments,  influence  on  market 44 

Debt  retirement  and  taxes 24 

Debt  settlements,  foreign.     {See  World  War  Foreign  Debt  Commission.) 

Debt,  United  States.     {See  Public  debt.) 

Debts,  foreign.     {See  Obligations  of  foreign  governments.) 

Decrease  in  internal  revenue  receipts 375 

Deficiencies,  postal 142,  487 

Demand  and  time  deposits 726 

Denatured  alcohol 864 
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Denominations:  P-^so 

Liberty  bonds  and  Victory  notes  classified  by 187,  461 

Paper  currency ;  average  value 535 

Denver  Mint: 

Coinage 577 

Deposits,  income,  expenses,  and  employees 577 

Employees,  by  departments 588 

Department  advertising,  cost  of 437 

Departments,  Government,  expenditures,  diagram  showing 18,  19 

Deposit  liabilities  of  national  banks 715 

Depositaries : 

Distribution  of  public  moneys  in 361,  433 

Federal  land  bank — 

Amount  to  Treasurer's  credit  in 476 

Number 433 

Federal  reserve  bank — - 

Amount  of  general  fund  in 137,  476 

Inclusion  in  system 96 

Number 433 

Foreign 138,434,  476 

Government  funds  in,  general  statement  covering 96 

Insular 434 

Interest  collected  from 99,  323,  324 

Interest  paid  on  deposits  held  by 538 

National-bank — 

Bonds  held  for  by  Treasurer 528 

General 433 

General  fund,  in 138,  476 

Limited 434 

Number  and  amount  of  deposists 560 

Public  moneys  held  by 526,  533 

Number  maintained  bv  Treasury 433,  561 

Porto  Rico '_ 434 

Postal  savings;  deposits  safe-guarded 361 

Public  moneys  in 361,  433 

Special — 

Amount  of  general  fund  in 137,  476 

Changes  in 434 

Interest  on  deposits  in  collected  by  Federal  reserve  banks,  1925 324 

National-bank  and  other 434 

Total  balances  in 560 

Depositors  and  deposits,  savings,  in  national  banks 736 

Deposits : 

Amount  in  Government  depositaries 433 

Demand  and  time,  held  by  national  banks 726 

Gold  and  silver,  mint  institutions 375,  577,  594 

Government  funds 137,  433,  476 

Government,  interest  collected  on 323,  324 

Individual,  in  all  reporting  banks 738,  799 

Interest  on — 

Government 323 

National-bank  and  special  depositaries,  in 324,  538 

National  banks 366,  736 

Per  capita  individual  and  savings  in  all  reporting  banks 738 

Postal  savings 817 

Public  moneys  in  designated  depositaries 361 

Savings,  in  national  banks 736 

Deposits  and  purchases  at  mints;  etc.: 

Gold 594 

Silver 596 

Deposits  at  mints,  etc.,  since  1873: 

Gold 598 

Silver 599 

Deposits,  Division  of: 

Abstract  of  report 433 

Depositaries,  number  maintained  by  Treasury 433 

Deposits,  amount  of 433 
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Deposits,  earnings,  expenditures,  and  employees,  mint,  by  institutions 577 

Derelicts,  removal  by  Coast  Guard 415 

Designs,  new  currency: 

Coin 575 

Paper 77 

Diagrams : 

Certificates   of  indebtedness,    etc.,    and   total  interest-bearing   debt 

outstanding 45 

Departments,  expenditures  of 18,  19 

Expenditures 12 

Interest  on  public  debt,  1890-1925 13 

Organization,  Treasury  Department 127 

Pensions,  expenditures  for,  1870-1920 17 

Receipts,  Government  tax 8-10 

Yields  and  rates  on  securities 41,  43,  47 

Dies  manufactured ;  coinage 587 

Director  of  the  Mint: 

Abstract  of  report 370 

M     Report  by 573 

Disabled  World  War  veterans 12,  15,  142,  145,  156,  470 

Disbursements.     ((See  Expenditures.) 

Disbursing  clerk ;  abstract  of  report 438 

Disbursing  officers,  balances  in  Treasury 520 

Discount  rates: 

Federal  reserve  bank  and  branch  cities,  in  each 767 

Federal  reserve  banks 766 

Disposition  of  useless  papers;  Circular  358 340 

Disposition,  receipts,  balances  of  gold  bullion 579 

Distilled  spirits: 

Concentration 862 

Produced,  withdrawn,  etc 863 

Tax  receipts  from 376,  496,  877 

Distribution   Government  receipts  by  periods,  1791  to  1925 11 

District  of  Columbia: 
Banks  in — 

Aggregate  resources 805 

Classification 806 

Earnings,  expenses,  dividends,  banks  other  than  national 806 

Bonds  and  securities  held  for 530,  546 

Building  and  loan  associations  in 807 

Expenditures 142,  145,  157,  388,  468 

Funded  loan,  1924— 

Changes  in,  1925 213 

Retired,  unissued,  not  affecting  public  debt 215 

Interest  on  bonds  paid  during  year 562 

Receipts 153,  388 

Revenue  and  expense  account,  Bookkeeping  and  Warrants,  shown  by_       388 

District  of  Columbia  teachers'  retirement  fund : 121,  143,  146,  157 

Districts : 

Collections  by — - 

Customs 510 

Internal  revenue 878 

Customs  statistics  by 510 

Dividends: 

National-bank 700,  740,  742,  751 

Paid  to  creditors  of  insolvent  national  banks 701 

Documentary  stamp  taxes 379,  498,  845,  877 

Domestic  branches  of  national  banks 708 

Domestic  credit  situation 1,  37 

Domestic  production  of  gold  and  silver 373.  576 

Domestic  quarantine 405 

Drawback,  work  of  Customs  Service  doubled  in  connection  with 394 

Dues,  club,  revenue  from 501,  878 

Duplication  of  public  debt  alleged 96,  342,  345 

Duties,  customs,  collected,  1890-1925 _  504,  508 
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E 
Earnings :  Page 

Federal  intermediate  credit  banks 92 

Federal  land  banks 91 

War  Finance  Corporation 94 

Earnings,  expenses,  dividends: 

Banks  other  than  national  in  District  of  Columbia .._       806 

National-bank 740,  750 

Economy  in  expenditures 12 

Efficiency,  Bureau  of;  expenditures 156 

Emergency  Fleet  Corporation 99,  261 

Employees  {see  also  Personnel) : 

Civil-service  retirement 134 

Internal  Revenue  Bureau 384 

Mint  Service — 

Department,  b}-  each 588 

Deposits,  income,  expenses,  and 375,  577 

Mint  and  assay  office,  at  each 375 

Register 's  office 643 

Treasury — 

Changes  in  force 132 

Classified 133,327 

Former,  practicing  before  department 136 

Number  in  service  at  Washington 327 

Number  retired 134 

Employees'  Compensation  Commission;  expenditures ■ 156 

Enforcement: 

Customs  and  other  laws  by  Coast  Guard 422 

Prohibition  and  narcotic  laws 84 

Engraving  and  Printing,  Bureau  of: 

Abstract,  report  of  director 390 

Accounting  shown  for  securities  delivered  by 224 

Activities  summarized 77 

Appropriations  and  expenditures 161,  391 

Brief  review  of  transactions  during  year 77-79 

Deliveries,  increase  in 390 

Expenditures,  increase  in 390 

Operations,  deliveries,  expenses,  employees 393 

Output,  classified 391 

Printing  program,  paper  currency 75 

Engraving  department,  Mint  Service 587 

Enrollments  of  attorneys  and  agents 339 

Equipment,  floating 424 

Equipment  gold  trust  notes  sold  to  Government 261 

Estate  or  inheritance  taxes: 

Treasury 's  views  on 351 

United  States  bonds,  etc.,  received  for 239,  242 

Estate  tax: 

Administration  of 378 

Condensed  report  on 378 

Public-debt  retirements  through  receipts  from. 22,  143,  146,  223,  360,  466,  469 

Receipts  from 376,  378,  497 

Revenue  from 497,  877 

State  inheritance  taxes,  credit  for 351 

Esthonia: 

Agreement  for  funding  debt  of 309-314 

Indebtedness  to  United  States — 

Obligations  comprising 260 

Present  status 49,  265 

Statement  to  press  on  funding  debt  of 308 

Estimates : 

Appropriations,  1927 167 

Franchise  tax  receipts,  1926,  1927 164 

Postal  expenditures  and  deficiencies,  1 926,  1 927 142 

Receipts — 

Customs,  1926,  1927 141,  164,  166 

Fiscal  years,  1926,  1927 141 
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Estimates — Continued. 

Receipts — Continued.  P^se 

Internal-revenue,  1926,  1927 164,  166 

Total  ordinary 141,  164,  166 

Europe,  production  of  gold  and  silver  in 634 

Examiners,  national-bank 753 

Exchanged,  converted,  etc.,  securities,  1925 179,  181,  183,  199,  200,  202,  203 

Excise  taxes  (sales,  consumers'  dealers',  on) 379,  498 

Executive  Office,  expenditures 142,  145,  156,  468 

Exhibits  accompanying  Report  on  the  Finances 169 

Expenditures: 

Alien  property  custodian's 156,  388 

Budget  bureau 160 

Cash,  1917-1925 468 

Chargeable  against  ordinary  receipts 471 

Civil  Service  Commission 156 

Classified — 

Fiscal  year  1925;  preliminary  statement 145 

Fiscal  years  1791-1925 486 

Fiscal  Vears  1920-1925 12 

Commerce,'Department  of 19,  142,  145,  158,  468 

Commissions,  and  independent  bureaus 142,  145,  156,  468 

Comparative  statement  of,  1924,  1925 519,520 

Compared  with  appropriations,  1885-1925 480 

Departments,  etc.,  by 18,  19,  142,  156,  468 

Diagrams  showing  trend  of _ 12,  13,  16-19 

Economy  in 12 

Engraving  and  Printing,  Bureau  of 390 

Estimated,  1926,  1927 142 

Federal  Board  for  Vocational  Education 156 

Federal  Reserve  Board 156 

Federal  Trade  Commission 156 

Fiscal  years  1885-1925 480 

General 13-15 

General  Accounting  Office 156 

Increase  in,  actual,  estimated 20,  168 

Independent  bureaus,  etc 142,  145,  156,  468 

Indians,  on  account  of 486 

Interest  on  public  debt 142,  145,  470,  486,  520 

Interior  Department 19,  142,  145,  158,  468 

Justice,  Department  of 19,  142,  145,  159,468 

Labor,  Department  of 19,  142,  145,  159,468 

Legislative  establishment 142,  145,  156,  468 

Navv  Department 19,142,145,  159,468,486 

Pensions  for 17,  19,486 

Post  Office  Department 142,  145,  160,  468,  523 

Postal  Service — 

Deficiencies,  on  account  of 142,487 

Receipts  and  expenditures 494 

Revenues  from 480,  482 

Preliminary  statement  of  monthh^,  1925 145 

Printing  and  binding 436,  437 

Public  debt.     {See  Public  debt;  expenditures.) 

Public  Health  Service 411 

Railroads 142,  145,  259 

Receipts  and.     (^See  Receipts  and  expenditures.) 

Reduction  since  1920 7 

Special 13,  14 

State,  Department  of 19,  142,  145,  160,  468 

Supervising  Architect's  office 402 

Supply  Bureau  of 130,  439 

Treasurv  Department 16,  19,  142,  145,  160,468 

Trend  of 12 

Veterans'  Bureau 12,  15,  142,  145,  156,470 

War  Department 19,  142,  145,  161,  468,  486 
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Expenses:  Pas^ 

Collecting  customs  duties,  of 510 

Currency  Bureau ' 827 

Distributing  minor  coin 580 

Mint  Service — 

Appropriations,  income,  and 576 

Gross,  by  institutions 375 

Summary  of  appropriations,  income,  and 374 

National-bank 740,  750 

Exports: 

Gold 69,  70,  374,  527,  804 

Merchandise 510,  804 

Silver 804 

F 
Failures: 

Banks  other  than  national 702 

National-bank.     (See  National-bank  failures.) 
Farm  loan  associations.     {See  National  farm  loan  associations.) 
Farm  loan  bonds.     {See  Federal  farm  loan  bonds.) 

Farm  loan  system 91 

Farmers'  seed-grain  loans 95 

Federal  Board  for  Vocational  Education 156 

Federal  control  of  railroads 259 

Federal  farm-loan  bonds: 

Owned  by  Government 99,  264,  388 

Purchased  and  held  by  Secretary  of  Treasury 388 

Federal  farm  loan  system ;  activities  summarized 91 

Federal  intermediate  credit  banks: 

Brief  review  of  operations,  1925 92 

Capital  stock  owned  by  Government 99,  264 

Consolidated  statement  of  condition 813 

Earnings 92 

Franchise   tax.     {See   Franchise  tax,    Federal  reserve   and   Federal 
intermediate  credit  banks.) 

Interest  and  discount  rates 93 

Loans  to  marketing  associations  by 92 

Purchase  of  capital  stock 520 

Rediscounts  made  through  Agricultural  credit  corporations 92 

Federal  land  banks: 

Bonds  owned  by  Government 99,  264,  388 

Brief  review  of  operations,  1925 91 

Capital  stock  owned  bv  Government 91,  99,  264 

Condition,  1925 1 810 

Earnings  of 91 

Government  capital  retired  in 91 

Public  moneys  in 433,  476 

Federal  reserve  bank  and  national-bank  circulation,  redemption 705 

Federal  reserve  bank  and  national-bank  notes 465,  49 1 

Federal  reserve  bank  notes  {see  also  National-bank  and  Federal  reserve 
bank  notes) : 

Circulating,  1925 428 

Deposits;  redemptions;  balance 567 

Held  in  Treasury  and  by  Federal  reserve  banks 428 

Redemption — 

Expenses  of 568 

Fiscal  year  1925 361,  706 

Redeemed  notes  delivered  since  1916 565 

Stock 428,513 

Federal  reserve  banks: 

Assets  and  liabilities — 

All  banks  including 800 

Date  of  fall  reports,  1916-1925 764 

Monthly,  1916-1925 763 

Principal,  monthly,  1921-1925 765 

Bills  discounted  by 766 

Certificates  of  indebtedness  issued  through  each 210 
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Federal  reserve  banks — Continued.  Page 

Certificates  of  indebtedness  on  hand  in,  1924,  1925 195,  196 

Credit  extension 39 

Depositaries  of  Government  funds,  as 97,  137,  433,  476 

Discount  rates 766 

Federal  reserve  bank  notes  held  by 428 

Federal  reserve  notes  held  by 428 

Fiscal  agents  as 639 

Franchise  tax.     {See  Franchise  tax,  Federal  reserve  and  Federal  in- 
termediate credit  banks.) 

Gold  holdings  of  and  ratio  to  total 73,  74 

Interest  collected  by  on  income  and  profits  taxes,  deposits,  etc 324 

National-bank  notes  held  by 428 

Public  nionevs  in ^ : 137,  433,  476 

Treasury  notes  on  hand  in,  1924,  1925 194,  196 

United  States  securities  on  hand  in.  1924,  1925 194,  196 

Federal  Reserve  Board: 

Expenditures 156 

Gold  fund  of 140,  360,  476,  538 

Federal  reserve  districts,  earnings,  etc.,  of  national  banks  by 750 

Federal  reserve  member  banks ;  loans  and  investments  of 39 

Federal  reserve  notes: 

Circulating,  1925 428 

Custody  of 429 

Federal  reserve  banks,  held  by 428 

National  Bank  Redemption  Agency,  received  by 362 

New  designs  for 77 

Paper  Custody,  held  in  Division  of 429 

Redemption — 

Expenses  of 568 

Fiscal  year  1925 706 

Redeemed  notes  delivered  since  1916 565 

Total,  1925 361 

Stock  of 428,513 

Treasury,  held  in 428 

Federal  reserve  system,  report  by  comptroller  on 763 

Federal  Trade  Commission,  expenditures 156 

Fermented  liquors,  revenue  from 496 

Final  audit  of  redeemed  and  canceled  securities 640 

Financial  conditions,  general 1 

Financial  requirements  of  the  Government 346 

Financing,  Treasury,  and  credit  situation 36 

Fineness  of  melts  for  gold  and  silver  ingots 584 

Finland: 

Indebtedness  to  United  States 49,  260,  265 

Payments  to  United  States — 

Interest 50,267 

Principal 50,  266 

Fiscal  agents.  Federal  reserve  banks  as 639 

Five  per  cent  redemption  fund: 

Amount,  June  30,  1925 526,  549 

Monthly  deposits  in,  for  year 564 

Yearly  deposits  and  redemptions  on  account  of 566 

Floating  equipment.  Coast  Guard 424 

Flour,  mixed 847 

Foreign  and  insular  quarantine 406 

Foreign  banks  of  issue,  resources 826 

Foreign  coins,  values  of 622 

Foreign  countries,  coinage  executed  for 106,  371,  578 

Foreign  debt  settlement.     {See  World  War  Foreign  Debt  Commission.) 
Foreign  depositaries: 

Government  funds  in 96,  138,  476 

Interest  collected  on  deposits  in 323 

Number  maintained.. _       434 

Foreign  obligations: 

American  Relief  Administration,  received  from 260,265 

Cash  advances  under  Liberty  loan  acts,  representing 260,  265 
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Foreign  obligations — Continued.  Page- 
Deb  t-funding  agreements,  received  under 260,  265 

Estimated  receipts  from 141 

Interest  on,  accrued  and  unpaid 49,  265 

Owned  by  national  banks 730,  731 

Owned  by  United  States  Government 49,  260,  265- 

Payments  on  account  of — 

Interest 267 

Principal 266- 

Public  debt  retirements  from 22,  143,  146,  221,  360,  466 

Progress  in  funding,  general  statement  on 2 

Purchased  1917-1925 474 

Sales  of  surplus  war  material  received  on  account  of 260,  265 

Status,  November,  1925 « 265 

Foreign  service  retirement  and  disability  fund : 

Expenditures,  1925 143,  146 

Operations,  1925 123 

Foreign  trade,  vessels  engaged  in 510' 

Forfeited  vessels  and  vehicles,  use  of 393^ 

Former  Treasury  employees  practicing  before  department 136 

Four  per  cent  loan,  1925;  redemption 35 

Four  per  cent  Treasury  bonds  of  1944-1954: 

Additional  issue,  Circular  354 245 

Letter,  Secretary  of  Treasury,  on 247 

Original  issue,  Circular  349 243- 

Short  history  of 31 

Four  to  six  months'  certificates  of  indebtedness 37 

Four  to  six  months'  paper,  rates  on 37 

Fractional  currency : 

Denominations  issued,  redeemed,  outstanding 558 

Stock,  1863-1878 512 

France: 

Negotiations  with  debt-setthng  commission  reviewed 59 

Payments  on  obligations  to  United  States — 

Interest 267 

Principal 266 

Present  status  of  debt  to  United  States 49,  59,  265 

Press  statement  at  opening  of  debt  negotiations  with 314 

Franchise  tax.  Federal  reserve  and  Federal  intermediate  credit  banks: 

Public  debt  retirements  from 22,  143,  146,  221,  360,  465,  46» 

R.GCGiO"t/S — 

Estimates  for  1926,  1927 164 

Fiscal  years  1924,  1925 151 

French  obligations  owned  by  United  States 260,  265 

Functional  apportionment,  register's  office 641 

Funded  loan,  1924,  District  of  Columbia 213,  215 

Funding  of  foreign  obligations,  comment  on  progress  of 2 

Funds: 

Adjusted  service  certificate.     {See  Adjusted  service  certificate  fund.) 

Alaska  relief 151,  15& 

Alien  propertv 142,  145,  156,  388 

Civil-service  retirement  and  disability. 122,  143,  146,  153,  158,  389 

Cumulative  sinking 22,  23,  143,  146,  221,  360,  465,  468 

District  of  Columbia  teachers'  retirement 121,  143,  146,  157 

Federal  Reserve  Board,  gold 140,  360,  476 

Foreign  service  retirement  and  disability 123,  143,  146 

General.     (See  General  Fund.) 

Gold,  of  Federal  Reserve  Board 140,  360,  476 

Gold  reserve.     {See  Gold  reserve  fund.) 
Government- 
Deposits  of 96,  137,433,476 

Foreign  depositaries,  in 96,  138,  434,  476 

Life  insurance 121,  143,  146,  153,  157 

Trust.     {See  Trust  funds.) 
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G 

Gains  and  losses,  bullion 581 

General  Accounting  Office,  expenditures 156 

General  business  conditions 136,  695 

General  expenditures: 

Major  and  minor  divisions  of 15 

Principal  items  of 14 

Total  amounts,  1920  to  1925 13 

•General  fund: 

Adj  usted  to  daily  Treasury  statements 385 

Balance  in I 139,  140,  385,  386,  467,  476,  477 

Condition 137,  386 

Estimated  net  balance,  1926,  1927 ^ 140 

Public  debt  retirements  through  reduction  in 22 

Receipts  and  expenditures  for 385 

General  Supply  Committee: 

Abstract  of  report 443 

Activities  summarized 131 

General  activities  shown 444 

Purchases  under  contracts  of 443 

Receipts  from  surplus  property,  material,  etc 443,  445 

Stores  account 446 

Surplus  property  received  and  issued  to  departments,  etc 446 

Gift  tax,  Treasury's  views  on 353 

Gifts  and  contributions  to  United  States: 

Public-debt  retirements  from 22,  223,  360,  466 

Receipts  from 152 

Gold: 

Acquired  bv  Mint  Service,  fiscal  vear  1925 574 

Arts,  used  in " 73,  374,  576 

Average  price  in  London  since  1870 620 

Balances,  receipts,  and  disbursements,  at  mints,  etc 579 

Bars — 

Commercial  and  certificate 585 

Exchanged  for  coin  and  bullion 578 

Bullion — 

Balances,  receipts,  disbursements 579 

Mints  and  assay  offices,  in 614 

Purchases  by  Mint  Service 106 

Receipts  and  disposition,  1925 579 

Stock  in  mints,  assay  offices,  reserve  banks 373,  576 

Surplus  recovered,  in  ounces 582 

Bullion  and  coin  stock  in  United  States 614 

Coinage  bv — 

Acts  since  1792 600 

Mints 573,  577 

Deposits  and  purchases  at  mints  and  assay  offices 577,  594 

Deposits  at  mints  and  assay  offices 546,  598 

Domestic  production,  1924 373 

Exports 69,  70,  374,  527,  804 

Holdings  bv  Federal  reserve  banks 373 

Imports_--1 39,  70,  73,  374,  527,  804 

Industrial  consumption,  1924 73,  374,  576 

Mints  and  assay  offices,  holdings  of,  June  30,  1925 549 

Monetary  stock  in  United  States 73,  575 

Movements  of — 

Affected  by  fiscal  reforms  abroad 69 

Causes  and  effects  analvzed  bv  Secretary 69-73 

Operations  1925 ." J ' 371,  574 

Policy  with  regard  to  payment  of 74 

Production — 

Calendar  year  1924 73,  373,  576 

Domestic 576 

World 634,636,638 
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Gold — Continued. 

Receipts  at —  ^'^se 

Mints  and  assay  oflBces 106,  371 

Seattle 589 

Recoinage 546 

Reserves  of  principal  European  countries 72 

Stock  and  amount  per  capita  in  the  United  States 615,  616 

Stock  in  United  States 614,  616,618 

Treasury,  amount  in,  by  months 552 

Treasury  holdings 360 

Treasury  offices,  holdings  of,  June  30,  1925 549 

World  production — 

Calendar  years,  1923,  1924 634 

General  survey  of 73 

Since  discovery  of  America 636 

Since  1860 638 

Gold  and  silver: 

Coining  value  of  receipts  at  mints,  etc 375 

Deposits  at  mints,  etc 375 

Production 73,  373,  576,  634,  636,  638 

Gold  certificates: 

Amount 525 

Denominations  issued,  redeemed,  outstanding,  by  years 555 

Mints  and  assay  offices,  holdings  of 549 

Policy  as  to  payment  of 74 

Stock  and  amount  in  circulation 75,  428 

Treasury  offices,  holdings  of,  June  30,  1925 549 

Gold  coin: 

Circulation 75 

Exports 374 

Stock  in  United  States 373 

Gold  coinage.     {See  Coinage,  gold.) 

Gold  fund,  Federal  Reserve  Board 140,  360,  476,  525,  538 

Gold  reserve  fund 139,  360,  476 

Gold  reserves  of  European  banks 71 

Gold  standard: 

International  trade  and 68 

Return  of  countries  to -     3,  68 

Government  corporations: 

Accounts  with  Treasurer 105 

Capital  stock  owned  by  United  States 261 

Government  funds,  deposits  of.     (See  Deposits;  Government  funds.) 

Government  life-insurance  fund 121,  143,  146,  153,  157 

Government  refineries,  work  of 574,  583 

Grain  Corporation,  United  States 261,  265 

Great  Britain: 

Obligations  delivered  under-funding  agreement  bj' 49,  260,  265 

Payments  of  principal  and  interest  by 50,  266,  267 

Status  of  debt  to  United  States 49,265 

GrsGCG  * 

Debt  to  United  States . 49,260,265 

Interest  payments  on  obligations  by 267 

Representative  appointed  to  negotiate  debt  settlement 63 

Gross  public  debt  per  capita 456 

Gross  receipts,  revenue  from  tax  on 496 

Growth,  population;  expenditures,  national  wealth 20 

Guatemala,  coinage  by  United  States  for 578 

H 

Head  tax,  receipts  from 510 

Helena  assay  office: 

Deposits,  expenses,  income,  and  employees 577 

Employees,  by  departments : 588 

Operations 588 

High  surtax  rates  not  productive 350 

Historical  outline  of  register 's  office 693 

Hoboken  Manufacturers  Railroad  Co 261 
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Page 

Hospital  activity,  Public  Health  Service, 112,408 

Hospitals  constructed 117,  400 

Housing  Corporation,  United  States: 

Capital  stock  owned  by  Government 261 

Expenditures 156 

Hungary: 

Obligations  received  under  funding  agreement _-_   49,  260,  265 

Payments,  principal  and  interest,  to  United  States 50,  266,  267 

Status  of  debt  to  United  States 265 

I 

Ice  patrol  by  Coast  Guard 413 

Imports : 

Customs,  bv  mail 396 

Gold : 39,70,  73,374,804 

Merchandise 504,  5 1 0,  804 

Silver . 804 

Improvement  in  world  affairs 3 

Inadequacy  of  public  l)uildings 115 

Inadequate  housing  of  Internal  Revenue  Bureau 831 

Income  and  profits  taxes: 

Audit  of  returns 81,  83,  377 

Collections,  1924,  1925,  compared 829 

Condensed  report  on 377 

Estimated  receipts,  1926,  1927 141,  164,  166 

Interest  collected  on  account  of  payments  of 324 

Payable  in  certificates  of  indebtedness 241,  253 

Publicity  of  returns,  Treasury 's  views  on 353 

April  6,  1917-October  31,  1925 472 

Estimated 141,  164,  166 

Fiscal  vears,  1923,  1924,  1925,  compared 882 

Fiscal  years  1924,  1925 80,  141,  150,  375,  502 

States,  by,  for  1924,  1925 502 

Summarized,  1923-1925 882 

Reform  of 346 

Surtaxes . 350,  355 

Treasury  notes  in  payment  of 241 

Income,  expenses,  appropriations.  Mint  Service 576 

Income-tax  receipts: 

Growing  improvement  in  country's  business  shown  by 7 

Individual  and  corporation,  summarized 881 

Income  Tax  Unit,  Internal  Revenue  Bureau 377,  832 

Increase: 

Customs  receipts 86,  150,  396 

Government  expenditures  in,  estimates  for 168 

Indemnity,  Chinese 390 

Independent  bureaus  and  offices,  expenditures  of 142,  145,  156,  468 

Indians,  expenditures  on  account  of 486 

Individual  deposits  in  all  reporting  banks 738,  799 

Industrial  alcohol 862 

Industrial  consumption  of  gold  and  silver  in  United  States 73,  374,  576 

Influence  of  debt  payments  on  money  market 44 

Informers,  awards  to 396 

Ingot  melts 584 

Ingots  operated  upon  by  mints  and  percentage  of  coin  produced 585 

Inland  Waterways  Corporation 99,  263 

Insolvent  national  banks 364 

Institutions  of  Mint  Service 370,  573 

Insular  depositaries  of  public  moneys 323,  433,  434 

Insular  loans,  changes  in,  1925 213,  214 

Insular  possessions: 

All  reporting  banks  in 789 

Unsatisfactory  condition  of  paper  currency  in 79 

Insular  quarantine. 406 
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Insurance,  Government  life:  ^age 

Receipts,  expenditures,  fund 143,  146,  153,  157 

Revenue  from  tax  on 499 

Interest: 

Bonds,  stocks,  etc.,  paid  to  United  States  on 150 

Checks  issued  for,  and  paid 562,  564 

Federal  reserve  banks,  collected  bj^,  1925 324 

Foreign  obligations,  on — 

Accrued  and  unpaid 49,  265 

Payments  on  account  of 50,  267 

Government  deposits,  collected  on 323 

Income  and  profits  tax  payments,  on 324 

Liberty  bonds,  old  loans,  etc.,  paid  on 426 

Liberty  bonds,  on  account  of  sales  of 324 

Panama  Canal  loans,  on 137,  572 

Public  debt,  on — 

Diagram  showing 13 

Expenditures  for 142,  145,  470,  486,  520 

Public  moneys,  paid  by  depositaries  on 538 

Sales  of  securities,  collected  on  account  of 324 

United  States  bonds,  etc.,  paid  on 524,  562,  664 

Victory  notes,  collected  on  sales  of 324 

Interest  and  discount  rates  of  intermediate  credit  banks 93 

Interest-bearing  bonds,  registered,  outstanding,  etc 212 

Interest-bearing  debt  of  United  States  and  debt  on  which  interest  has 

ceased 645 

Interest-bearing  issues  outstanding,  June  30,  1925 173 

Interest-bearing  public  debt  outstanding,  monthly 458 

Interest-bearing  securities,  United  States: 

Issued  1925 176,  179 

Liberty  and  Treasury  bonds  outstanding,  etc 232 

Outstanding,  June  30,  1925 227 

Outstanding,  monthly,  1917-1925 458 

Pre-war,  outstanding,  transactions  in 231 

Retired,  1925.- 181 

Transactions  in — 

Certificates  of  indebtedness 206,  236 

Liberty  bonds 202 

Pre-war  bonds 201,231 

Treasury  bonds 203,  234 

Treasury  notes 204,  235 

Treasury  (war)  savings  securities 207,237 

Interest-bearing  security  claims 426 

Interest  coupons  paid  on  United  States  securities 525,563 

Interest  rates  on : 

Loans,  various 37,  41,  47 

Public  debt- 
Dates  of  payment  and 173,  448 

Entire,  1919-1925 28 

Outstanding  issues 448 

Interior  Department,  expenditures 19,  142,  145,  158,  468 

Intermediate  credit  banks.    Federal.     (See   Federal  Intermediate  credit 

banks.) 
Internal  revenue: 

Claims  for  refunds  paid 438 

Collections — 

Fiscal  year  1925,  decrease  shown  in 829 

Fiscal  years  1918-1925,  summarized 830 

Miscellaneous  stamp  and  special  tax  collections 845 

Philippine  Islands,  tax  on  products  of 883 

Porto  Rico,  tax  on  products  of 883 

Receipts — 

Actual,  1924,  1925,  compared  with  estimates,  1926,  1927 141 

Collection  district,  by  each,  1924,  1925 878 

Condensed  statement,  1924,  1925 375 

Customs  offices,  through 376,  500,  502 

Decrease,  1925 375 
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Internal  revenue — Continued. 

Receipts — Continued.  ^^S^ 

Detailed  statement 376 

Estimated,  1926,  1927 141,  164 

Fiscal  years  1791-1925 482 

1863-1925  (by  collectors'  reports) 496 

1924,  1925 80,  141,  150,376,473,519 

Income  and  profits  taxes,  from.     (See  Income  and  profits  taxes.) 

Income-tax,  individual  and  corporation 881 

Miscellaneous 80,  141,  150,  375,  376,  472,  482,  500,  502 

Sources,  bv,  1924,  1925 877 

States  and' Territories,  bv 502,  880 

Total,  1863-1925 '. 883 

Refunds — 

Claims  paid  bj'  disbursing  clerk. 438 

Taxes  illegally  collected 81,  375 

Report  bj'  commissioner 829 

Sources,  by 376,  496,  877 

Summary  of  receipts — 

Collection  districts,  by 878 

Income  and  profits  taxes 882 

Income  tax,  corporation  and  individual 881 

Sources,  bv 877 

States,  byl 880 

Tax  collections  from — 

Capital  stock 376,  378,  501 

Estate  tax . 376,  378,  497 

Income  and  profits.     {See  Income  and  profits  taxes.) 

Miscellaneous  stamp  and  special 379,  845,  878 

Sales 379 

Tobacco 379,  844,  877 

Internal  Revenue,  Bureau  of: 

Abstract  of  report 375 

Accounts  and  collections  unit 380,  848 

Activities  summarized 80 

Capital  stock  tax  administration 838 

Cost  of  administering  laws 830 

Estate  tax  administration 840 

Inadequate  housing 831 

Income  Tax  Unit 377,832 

Industrial  alcohol  and  chemical  division 861 

Miscellaneous  tax  unit 837 

Narcotic  division 858 

Organization 80 

Personnel,  bureau  and  field 384,  834,  838,  876 

Prohibition  enforcement.       {See  Prohibition  enforcement.) 

Prohibition  unit 84,  382,  853 

Report  of  commissioner 829 

Review  of  operations,  etc.,  for  past  year 80-86 

Review  section 841 

Sales-tax  administration 841 

Solicitor's  office 381,  865 

Suits  and  prosecutions  instituted  by 875 

Tobacco  and  miscellaneous  division 843 

International  trade  and  gold  standard 68 

Interstate  Commerce  Commission 156 

Investments: 

National-bank — 

Foreign  secutities,  in 730 

State,  county  and  other  domestic  securities,  in 730 

United  States  securities,  in 726-735,  752 

Repayments  of 152 

Trust  funds 143 

Issue: 

Fine  gold  bars  for  coin  and  bullion 578 

Foreign  banks  of 826 

National  banks  of 706 
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Page 

Issued  and  retired  United  States  bonds,  from  date  of  inception 224 

Issues  to  public,  Federal  reserve  banks,  etc.,  of  savings  securities 193 

Italy : 

Agreement  for  funding  debt  of 63-65,  319 

Debt  to  United  States 49,  260,  265 

Payments  on  obligations,  principal  and  interest 266,  267 

Press  statements  on  funding  debt  of 315,  317,  318 

J 

Joint-stock  land  banks: 

Brief  review  of  operations,  1925 91 

Consolidated  statement  of  condition 811 

Number 91 

Justice,  Department  of,  expenditures 19,  142,  145,  159,  468 


Labor,  Department  of,  expenditures 19,  142,  145,  159,468 

Laboratory  of  the  Bureau  of  the  Mint 589 

Land  banks,  Federal,  joint-stock.     (See  Federal  land  banks;  Joint-stock 
land  banks.) 

Lands,  public,  sales  of 150,  482,  519 

Latvia : 

Agreement  for  funding  debt  of 65,  296-301 

Interest  payments  on  obligations 267 

Statement  by  World  War  Foreign  Debt  Commission  on  debt  settle- 
ment with 295 

Status  of  debt  to  United  States 49,  65,  260,  265 

Lawful  reserve  of  national  banks 727 

Legislation  recommended  by  Comptroller  of  the  Currency 695 

Legislative  establishment,   expenditures 142,  145,  156,  468 

Letters : 

Secretary,  Treasury,  to  banking  institutions,  accompanying  offering 

of  Treasury  bonds,  1944-1954 '. 247 

Secretary,    Treasury,   to   holders,    3d   Liberty   loan    bonds,    offering 

Treasury  bonds,  1944-1954 248 

Secretary,  Treasury,  to  President  in  re  report  of  committee  investi- 
gating Government  bonds . 342 

Secretary's  to  President  in  re  debt  settlement  with  Lithuania 273 

Liabilities,  national  bank 715 

Liabilities  of  the  Treasury: 

Comparative  statement  of 550 

Distribution  of,  June  30,  1925 550 

Monthly  statement  of 552 

Liberia : 

Debt  to  United  States 49,  66,  260,  265 

Interest  payments  on  obligations 267 

Liberty  bonds  and  Victory  notes  {see  also  Securities,  United  States;  Victory 
notes) : 

Classified  by  denominations 187,  461 

Conversion  privilege,  termination 35,  250 

Conversions,  1917-1925 209 

Description 238 

Exchanged,  converted,  etc 179,  181,  183,  199,  202,  203 

Four  per  cent,  conversion  privilege  terminated 35,  250 

Interest-bearing — 

Outstanding 232 

Transactions  in 202,  232 

Interest  collected  on  account  of  sales  of 324 

Issued,  1925,  classified 179 

Issued,  retired,  outstanding 170,199,202,203 

Outstanding,  June  30,  1925 187 

Receivable  for  estate  or  inheritance  taxes 238,  242 

Registered  outstanding 212 

Retired 181,  183,464 

Transactions  in 199,202,216,227,232 

Unmatured,  outstanding 461 
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Library  of  Congress  trust  fund  board 124 

Life-insurance  fund,  Government 121,  143,  146,  153,  157 

Life-savinjij  medals,  award  of 423 

Liquidations  of  national  banks 363,  364,  707 

Liquor  tax,  revenue  from 496 

Lithuania: 

Agreement  for  funding  debt  of 66,  268 

Del)t  settlement  with 268-276 

Debt  to  United  States 49,260,265 

Obligations  received  under  funding  agreement 49 

Payments  of  principal  and  interest  by 50,  266,  267 

Report  of  World  War  Foreign  Debt  Commission 273 

Secretarv's  letter  to  President  submitting  report  on  debt  settlement 

with.: 273 

Livestock  loan  companies 92,  94 

Loan  and  trust  companies: 

Condition,  1925 774 

Principal  resources  and  liabilities 775 

Loan  certificates.     (.See  Certificates  of  indebtedness.) 
Loans: 

Call,  rate  on 37 

Cooperative  marketing  associations,  to 92 

District  of  Columbia  funded .-       213 

Farmers'  seed-grain 95 

Foreign  Governments,  to.     {See  Foreign  obligations.) 

Lisular 213,214 

Interest  rates  on  various  types 37,  41,  47 

Livestock  loan  companies,  to 94 

National-bank;  discounts  and 719 

Panama  Canal,  interest  on 137 

Railroad,  under  transportation  act 258,  262 

War  Finance  Corporation,  by 94 

Loans  and  Currency,  Division  of: 

Abstract  of  report 425 

Activities  summarized 425 

Circulation  statement 427 

Claims 426 

Interest  paj'ments 426 

Loan  accounts.  - 426 

Personnel 427 

Redeemed  currencv  and  mutilated  paper 426 

United  States  bonds,  etc.,  delivered  to 189,  224 

United  States  securities  on  hand  in,  1924,  1925 189,  192 

Loans  and  discounts  of  national  banks: 

Aggregate.  June  30,  1925 : 720 

Classification,  last  three  fiscal  years 719 

Comparative  changes  in 727 

Comparative  statement,  last  three  fiscal  years 726 

Loans  and  investments.  Federal  reserve  member  banks 39 

Location  of  moneys  of  United  States 615 

Loss  on  sale  of  sweeps,  wastage,  and  gains  from  operations 586 

Losses,  national-bank 746-749 

Lower  tax  rates,  estimated  effect  of 350 

M 

Mail  importations;  under  customs  supervision 1-       396 

Management  of  the  public  debt 29 

Manufactures  and  products,  revenue  from 496 

Marine  hospitals  and  relief,  public  health 112,  117,  408 

Market: 

Influence  of  debt  payments  on 44 

Relation  of  Treasurv  rates  to ' 37,  40 

Matured  debt  outstanding 171,  175,  218,  456 

Maturities: 

Interest-bearing  public  debt  by 27,  29 

Treasury  (war)  savings  securities 29 
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Maturity  dates  since  April  1,  1917,  securities  bearing,  etc 224 

Medals: 

Award  of  life-saving 423 

Struck  by  mint — 

Commemorative  coins  and 372,  576 

Manufactured  and  sold 588 

Medical  inspection  of  aliens 407 

Melting  and  refining  department  and  coining  department,  Mint  Service..       581 

Membership,  World  War  Foreign  Debt  Commission 51 

Merchandise: 

Exports 510,804 

Imports 504,  510,  804 

Value  of  imports  and  duties  collected 504,  510 

Messages  to  Congress  by  President: 

Lithuanian  debt  settlement 275 

Polish  debt  settlement 283 

Metallic  stock  and  paper  money 615 

Metallic  stock  of  United  States 614 

Metals  purchased  for  minor  coinage 580 

Minor  assay  offices,  operations  of 588 

Minor  coin: 

Distribution  costs 580 

Mints  and  assay  offices,  holdings  of ^ 549 

Outstanding 580 

Recoinage 546 

Treasury,  amount  in,  by  months 551 

Treasury  offices,  in  and  held  by 526,  549 

Minor  coinage: 

Combined  output  of  United  States  mints  since  organization 610 

Operations  of  melting  and  refining  and  coining  departments,  fiscal 

year  1925 581 

Minor  coinage  metals: 

Operated  upon  by  Mint  Service 581 

Purchased,  1925 580 

Mint  Service: 

Abstract  of  report  by  Director 370 

Activities  summarized 106 

Appropriations,  expenses,  income,  balances 374,  576 

Assay  department  operations 580,  588 

Assets  of  Treasury  in  custody  of 549 

Coinage  executed  by 106,  371 

Coining  value  of  gold  and  silver  purchased  by 375,  577 

Commemorative  coins  and  medals  struck  bj- 372,  576 

Deposits,  income,  expenses,  employees 375,  577 

Deposits  of  gold  and  silver  at  institutions  of 375,  577 

Employees — 

Departments,  bj^ 588 

Mint  and  assay  office,  at  each 375,  577 

Expenditures  during  year 107 

Expenses  of  mints  and  offices 375,  577 

Foreign  coinage  executed  by 106,  371,  578 

Gold  received  by  establishments  of 106,  371,  579 

Income  of  mints  and  assay  offices 375,  579 

Institutions  operating,  1925 370,  573 

Laboratory  of  the  mint 589 

Minor  assay  offices 588 

Mints  and  assay  offices  in  operation  during  year 106,  370,  573 

Operations- 
Gold  and  silver 371,  574 

Melting  and  refining,  coining  departments 581 

Mints  and  assay  offices,  of 375,  580 

Review  of 573 

Output  of ? 106,371 

Purchases  of  bullion  bv — 

Gold "- 106,371,574 

Silver 107,371,574 

Refineries,  operations  of 372,  574,  583 

Report  by  Director 573 
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Seigniorage,  income  derived  from 107,  374,  576 

Silver  purchased  by 107,371,  574 

Special  coins  and  medals  authorized  bv  Congress 106,  372,  574 

Miscellaneous  internal-revenue  receipts..  80,  141,  150,  375,  376,  472,  482,  500,  502 

Miscellaneous  receipts,  increases  over  estimates  shown 7 

Miscellaneous  securities  received  on  account  of  sales  of  ships,  surplus 

property,  etc 99,  264 

Miscellaneous  stamp  and  special  taxes 379,  845,  878 

Miscellaneous  Tax  Unit,  Internal  Revenue  Bureau 837 

Miscellaneous  taxes;  decrease  in  receipts,  1925 829 

Mixed  flour 847 

Monetarv  stock: 

Gold,  in  United  States 73,  575 

Per  capita  in  United  States 616 

Principal  world  countries 809 

World,  1923-1924 . 626 

Monetarj-  system,  insular  possessions 79 

Money    {see   aho   Circulation;    Gold;    Paper  money;   Silver;   Subsidiary 
silver) : 

Circulation  and  amount  per  capita 428,  514,  803 

Circulation  statement 428,  803 

Federal  reserve  banks,  etc.,  held  by  and  for 515 

Held  in  Treasury,  in  trust,  in  reserve,  etc 428,  803 

Metallic  stock  of- 539 

Outside  of  the  Treasury,  in  circulation 572 

Public,  depositaries  of 96,  361,  433 

Ratio  of  gold  coin  and  certificates  to  total 75 

Shipments  from  Treasury 545 

Stock  in  United  States — 

Circulation;  amount  per  capita,  etc 514 

Classified  by  kind 512,  513 

December  31,  1924 614 

June  30,  1925 575,  614 

Since  1873 618 

Treasury  holdings 428,  514,  803 

United  States — 

Paper,  issued,  redeemed,  outstanding 557 

Total  coin  and  other 802 

Money  rates  in  New  York 768 

Movements,  gold 69 

Mutual  savings  banks: 

Condition,  1925 777 

Deposits,  average  deposit  account,  etc 780 

Deposits,  etc.,  in  stock  savings  and 779,  782 

N 
Narcotic  act: 

Enforcement 84 

Receipts  under 376,  500 

Narcotic  Division,  Prohibition  Unit 858 

Narcotic  statistics 86 

National  agricultural  credit  corporations 813 

National-bank  and  Federal  reserve  bank  notes: 

Deposits  to  retire 491 

Redeemed 491 

Redemption  account  retired,  1918-1925. 465 

National-bank  dep  sitaries.     (»See  Depositaries,  national-bank.) 

National-bank  examiners,  list  of 753 

National-bank  failures: 

Analysis  of  cause 699 

Number  reported  during  year 699 

National-bank  notes: 

Additional  circulating  notes,  act  May  30,  1908 526 

Circulation 428 

Counted,  returned  to  circulation,  destroyed 361,  545 

Deposits,  redemptions,  balance 567 

Federal  reserve  banks,  held  by 428 
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Five  per  cent  redemption  fund  for 564 

Held  in  Treasury  and  Federal  reserve  banks 428,  803 

Outstanding — 

Circulating 365,702: 

Date  of  each  report,  at 366' 

Denominations,  by 628 

Secured  by  United  States  bonds  and  by  lawful  money 704 

Ratio  of  redemptions  to  outstanding 569' 

Receipts  and  disbursements,  1924,  1925 523 

Redemption — - 

Amount,  1925 361,  706 

Expenses  of 568 

Presented  for 361 

Received  from  principal  cities  for 566 

Redeemed  notes  delivered  since  1916 565 

Total  yearlv  since  1875 569 

Stock  in  United  States 512,  513 

Treasury  holdings  of 428 

Treasury  offices,  holdings,  June  30,  1925 549 

National-bank  officers  convicted  of  violating  banking  lavi^s 759 

National  Bank  Redemption  Agency: 

Federal  reserve  notes  received  by 362 

Redemption  of  currency  by 544 

National  banking  system,  importance  of 69& 

National  banks: 
Assets — 

Book  value  of 700 

Collections  from 700 

States,  by 369 

Assets  and  liabilities.     {See  Resources  and  liabilites.) 

Bills  payable 718 

Bonds  held  in  trust  for 527 

Capital  stock 363,369,  702,704,752 

Changes  in  lawful  reserve 647 

Circulation- 
Bond  transactions  affecting 704 

Bonds  as  security  for 702 

Outstanding 702 

Profit  on 706 

Receipts  from  tax  on 151 

United  States  bonds  as  security  for 704 

Condition — 

Date  of  each  report  during  year 713 

Fiscal  year,  1925 365 

September  28,  1925 714 

Consolidations  of 364 

Demand  and  time  deposits  held  by 726 

Depositaries  of  Government  funds,  as 96,  361,  433,  476,  560 

Designated  depositaries  of  public  moneys 560 

District  of  Columbia,  in 806 

Dividends  from  claims 700 

Domestic  branches  of 708 

Earnings  and  dividends — 

Abstract  of  reports  on 742 

Federal  reserve  districts,  by 750 

Earnings,  expenses,  and  dividends  of 740,  750 

Foreign  obligations  owned  by 730,  731 

Government  securities  owned  by 727-735 

Insolvencies 364,  701 

Interest  collected  on  Government  funds  in 323 

Investments — 

Domestic  and  foreign  securities,  in 730 

United  States  securities 726,  735,  752 

Issue,  banks  of 706- 

Lawful  reserve -•_       727 

Liquidations  of 363,  364 

Loans  and  discounts.     {See  Loans  and  discounts  of  national  banks.) 
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Losses  cliarged  oflf  on  loans,  discounts,  etc 746,  752 

Number — 

Capital,  assets,  and 369 

States,  by.  1925 . 364 

Organization  and  liquidation  of 707 

Organized,  by  States 364 

Organized,  consolidated,  insolvent,  etc.,  since  inauguration  of  system.  362 

Organized,  etc.,  1925 363 

Paid-in  capital 702,  704 

Public  moneys  in 138,361,433,476,  560 

Receiverships  closed  during  year 700 

Rediscounts  of  intermediate  credit  banks  through 92 

Resources  and  liabilities — 

Bills  payable  and  rediscounts 718 

Date  of  each  report  during  year 366 

Principal  items 716 

Summarized  statement 714 

Savings  deposits  and  depositors  in 736 

Securities,  United  States,  domestic,  foreign,  investments  in 730 

Semiannual  duty  collected  from,  by  years 561 

National  farm-loan  associations 91 

National  wealth,  growth  of 20 

Navv  Department: 

Expenditures 19,  142,  145,  159,  468,  486 

Securities  received  by 264 

Net  profit  from  taxes  on  circulation 827 

New  currencv  designs: 

Coin. ._  J 575 

Paper 77 

New  Orleans  Mint: 

Deposits,  expenses,  income,  and  employees 577 

Employees,  by  departments 588 

Operations 588 

New  York: 

Money  rates  in 768 

Price  of  silver  in 574,  619 

New  York  assay  office: 

Deposits,  income,  expenses,  employees. 577 

Employees,  by  departments 588 

Operations,  by  departments 588 

New  York  clearing  house 771 

Indebtedness  to  United  States 260,  266 

Payments  of  principal  and  interest  by 266,  267 

Nonalcoholic  beverages,  revenue  from 376,  499,  878 

Noninterest-bearing  debt  outstanding 171,  175,  218,  456 

Norse- American  medal • 575 

North  America,  gold  and  silver  produced  in 634 

Note  liabilities  of  principal  European  banks 72 

Notes  and  certificates  outstanding;  matured,  1925 185 

Number : 

National  banks 364,  369,  560 

Standard  silver  dollars  coined 106,  371 

Surety  companies 125 

O 

Obligations  of  foreign  governments: 

Amounts  refunded  and  remaining  unfunded 3 

Condensed  statement  by  Secretary  of  Treasurj' 48 

Great  Britain,  delivered  bv  under  funding  agreement 49,  260,  265 

Held  bv  United  States  Treasurv 265 

Payments  on 50,266,267 

Occupational  tax,  revenue  from 500 

Officers,  national-bank,  convicted  of  banking-law  violations 759 

Oil  transportation,  pipe-line,  revenue  from . 499 

Old  demand  notes;  denominations  issued,  redeemed,  outstanding 558 

Oleomargarine,  revenue  from 376,  500,  845 
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On  hand,  Treasury  (war)  savings  securities 190,  193,  195,  197 

One  and  two  year  notes  issued,  redeemed,  outstanding 558 

Operations: 

Building 114,400 

Certificates  of  indebtedness,  in 32 

Coast  Guard,  principal,  1925 412 

Mint  Service — 

Assay  departments 580 

Engraving  department 587 

Gold 371,574 

Laboratory 589 

Melting  and  refining  and  coining  departments 581 

Minor  assay  offices 588 

Mints  and  assay  offices 375 

Refineries 583 

Silver 371,574 

Sweep  cellar 586 

Pittman  Act,  under 371,  574 

Postal  Savings  System,  financial 818 

Ordinary  receipts,  amount,  and  expenditures  chargeable  against 471 

Ordnance,  Coast  Guard 417 

Ore  and  bullion  assays  made 589 

Organization: 

Bureaus  and  offices  of  Treasury  Department 325 

Internal  Revenue  Bureau 80 

National  banks 363,  707 

Treasury 126,  127,  325 

Outstanding: 

Certificates  of  indebtedness 34,  175,  185,  188,  458 

Coupon  bonds 186 

Federal  reserve  bank  notes,  by  denominations 628 

Interest-bearing  issues,  June  30,  1925 173 

Interest-bearing  Liberty  and  Treasury  bonds 232 

Interest-bearing  pre-war  bonds;  transactions  in  from  inception 231 

Interest-bearing  United  States  securities 227,458 

Liberty  bonds 170,  187,  199,202,203,212 

National-bank  notes 365,  628,  702,  704 

Pre-war  loans,  monthly 458 

Public  debt— 

Interest-bearing 186,  227,  456,  458 

June  30,  1925 448 

Noninterest-bearing 171,  175,218,456 

Principal 140,  170,  175,  448,  456 

Registered  bonds 186,  212 

Tax-exempt  securities 354 

Treasury  bonds 175,  187,  212,  234,  458,  460 

Treasury  notes 175,  185,  188,  458 

Treasury  (war)  savings  securities 171,175,458 

United  States  bonds,  etc. — 

June  30,  1925,  by  issues  and  denominations 186 

June  30,  1925;  maturity,  1925 185 

Monthly,  1917-1925 458 

October  31,  1925 175 

Registered 212 

Unmatured,  by  denominations 461 

Unmatured  Liberty  bonds,  Victory  notes,  etc 461 

Victory  notes 171,  175,  454,  458,  461 

Ownership  of  monetary  stock  in  the  United  States 615,  617 

P 
Panama  Canal: 

Bonds  sold  for 572 

Disbursements  for 520,  572 

Loans 137 

Receipts  and  expenditures 137 

Receipts  from  tolls 519,  572 

Statement  covering  operation,  maintenance,  etc 136 
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Panama  Railroad 99,  265 

Paper : 

Mutilated 427 

Security,  controlling  transactions  in 79 

Paper  currency  (See  also  Paper  money) : 

Insular  possessions,  in 79 

Serious  situation  regarding 75 

Paper  Custody,  Division  of: 

Abstract  of  report 429 

Federal  reserve  notes,  custody  of 429 

Transactions  conducted  by,  1925 429 

Paper  money : 

Amount  of  each  kind  issued,  outstanding,  etc 534,  536,  537" 

Changes  in  denominations 536 

Demand  for  small  denominations 75 

Insular  possessions,  in 79' 

Issued  and  redeemed,  1924,  1925 535- 

Issued,  1925 362 

New  designs  for 7T 

Pieces  issued,  1924,  1925 535 

Prepared  for  issue 534 

Printing  program 75 

Redemption  of 535 

Reserve  stocks  depleted 75 

Stock  in  United  States 512,  513 

Supply  situation,  serious 75* 

Paper  money  and  metallic  stock  of  United  States 615- 

Papers,  disposition  of  useless;  Circular  358 340^ 

Payments: 

Debt,  influence  on  market 44r 

Foreign  obligations,  made  on  account  of — 

Interest 50,267" 

Principal 50,  266. 

Interest,  on  bonds,  stocks,  etc.,  to  United  States 15& 

Principal  and  interest,  of  foreign  obligations 50,  266,  267" 

Public-debt,  influence  on  market 44r 

Railroads,  to,  under  transportation  act 103,  104,  256,  257,  262' 

Penal  bonds;  acceptance  of  United  States  securities  as  security  on 328 

Penalties,  revenue  from 500 

Pensions,  expenditures  for 17,  19,  486' 

Per  capita  money  circulation  of  United  States 428,  615,  616,  803 

Percentage: 

Dividends  and  profits  to  capital  of  national  banks 752-' 

Dividends  to  capital  of  national  banks 740' 

Gold  coin  and  bullion  to  total  money 42(P 

National-bank  losses  on — 

Bonds,  etc.,  to  total  securities 752' 

Loans  and  discounts  to  total  loans,  etc 752 : 

Personnel  {see  also  Employees) : 

Coast  Guard 423 

Internal  revenue,  bureau  and  field 384,  876 

Loans  and  Currencv  Division 427' 

Public  Health  Service 410 

Register  of  the  Treasury,  office  of 431. 

Treasury  Department 132 

Personnel  Classification  Board 133,  324 

Peru,  coinage  by  United  States  for 578 

Philadelphia  Mint: 

Coinage 577 

Deposits,  income,  expenses,  and  employees 577' 

Employees,  by  departments 58&- 

Operations,  by  departments 588"' 

Philippine  Islands: 

Internal-revenue  tax  on  products  of 8SS- 

60501— Fi  1925 1 59 


930  INDEX 

Philippine  Islands — Continued. 

Loans —  Page 

Changes  in 213 

Retired  and  unissued,  not  affecting  public  debt 214 

Public  moneys  in  treasury  of 138,  361,  476 

Pittman  Act,  operations  under 371,  574 

Plague  suppression 108,  405,  406 

Playing  cards 498,  847,  877 

Poland: 

Agreement  for  funding  debt  of 276 

Approval  of  debt  settlement  with 66 

Coinage  by  United  States  for 578 

Debt  to  United  States 49,  260,  265 

Documents  covering  debt  settlement  vrith 276-284 

Interest  payments  by 50 

Secretary's  letter  to  President  submitting  report  on  debt  settlement 

with 282 

Population,  growth  of _ 20 

Porto  Rico: 

Internal-revenue  tax  on  products  of 883 

Depositary  in _ 434 

Loans 213,214 

Post  Office  Department: 

Expenditures 142,  145,  160,  468 

Postal  Savings  System 532 

Receipts  and  disbursements  on  account  of-- 522 

Postage 437 

Postal  savings  deposits 361^ 

Postal  Savings  System,  United  States 817^^ 

Postal  Service: 

Deficiencies 142,  487 

Estimated  receipts,  expenditures,  and  deficiencies,  1926,  1927 142 

Expenditures — 

Postal  deficiencies,  on  account  of 487 

Postal  revenues,  from 480,  482 

Receipts  and 494 

Surplus  receipts,  1793-1925 482 

Practice  before  Treasury  Department - 136 

Preliminary  statements : 

Classified  expenditures,  June  30,  1925 145-149 

Public  debt,  October  31,  1925 175 

Pre-war  bonds: 

Interest-bearing;  transactions  in 201,  216,  218,  227,  231 

Outstanding,  matured,  1925 185 

Pre-war  loans: 

Outstanding,  monthly 458 

Retired,  1918-1925 463 

Securities  not  reported  previous  to  June  30,  1924 198 

Transactions  in 201,  216,  218,  227,  229,  231 

Pre-war  securities  retired  and  unissued,  on  hand,  June  30,  1925 198 

Price : 

Public  debt,  received  for  each  issue  of 448 

Silver — 

Average  during  year,  and  range 107,  372 

New  York  and  London,  in 619 

Principal: 

Foreign  obligations — 

Amount  held  by  United  States  Treasury 265 

Payments  on  account  of 50,  266 

Pubhc  debt  outstanding.  _ -  .   140,  170,  175,  448,  456 

Printing  and  binding: 

Appropriations,  expenditures,  and  reimbursements  for — 

Bureaus,  offices,  etc.,  by  each 437 

Comparative  statement,  1924,  1925- -- 436 

Reimbursed  expenditures 437 

Printing  and  Forms  Committee  appointed;  Circular  letter  No.  144 339 


INDEX  931 

Printing,  Division  of:  P^g* 

Abstract  of  report 436 

Department  advertising 437 

Postage 437 

Printing  and  binding;  appropriations,  expenditures,  reimbursements 

for _ 436 

Printing  program,  paper  money 75 

Private  banks 782 

Proceedings  of  the  Assay  Commission,  1925 591 

Process  or  renovated  butter,  revenue  from 376,  846 

Production  of  gold  and  silver: 

Calendar  year  1924 73,  373 

Principal  world  countries,  in 634 

Profit  on  national-bank  circulation 706 

Program : 

Printing  paper  money  for 75 

Public-debt  payments 2 

Prohibition  and  narcotic  enforcement  summarized 84 

Prohibition  enforcement: 
Collections — 

Fines  and  forfeitures 383 

Tax  and  tax-penalty  provisions  of  act,  under 382 

Total,  since  passage  of  act 501 

Condensed  statement  covering 382 

Suits  and  prosecutions  under .« 875 

Tax  and  tax-penalty  collections 854 

Prohibition  statistics 382 

Prohibition  Unit 84,  382,  853 

Proof  bullion  (1.000  fine) 581 

Property,  sales  of  Government 150 

Prosperity,  past  year  period  of 1 

Public  buildings: 

Classification  by  Supervising  Architect 403 

Inadequacy,  throughout  country 115 

Pressing  need  for 114 

Public  debt: 

Alleged  duplication  of 96,  342 

Amount  per  capita 456 

Authorized  and  issued 448 

Certificates  of  indebtedness.     {See  Certificates  of  indebtedness.) 

Composition 27 

Conversion,  transfer,  exchange  transactions  in 199,  201,  202,  204 

Date  redeemable  or  payable,  each  issue 173,  448 

Detailed  statement,  fiscal  year  1925 170 

Expenditures — 

Chargeable  against  ordinary  receipts 22,  468,  474 

Estimated,  1926,  1927;  actual,  1924,  1925 142 

Fiscal  years  1917-1925 468,  474 

Fiscal  vears  1924  and  1925 142,  145,  163 

Interest,  for 142,  145,  470,  486 

Monthly,  1925 145 

Gross  debt  per  capita 456 

Interest-bearing — 

Amount  issued,  retired,  outstanding 170 

Issued,  1925,  by  issues  and  accounts 179 

Maturities,  by_. 27,  29 

Outstanding 186,  227,  456,  458 

Transactions  in 176,  227,  231,  232,  235,  237 

Interest-bearing,  and  debt  on  which  interest  has  ceased 645 

Interest  on — 

Diagram  showing 13 

Expenditures  for__ 142.  145,  470,  486 

Interest  rates  on 28,  173,  448 

Issued,  1925 176,  179,  199,  201,  204,  206,  207 

Issued,  retired,  outstanding 170 

Liberty  bonds.     {See  Liberty  bonds.) 
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Public  debt — Continued.  Page 

Managing 29 

Matured  debt  outstanding 171,  175,  218,  456 

Maturities — 

Next  five  years 29 

Past  five  years 171,  175,  457 

Noninterest-bearing,  outstanding 171,  175,  218,  456 

Notes  and  certificates  outstanding,  matured,  1925 185 

Outstanding — 

Noninterest-bearing 171,  175,  218,  456 

Principal 140,  170,  175,  448,  456 

Preliminary  statement,  October  31,  1925 175 

Present  status 21 

Pre-war  loans — 

Outstanding,  monthly 458 

Retired  1918-1925 463 

Securities  on  hand,  June  30,  1924,  not  prevouslv  reported 198 

Transactions  in 201,  216,  218,  227,  229,  231 

Price  received  for  each  issue 448 

Receipts  and  disbursements  on  account  of,  1924  and  1925 523 

Receipts  and  expenditures  for 140,  144,  359,  482 

Registered  accounts  and  registered  bonds 212 

Retired  securities  canceled  on  account  of  reduction  in 639 

Retirements — 

Chargeable  against  ordinfiry  receipts 22,  221,  468,  474 

Cumulative  sinking  fund 22,  143,  146,  221,  360,  465,  468,  471 

Estate  tax  receipts,  through 22,  143,  146,  223,  360,  466,  469 

Fiscal  year  1925 216 

Fiscal  years  1918-1925 463 

Foreign  payments,  from 22,  23,  143,  146,  360,  466 

Franchise  tax,  from 22,  143,  146,221,360,465 

Gifts,  etc.,  to  United  States,  through 22,  223,  360,  466 

Monthly,  1925 146 

Policy  regarding 24 

Reduction  in  general  fund,  through 22 

Relation  to  tax  revision 24,  349 

Surplus,  through 7,  22,  466 

Tabulated  statement,  pre-war  and  postwar  loans 463 

Taxes  and 24 

Securities  unissued,  delivered  to  register 198,  214 

Short-dated — 

Changes  in,  1919-1925 27 

Refunding 28 

Sinking  fund.     (See  Sinking  fund,  cumulative.) 

Statements  covering __   170,  175,  448 

Status,  June  30,  1925;  statement  by  comptroller 703 

Total  gross,  reduction  in 21 

Transactions,  fiscal,  year  1925 176,  199,  201,  202,  204,  206,  207,  216 

Treasury  bonds.     (See  Treasury  bonds.) 

Treasury  notes.     (See  Treasury  notes.) 

Treasury  savings  securities.     [See  Savings  securities,  Treasury  (war)] 

Public  finances,  proposed  tax  reform.  Treasury  statement  on 346 

Public  Health  Service: 

Abstract  of  report 403 

Accomplishments,  1925 107-1 14 

Expenditures  and  appropriations 411 

Marine  hospitals  and  relief 408 

Medical  inspection  of  aliens 407 

Personnel  and  accounts 410 

Plague  suppression 108,  405,  406 

Quarantine — 

Domestic 405 

Foreign  and  insular 406 

Sanitary  reports  and  statistics,  division 407 

Scientific  research  division 403 

Shellfish  industry,  investigation  of 109,  406 

Venereal  diseases 112,  409 

Public  lands,  receiots  from  sales  of 150,  482,  519 
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Public  moneys:  Page 

Depositaries  of,  domestic,  foreign,  etc 96,  361,  433 

Federal  land  banks,  on  deposit  in 433,  476 

Federal  reserve  banks,  in 96,  137,  433,  476 

Insular  depositaries,  in 433 

National  banks,  in 96,  138,  361,  433,  476 

Treasury,  Philippine  Islands,  in 138,  361,  476 

Public,  United  States  securities  issued  to 191 

Publicity  of  returns,  income,  etc 353 

Purchases: 

Foreign  obligations,  1917-1925 474 

General  Supply  Committee  contracts,  under 443 

Gold  bullion  by  Mint  Service 106,  371 

Minor  coinage  metal 580 

Silver — 

Bullion  by  Mint  Service 107,  371 

Fiscal  year  1925 574 

Mints 107,  371 

Stationery  supplies 441 

Pyx  coins,  test  of 107,  591 

Q 
Quarantine,  public  health: 

Domestic 405 

Foreign  and  insular ^ 406 

R 

Railroad  bonds  owned  by  national  banks 731 

Railroad  Labor  Board 156 

Railroad  securities  owned  by  Government 99,  261 

Railroads: 

Equipment  gold  trust  notes 261 

Expenditures,  Government,  for 142,  145,  259 

Federal  control  of 259 

Loans  to,  under  transportation  act,  1920 258,  261 

Payments  to,  under  transportation  act,  1920 103,  256,  257,  262 

Receipts  from 101 

Review  of  Government  operations  in  connection  with 100-105 

Rates: 

Bankers'  acceptances,  on 37 

Call-loan... 37 

Discount,  of  Federal  reserve  banks  and  branches 766,  767 

Four  to  six  months'  paper,  certificates,  etc.,  on 37 

Interest — 

Loans,  various  types 37,  41,  47 

Public  debt 28,  448 

Interest  and  discount,  of  intermediate  credit  banks 93 

Money,  in  New  York 768 

Securities,  on 43,  47 

Surtax,  considerations  in  regard  to 350 

Treasury,  relation  to  the  market 37,  40 

Ratio: 

Dividends  to  capital,  etc.,  of  national  banks 746 

Gold  coin  and  certificates  to  total  money ._         75 

Gold  held  by  Federal  reserve  banks  to  total 74 

National-bank  notes  redeemed  to  outstanding 569 

Silver  to  gold;  since  1687;  affected  by  World  War 621 

SmaJl  denominations  to  paper  currency  outstanding 539 

Receipt,  Liberty  bonds,  Treasury    bonds.  Treasury  notes    for  estate  or 
inheritance  taxes 239,  242 

Actual,  1925,  compared  with  estimated,  1926,  1927 164 

Bullion  at  mints  and  assay  offices 371 

Capital-stock  tax,  from 376,  378,  501 

Customs.     {See  Customs;  receipts.) 
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Receipts — Continued.  Page 

Diagrams  showing . 8-10 

Estate  tax,  from 376,  378,  497 

Estimated,  1926,  1927 141,164 

Franchise  tax,  from 151,  164 

Gifts,  etc.,  to  United  States .__ 152 

Gold,  at — 

Mints  and  assay  offices 106,  371,  579 

Seattle 589 

Gross,  revenue  from  tax  on 496 

Head  tax,  from 510 

Income  and  profits.     {See  Income  and  profits  taxes,  receipts.) 
Internal-revenue — 

Collections,  by  sources,  1918-1925 496,  830 

Decrease  shown  in  collections,  1925 829 

Fiscal  years,  1924,  1925  compared 375,376 

Sources,  by 376,  496,  877 

States  and  Territories,  by 502 

Summarized 877 

Total,  1863-1925 883 

Narcotic  act,  under 376,  500 

Ordinary — 

Amount,  and  expenditures  chargeable  against 471 

Net;  1924,  1925 519 

Public-debt  expenditures  chargeable  against 22,  468,  474 

Ordinary  and  miscellaneous,  1925,  compared  with  estimates  for  1926 

and  1927 164 

Post  Oflice  Department-. 522,  523 

Postal — 

Estimated,  1926,  1927 140 

Expenditures  and 494 

Surplus 482 

Public-debt  retirements  chargeable  against  ordinary 22,  221,  468,  474 

Railroads,  from 101 

Repayment  of  investments 152 

Sales,  from — 

Government  property 15o 

Public  lands 482,  519 

Surplus  war  supplies 150,  260 

Sales  taxes 379,  498 

Special  tax,  from 379 

Stamp-tax_. 379,498 

Surplus,  over  expenditures 6,  7 

Tax,  trend  of 8 

Tobacco-tax -_.  376,496 

Tonnage-tax 510 

Transportation-tax 499 

Receipts  and  expenditures: 

Adjusted  to  daily  Treasury  statements;  summary 385 

Bonds,  on  account  of 523 

Cash  basis;  actual,  1924,  1925;  estimated,  1926,  1927 140 

Classified 141,  150,472,482 

Diagrams  showing 8-10,  12,  16-19 

Engraving  and  Printing,  bv  Bureau  of 391 

Estimated  for  1926,  1927.1 141 

General  fund,  for 385 

Government;  by  fiscal  years  from  1791  to  1925 482 

Panama  Canal 137 

Postal,  1791-1925 494 

Public-debt 140,  144,  359,  482 

Summarized 6,  385 

Surplus  shown  by  Treasury  accounts 6 

Warrant  basis,  on;   1924,  1925,  compared 150 

Receipts,  disbursements,  and  balances  of  gold  bullion,  fiscal  year  1925 579 

Recoinage;  amount,  and  loss  from,  during  j^ear 546 
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Recommendations:  Page 

Legislation,  by  Comptrolier  of  the  Currency 695 

Tax  reduction;  general  comment  by  Secretary  of  Treasury  on 2 

Records  kept  by  Register's  OfiBce. 641 

Recruiting,  Coast  Guard 419 

Redeemed  currency  and  mutilated  paper 426 

Redemption: 

Federal  reserve  bank  notes 361 

Federal  reserve  notes  presented  for 361 

Four  per  cent  loan  of  1925 35,  524 

National-bank  and  Federal  reserve  bank  circulation 705 

National-bank  notes.     ^See  National-bank  notes;  redemption.) 

Paper  currency 535 

Treasury  (war)  savings  securities . 207,217 

United  States  notes  (greenbacks) 139 

War  savings  certificates —      » 

Series  1918 2.35 

Series  1919 _ _ 256 

Redemption  purposes,  trust  funds  held  for 139,  360,  477 

Rediscounts: 

Intermediate  credit  banks,  of 92 

National-bank  borrowings  on  account  of 718 

Reduction  in: 

Expenditures,  since  1920 7 

General  fund  net  balance 22 

Taxation 24,348 

Refineries,  mint .._ 372,  574,  583 

Reform: 

Income  and  profits  taxes 34«> 

Proposed  for  taxation 347 

Refunding  certificates,  issued,  redeeemd.  and  outstanding 559 

Refunding  short-dated  debt 28 

Refunds: 

Internal-revenue  claims  for 438 

Taxes  illegally  collected 81,  375 

Regattas,  supervision  by  Coast  Guard 415 

Register  of  the  Treasury : 

Abstract  of  report 429 

Canceled  securities  received  for  credit 640 

Employees ._ 643 

Functional  apportionment  of  oflBce 641 

Official  duties  of 429 

Outline  of  ofl5ce  history 693 

Personnel 43 1 

Records  of  securities  kept  bv 641 

Report  of ".. 639 

Retired  securities  canceled  on  account  of  reduction  in  public  debt 639 

Securities — 

Final  audit  of  redeemed  and  canceled 640 

Received,  examined,  filed  by 431,  643 

Statistical  statements  by 645 

Registered  accovmts 212 

Registered  interest-bearing  bonds,  etc.,  outstanding l"st),  21- 

Registration  of  trade-marks 87,  395 

Regulations  on  redemption  of  savings  securities,  Treasury  (war) 255,  256 

Reimbursements,  expenditures,  etc.,  Miiit  Service 57(> 

Remarks  on  admirable  spirit  of  Ccast  Guard  personnel 425 

Renovated  or  process  butter,  revenue  from 376,  840 

Repair  depot,  Coast  Guard 421 

Repairs  and  improvements  to  vessels,  etc ,. 421 

Research  Division,  Public  Health  Service 40:> 

Reserve  fund,  gold.     {See  Gold  reserve  fund.) 

Reserve  stocks  of  paper  money,  depletion  of 75 

Reserves,  gold,  of  principal  European  banks 72 
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Kesources:  r-'-ge 

Foreign  banks  of  issue 826 

National-bank-  _l 714 

Hesources  and  liabilities: 
All  reporting  banks — 

Condensed  statement 368 

Federal  reserve  and  other 800 

Other  than  national 784 

States,  Alaska  and  insular  possessions 787 

Banks  other  than  national 367,  784 

Loan  and  trust  companies;- principal  items 775 

.National-bank — 

Bills  payable  and  rediscounts 718 

Fiscal  year  1925 366 

Principal  items 716 

Summarized  statement 714 

Retired  and  unissued  securities ; 

Pre-war,  on  hand,  June  30,  1925 198 

Public  debt,  not  affecting 214 

Retired  employees.  Treasury 134 

Retired  savings  securities.  Treasury  (war) 464 

Retired  United  States  securities: 

Classified 181,463 

Received,  examined,  filed  by  register 431 

Unissued,  not  affecting  public  debt 214 

Retirement : 

Civil-service  employees 134 

National-bank  and  Federal  reserve  bank  notes 465,  491 

Pre-war  loans,  1918-1925 463 

Public  debt.     (See  Public  debt,  retirements.) 

Treasurv  bonds 181,  183,464 

Treasury  notes 182,  184,464 

Victory  notes 218,  464,  469 

Retirement  and  disabilitv  funds: 

Civil  Service ' 122,  143,  146,  153,  158,389 

Foreign  service 123,  143,  146 

Teachers',  District  of  Columbia 121,  143,  146,  157 

Returns,  publicity  of 353 

Revenue  from  {see  also  Collections;  Receipts;  Receipts  and  expenditures) : 

Admissions  taxes 376,  501 

Banks  and  bankers 496 

Beverages — 

Alcoholic,  and  distilled  spirits 376,  496,  877 

Cereal 863 

Nonalcoholic 499,  878 

Butter 376,846 

Distilled  spirits 376,  496 

Estate  or  inheritance  taxes 497 

Gross  receipts,  tax  on ' 496 

Insurance 499 

Liquor  taxes 376,496,877 

Manufactures  and  products 496 

Occupational  taxes 500 

Oil  transportation,  pipe-line 499 

Oleomargarine 376,  500,  845 

Penalties  collected 500 

Playing  cards 498,847,877 

Postal  expenditures 480,  482 

Surplus — 

Amount 6 

Public-debt  retirements  from 7,  466 

Telegraph  and  telephone  messages 376,  499 

Tobacco  taxes 844,877 

Tonnage  taxes 510 

Transportation 499 

Revenue  act,  1924, 8,  352,  355 

Revision  of  tax  laws  recommended 347 

Roads,  Government  expenditures  for 16 
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Rumania:  J*"*;* 

Arrival  of  debt-settling  commission 67 

Debt  to  United  States 49,  260,  265 

Payments  on  obligations,  principal,  and  interest 266,  267 

Statement  to  press  at  opening  of  debt-settlement  negotiations 323 

Russia: 

Debt  to  United  States 49,  260,  265 

Interest  payments  on  obligations 267 


Sale  of  sweeps,  loss  on,  wastage  from  operations 586 

Sales : 

Receipts  from — 

Government  property 150 

Public  lands ." 150,  482,  519 

Surplus  war  supplies 150,  260,  265 

Taxes  on  consumers'  or  dealers' 379,  498 

Securities,  interest  collected  on  account  of 324 

Surplus  war  material,  foreign  obligations  received  on  account  of 260,  265 

Sales  taxes,  condensed  report  on 379 

Salt  Lake  City  assay  office: 

Deposits,  income,  expenses,  and  employees 577 

Employees  b\'  departments 588 

Operations 588 

Salvador,  coinage  by  United  States  for.. 578 

San  Francisco  Mint: 

Coinage 371,573,577 

Deposits,  income,  expenses,  and  employees 577 

Employees,  by  departments 588 

Operations,  b\'  departments 588 

Sanitary  reports  and  statistics.  Public  Health 407 

Savings  banks  in  principal  world  countries 823 

Savings  depositors  and  deposits  in  national  banks 736 

Savings  securities.  Treasury  (war) : 

Amount  issued,  retired,  outstanding,  1925 171 

Claims  on  account  of 426 

Description 240 

Issued  to  public.  Federal  reserve  banks,  etc 193 

Maturities,  to  November  1,  1930 29 

On  hand,  1924,  1925— 

Federal  reserve  banks 195,  197 

Loans  and  Currency  Division 190,  193 

Outstanding 171,  175,  458 

Redeemed 207,217 

Regulations  on  redemption  of 255,  256 

Retired 464 

Transactions  in 207,  217,  220,  228,  230,  237 

Schedules,  customs  receipts  by 504 

School  savings  banks 822 

Scientific  research.  Public  Health 403 

Seattle  assay  office: 

Deposits,  employees,  income  and  expenses 577 

Employees  by  departments 588 

Gold  receipts  at,  since  1898 589 

Operations 588 

Secret  Service: 

Abstract  of  report 435 

Counterfeiting  cases  handled  by 435 

Secretaries  of  Treasury  and  Presidents  under  whom  they  served xvi 

Securities: 

Alien  property  custodian  account 389 

Canceled ;  received  for  credit  bv  register 640 

District  of  Columbia,  held  for. 530,  546 

Domestic  and  foreign,  owned  by  national  banks 730 

Estate  or  inheritance  taxes  payable  in 239,  242 

Final  audit  by  register's  office 640 
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Securities — Continued.  Pags 

Interest  collected  on  account  of  sales  of 324 

Navv  Department,  received  by 264 

On  hand  June  30,  1924,  delivered  to  register,  1925 198 

Owned  by  United  States — 

American  Relief  Administration,  received  from 260,  265 

Amount  on  hand,  June  30,  1925 99,  260 

Capital  stock  of  emergency  corporations 99,  261 

Changesin,  1925 99 

Domestic,  itemized  statement  of 261 

Domestic,  State  bonds,  stocks,  etc 99,  389 

Estimated  receipts  from,  1926,  1927 141,  164 

Farm-loan 99,  264,  388 

Federal  intermediate  credit  bank  stock 99,  264 

Federal  land  bank,  stock 99,  264 

Foreign ;  detailed  tabular  statement  of 265 

Foreign;  interest  payments  on 267 

Foreign,  itemized 260,  265 

Foreign;  payments  on  prineipa] 266 

Foreign;  summary  of 99 

June  30,  1925 99,  260 

Miscellaneous,  received  for  sale  of  ships,  surplus  property,  etc_.   99,  264 

Railroad . 1 99,  261 

State  bonds,  etc 389 

United  States  Grain  Corporation,  received  from 261,  265 

Received,  examined,  filed  by  register 645 

Retired — 

Canceled  on  account  of  reduction  in  public  debt 639 

Received,  examined,  filed,  in  register's  office 431 

Retired  and  unissued,  not  affecting  public  debt 214 

Surplus  war  supplies,  seceived  from  sales  of 150,260 

Tax-exempt 238,  240,  354 

Treasurer's  custody,  in 361 

Treasury  (war)  savings.     [See  Savings  securities.  Treasury  (war).] 
United  States — 

Acceptance  as  security  on  penal  bonds 328 

Alleged  duplication  of 96,  342.  345 

Amount  issued,  retired,  outstanding 170 

Authorized,  issued,  outstanding,  each  issue 448 

Bearing  maturit}^  dates  since  April  1,  1917 224 

Bonds  and  notes  unmatured 239,  242 

Bonds  issued,  retired,  outstanding 170 

Certificates  of  indebtedness.     {See  Certificates  of  indebtedness.) 

Circulation  privilege,  bearing 35 

Date  redeemable,  payable,  each  issue 448 

Delivered  bv  Bureau  of  Engraving,  etc..  to  Division  of  Loans  and 

Currencyl ' 189,224 

Deposited  as  bank-circulation  security 704 

Description  of 238,  243,  245 

Exchange,  conversion,  etc.,  1915 179,  181,  183,  199.  200 

Held  in  trust  by  Treasurer 703 

Interest  collected  by  Federal  reserve  districts  on  account  of  sales 

of 324 

Interest-bearing;  issued,  1925 179 

Interest-bearing,  outstanding,  monthly,  1917-1925 458 

Interest-bearing,  outstanding;  transactions  in  from  inception 227 

Interest-bearing,  retired,  1925 ISl,  1S3 

Interest-bearing,  unmatured 186 

Issued  and  retired  from  date  of  inception 224 

Issued  to   public,   Federal  reserve  banks  and  other   Treasury 

agencies 191 

Issued,  1925,  classified I7& 

Liberty  bonds.     {See  Liberty  bonds.) 

Matured,  1925 IS' 

National-bank  investments  in 726-735,752; 

National  banks,  held  by,  in  reserve  cities  and  States 72.7 
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Securities — Continued. 

United  States — Continued. 

On  hand,  June  30,  1924  and  192.5—  ^«5^ 

Division  of  Loans  and  Currency,  in 189,  192 

Federal  reserve  banks,  in 194,  196 

Outstanding — 

June  30,  1925;  bv  issues  and  denominations 186 

June  30,  1925;  niaturitv,  1925 185 

Monthlv,  1917-1925 458 

October  31,  1925 175 

Pre-war,  matured,  1925 185 

Registered -12 

Total  interest-bearing  outstanding ^  188 

Owned  b}'  national  banks 727.  735 

Pre-war,  retired  unissued,  on  hand,  June  30,  1925 198 

Price  received  for  each  issue 448 

Receipts  and  expenditures  on  account  of 523 

Receivable  for  estate  or  inheritance  taxes 239,  242 

Retired;  received  and  filed  by  Treasurer 431 

Stock  accountability,  Division  of  Loans  and  Currency,  for 189 

Summary,  transactions  in,  1925 176 

Transactions  in  interest-bearing,  1925 199,  232 

Treasurer's  custody,  in 361 

Treasury  notes.     (See  Treasury  notes.) 

Treasurv  (war)  savings.    [See  Savings  securities,  Treasury  (war).] 

Unissued ^^^'olt 

War  Department,  received  by . 260 

Yields  and  rates  on ^'^'^^70 

Security  paper,  controlling  transactions  in 79 

Seed-grain  loans,  farmers' 95 

Seigniorage,  silver  and  minor  coins,  on 107,  374,  57o 

Semiannual  dutv,  collected  from  national  banks,  by  years. 561 

Serbian  debt  to  "United  States 2b0 

Seven-thirty  notes,  issued,  redeemed,  and  outstanding 559 

Shellfish  industry,  investigation  of 109,  406 

Shipments  of  money  from  Treasury 545 

Shipping  Board,  United  States: 

Expenditures -       15^ 

Securities  received  by 264 

Shore  bases,  stations,  etc.,  Coast  Guard 425 

Short-dated  debt: 

Changes  in,  1919-1925 27 

Refunding 28 

Arts,  used  in ^^tyOtu 

Bullion — 

Acquired  by  the  United  States 574 

Mints,  assay  offices,  and  reserve  banks,  in 373,  614 

Purchases  bv  Mint  Service 107,  371 

Bullion  and  coin'stock  of  United  States 373,  575,  614 

Coinage 371,  577 

Commercial  ratio  to  gold  since  1687 "21 

Deposits  at  mints,  etc.,  since  1873 599 

Domestic  production,  1924 373,  576 

Exports 804 

Imports 804 

Mints  and  assay  oflBces,  holdings,  of  June  30,  1925 549 

Operations 371,  o74 

Pittman  Act,  operations  under 371,  574 

Average  during  year,  and  range 107,  372 

London 619 

New  York 5/4,  619 

Purchased,  fiscal  year  1925 ^  "j74 

Purchases  bv  Mint  Service 107,  371 

Ratio  to  gold 621 

Receipts  at  mints  and  assay  oflSces 371,  574 
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Silver— Continued.  Page 

Recoinage 546 

Seigniorage  on  coinage 107,  374,  579 

Stock  in  United  States 614 

Subsidiary.     (See  Subsidiary  silver.) 

Treasury  offices,  holdings  of,  June  30,  1925 549 

World  production 634 

Silver  and  gold : 

Coinage  of  United  States — 

Fiscal  year  1925 577 

For  other  countries 578 

Mint,  by  each 603 

Industrial  arts  in  United  States,  used  in 73,  374,  576 

Stock  in  United  States 614,  616,  618 

World  production 634,  636,  638 

World  stock,  1923,  1924 626 

Silver  certificates: 

Denominations  of — - 

Changes  in 537 

Issued,  redeemed,  outstanding,  1922-1925 556 

Stock  and  amount  in  circulation 428 

Treasury  offices,  holdings  of,  June  30,  1925 549 

Silver  coinage: 

Condensed  statement  of  mint  output 106 

Standard  dollars 106,  371 

Subsidiary  silver  and  minor 106,  371 

Silver  coins: 

Seigniorage  on 107,  374,  576 

Stock,  1925 373 

Silver  dollars.     {See  Standard  silver  dollars.) 
Sinking  fund,  cumulative: 

General  statement  as  to 23 

Public-debt  retirements  on  account  of — 

Estimates,  1926,  1927 143 

Fiscal  year  1925 143,  146,221,360 

Fiscal  years  1921-1925 22,  465,  468,  471 

Smithsonian  Institution  and  National  Museum 156 

Soldiers '  bonus,  method  of  financing 24 

Solicitor  of  Internal  Revenue 865 

Sources,  internal  revenue,  by 376,  496,  877 

South  America,  production  of  gold  and  silver  in 634 

Special  depositaries.     (See  Depositaries,  special.) 
Special  expenditures: 

Principal  items  of 14 

Total  amounts,  1920  to  1925 13 

Special  taxes,  miscellaneous,  collections  of 379,  845,  878 

Spirits,  distilled: 

Concentration  of 862 

Produced,  withdrawn,  etc 863 

Tax  receipts  from 376,  496,  877 

Spruce  Production  Corporation,  United  States 261 

Stamp  tax,  receipts  from 379,  498,  845,  877 

Standard,  gold 3,  68 

Standard  silver  dollars: 

BuUion  value  since  1837 622 

Circulation,  1925 428,803 

Mints  and  assay  offices,  holdings  of,  June  30,  1925 549 

Numl^er  coined 106,  371 

Output  by  mints  facilitated 106,  371 

Stock 428,  512,  513 

Treasury  offices,  holdings  of,  June  30,  1925 549 

State  bonds: 

Held  in  trust  by  Treasurer 530 

Owned  by  United  States 389 

State  (commercial)  banks 771,  772 

State  department,  expenditures 19,  142,  145,  160,  468 

State  inheritance  taxes,  credit  for 351 
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Statements:  ^'ff^ 

Alleged  duplication  of  public  debt,  by  Secretary  of  Treasury  on .  -       345 

Before  Ways  and  Means  Committee,  on  finances  and  proposed  tax 

reform 346 

Circulation 428,803 

Comparative,  of  national-bank  loans  and  discounts 726 

Preliminary,  of  monthly  expenditures,  1925 145 

Press,  on  funding  debt  of — • 

Belgium 284 

France 314 

Italy 315,317,318 

Public  debt,  on 170,  175,448 

Secretary  of  Treasury  in  regard  to  duplicate  bonds 345 

Statistical,  by  Register  of  the  Treasury 645 

World  War  Foreign  Debt  Commission  on  debts — 

Belgian 286-288 

Czechoslovakian 302 

Esthouian 308 

Italian 317 

Latvian 295 

Rumanian 323 

State  bonds  held  in  trust 529 

States: 

All  reporting  banks  in 787 

Internal-revenue  receipts  by 880 

Stationery;  appropriations,  expenditures,  reimbursements  for 439 

Stationery  supplies: 

Issued  to  bureaus,  etc . ,  Treasury  Department 442 

Purchases  and  issues  of 130,  141 

Statistical  statements  by  register's  office 645 

Statistics,  customs,  bv  districts 510' 

Stock: 

Bullion  in  United  States 373 

Coin  and  buUion  in  United  States 73,  373,  428,  512,  513,  614,  616 

Federal  reserve  bank  notes 428,  513 

Federal  reserve  notes 428,  513 

Fractional  currency,  1863-1878 512 

Gold  and  silver  in  United  States,  estimated 616 

Gold  bullion  in  mints,  assay  offices,  reserve  banks 373,  576 

Gold  certificates;  circulation  and 75,  428 

Gold  coin  in  United  States - - ----    373,  614 

Metalhc  and  paper  money  in  United  States 373,  428,  573,  615,  617 

Metalhc,  of  United  States  on  June  30,  since  1920 575,  614,  615 

Monetary  gold  in  United  States 73,  626 

Monetary,  of  world,  1923,  1924 626 

Money  in  United  States — 

Amount  1860-1925,  amount  circulating,  circulation  per  capita,  etc.       514 

Classified  by  kind 512 

General  statement  covering 802 

Total;  ratio  of  gold  to 75 

Total  stock  of  coin  and  other 802 

National-bank  notes 512,  513 

Paper  money  in  United  States 512,  513 

Silver  bullion  in  mints,  reserve  banks,  etc 373 

Silver  certificates 428 

Silver  coin,  1925 373 

Standard  silver  dollars 428,  512,  513 

State  bank  notes,  1860-1878 512 

Subsidiary  silver 428,  512,  513 

Treasury  notes  of  1890 428 

United  States  notes  (greenbacks) 512,513 

Stock  accountabihty  for  United  States  and  other  securities: 

Division  of  Loans  and  Currency 189-193 

Federal  reserve  banks  and  other  agencies... 194-197 

Stock  savings  banks: 

Condition,  1925 776 

Deposits  and  depositors  in  mutual  and 77& 

Deposits,  etc.,  in  mutual  savings  and 779,  782 
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Fag* 

Stocks,  etc.,  owned  by  United  States 389 

Storage-manipulation  warehouses 394 

Stores  account,  General  Supply  Committee 446 

Subsidiary  silver: 

Amount  coined,  1925 106,  371 

Amount  in  circulation 428 

Coin — 

Mints  and  assay  offices,  holdings  of,  June  30,  1925 549 

Recoinage 546 

Stock..  _ 512,513 

Treasury  offices,  holdings  of,  June  30,  1925 549 

Stock 428,  512,  513 

Sugar  Equahzation  Board  (Inc.),  United  States 261 

Suits  and  prosecutions,  internal-revenue  and  prohibition 875,  884 

Summaries : 

Combined  returns  from  reporting  banks  in  United  States,  etc 798 

Internal-revenue  collections,  1925 830 

Internal-revenue  receipts 877 

Postal  savings  transactions 820 

Transactions  in  United  States  securities,  1925 176,  199 

Supervising  Architect: 

Abstract  of  report 400 

Building  operations 114,  401 

Claims  under  act  1919 402 

Expenditures,  contract  liabilities,  unencumbered  balances 161,  402 

General  statement  of  building  operations 400 

Hospitals  constructed 117,  400 

Public  buildings,  classified 403 

Recommendations  on  building  program 114 

Unencumbered  balances 402 

Supervision  of  bureaus  and  offices,  Treasury  Department 325 

Supply,  Bureau  of: 

Abstract  of  report 438 

Activities  summarized 129 

Allotments  to,  from  appropriations 439 

Expenditures  of 130,  439 

Stationery;  appropriations,  expenditures,  etc.,  for 439 

Stationery  supplies — 

Issued  to  Treasury  bureaus,  etc 442 

Purchased  and  issued 130,  441 

Surety  bonds  and  companies 125 

Surplus : 

Government  receipts  over  expenditures 6 

Revenue,  used  for  public-debt  retirement 7 

Surplus  and  wastage  of  bullion,  in  ounces 581,  582 

Surplus  postal  receipts 482 

Surplus  property  handled  by  General  Supply  Committee 443,  445,  446 

Surplus  revenue 6,  466 

Surtaxes 350,355 

Sweep  cellar  operations 586 

Sweeps,  loss  on  sale  of 586 

T 

Tariff  act,  1922,  administration  of 87,  394 

Tariff  Commission,  expenditures 156 

Tax: 

Banks  and  bankers,  on 496 

Capital  stock,  receipts  from 376,  378,  501 

Estate.     {See  Estate  tax.) 

Gift- 353,877 

Head 510 

Tonnage 510 

Tax  certificates.     {See  Certificates  of  indebtedness.) 

Tax  laws,  revision  recommended 347 
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Tax  receipts:  ^°^° 

Distribution  by  periods,  1791  to  1925..- —         11 

Effect  of  revenue  acts  on 8 

Trend  of 8 

Tax  reduction;  general  comment  by  Secretary  of  Treasury  on 2 

Tax  reform,  proposed;  statement  on 346 

Tax  revision,  relation  of  public-debt  retirements  to 24,  349 

Tax  system,  Federal,  changes  in. 10 

Taxation : 

Community  property  law,  effect  of 354 

Proposed  reform  of 347 

Reduction  in --  24,  348 

Vital  point  emphasized  by  Secretary  of  Treasury 4 

Taxes: 

Condensed  reports  on — 

Capital-stock 378 

Estate 378 

Income  and  profits 377 

Miscellaneous  stamp  and  special 379 

Sales 379 

Tobacco 379 

Debt  retirement  and 24 

Excise  (sales) 379,  498 

Illegally  collected,  refunds  of 81,  375 

Tax-exempt  securities: 

Bonds,  notes,  etc.,  in  foreign  hands 239,  240 

Outstanding. 354 

Reasons  for  investing  in 354 

Teachers'  retirement  fund.  District  of  Columbia 121,  143,  146,  157 

Telegraph  and  telephone  messages,  revenue  from 376,  499 

Termination,  conversion  privilege.  Liberty  bonds 35,  250 

Test,  annual,  by  Assay  Commission _ 107,  591 

Three  and  one-quarter  per  cent  certificates  of  indebtedness,  series  TJ2- 

1926 254 

Three  per  cent  Treasury  certificates  of  indebtedness: 

Series  TD-1925 251 

Series  TJ-1926 252 

Tobacco  taxes: 

Condensed  report  on 379 

Receipts  from 376,496,844,877 

Tonnage  tax,  receipts  from 510 

Total  internal-revenue  receipts,  1863-1925 883 

Total  money  in  circulation 75 

Trade  marks,  registration  of -  87,  395 

Transactions: 

Government,  with  railroads 100 

Interest-bearing  public  debt. 176,  227,  231,  232,  235,  237 

Libertv  bonds 199,  202,  216,  227,  232 

Pre-war  loans 201,  216,  218,  227,  229,  231 

Public  debt,  1925 176,  199,  201,  202,  204,  206,  207,  216 

Savings  securities,  Treasurv  (war) 207,  217,  220,  228,  230,  237 

Treasurv  bonds .'- 180,  199,  203,  216,  227,  229,  233 

Treasury  notes,  1925 199,  204,  217,  219,  228,  229,  235 

United  States  securities...   99,  201,  202,  204,  206,  207,  216,  218,  227,  229,  231 

Transportation  tax  receipts 499 

Treasurer  of  the  United  States: 

Abstract  of  report 359 

Accounts  of  Government  corporations  with 105 

Report  of 519 

Securities  held  in  trust  by _- 361,  703 

Treasurer's  account,  reconciliation  with  security  account 227-230 

Treasurv : 

Assets.     {See  Assets  of  the  Treasury.) 

Assistant  Secretaries  of —  xviii 

Assistants  to  the  Secretary  of... xviii 

Balance  in  the  general  fund - 139,  140,  386,  467,  476,  477 
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Treasury — Continued. 

Condition —  Page 

Fiscal  years  1923,  1924,  1925 476 

JuneSb,  1925 137 

Federal  reserve  bank  notes  held  in 428 

Federal  reserve  notes  held  in 428 

Gold  held  in 360 

Money  held  in 514 

Money  held  in  trust,  in  reserve,  etc.,  by 428,  803 

National-bank  notes  held  in 428 

Obli gations  of  foreign  governments  held  by 265 

Secretaries,  and  Presidents  under  whom  they  served xvi 

Surplus  postal  receipts  covered  into 482 

Undersecretaries xvii 

Views  on — 

Estate  tax 351 

Gift  tax 353 

Income  tax 5,  353 

Surtax  rates 350 

Treasury  bonds: 

Amount  authorized,  issued  outstanding 170 

Bearer,  denomination,  $100,000 249 

Description 238,  243,  245 

Interest-bearing,  transactions  in 203,  234 

Issued,  1925 180 

Offering  of 31,  247,  249 

Outstanding,  June  30,  1925 175,  187,  212,  234,  458,  460 

Received  for  estate  or  inheritance  taxes 238,  242 

Retirements - 181,  183,  464 

Transactions  in 180,  199,  203,  216,  227,  229,  233 

Unmatured,  outstanding 461 

Treasury  certificates  of  indebtedness.     {See  Certificates  of  indebtedness, 

Treasury.) 
Treasury  IDepartment: 

Agents  and  attorneys  practicing  before 136,  339 

Certificates  of  indebtedness  issued  through,  1925 210 

Chief  clerk  to  handle  classification  and  eflBcieucy  matters 324 

Employees  in  departmental  service  at  Washington 327 

Expenditures 16,  19,  142,  145,  160,  468 

Organization — 

Bureaus  and  oflSces 127,  325 

Changes  in 1 126 

Personnel  Classification  Board 133,  324 

Practice  before 136 

Stationery  supplies  issued  tQ  services  of 442 

Supervision,  bureaus  and  offices,  by  Undersecretary,  etc 325 

Treasury  financing  and  the  credit  situation 36 

Treasury  notes: 

Acceptable  as  security  on  penal  bonds 328 

Acceptable  in  payment  of — 

Estate  or  inheritance  taxes 240,  242 

Income  and  profits  taxes 241 

Adjusted  service  series 33,  118,  144 

Brief  description 240' 

Delivered  by  Bureau  of  Engraving  to  Loans  and  Currency  Division       224 

Interest-bearing 204,  235 

Interest  collected  on  account  of  sales  of 324 

Issued — 

Fiscal  year  1925 180 

Public,  Federal  reserve  banks,  etc.,  to 191 

Retired  and,  from  inception 224 

Retired,  outstanding  and 170 

On  hand,  1924,  1925 190,  192,  194,  196 

Outstanding — 

June  30,  1925 188 

Matured,  1925 185 
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Treasury  notes — Continued. 

Outstanding — Continued.  Page 

Monthly,  1917-1925 458 

Oct.  31,  1925,  preliminary  statement 175 

Unmatured 188 

Retired 182,  184,464 

Transactions  in 199,  204,  217,  219,  228,  229,  235 

Transactions  in  special  certificates  and 32 

Unmatured;  outstanding,  Oct.  31,  1925 34 

Treasury  notes  of  1890: 

Denominations  issued,  redeemed,  outstanding,  by  3'ears 554 

Stock  and  amount  in  circulation 428 

Treasury  offices,  holdings  of,  June  30,  1925 549 

Treasury  offices,  assets  and  liabilities  of,  June  30,  1925 526,  549 

Treasury  rates,  relation  to  the  market 40 

Treasury    (war)    savings   securities.     [See    Savings   securities,    Treasury 
(war)."] 

Trend: 

Expenditures 12 

Tax  receipts 8 

Trust  funds: 

Amount  and  changes  in 552 

District  of  Columbia 546 

Held  for  redemption  purposes 139,  360,  477,  525 

Investments  of 143 

Library  of  Congress 124 

U 

Uncovered  moneys,  amount,  June  30,  1925. ._ 519 

Undersecretaries  of  the  Treasury xvii 

Undersecretary  of  the  Treasury,  supervision  of  bureaus  and  offices  by 325 

Unexpended  balances,  fiscal  years  1885-1925 480 

Unfit  United  States  notes  recleemed 139 

Unissued  stock.  Treasury  (war)  savings  securities  received  for  credit 667 

United  States: 

Banking  power 804 

Building  and  loan  associations  in 808 

Capital  .stock  owned  by 99,  261 

Clearing  house  associations  in 771 

Coinage.     (See  Coinage  of  the  United  States.) 

Deposits  and  purchases  of  gold  and  silver  at  mints,  etc 594,  596 

Foreign  obhgations  owned  by 49,  260,  265 

Gifts,  etc.,  to — 

Public-debt  retirements  from 22,  223,  360,  466 

Receipts  from 152,  376,  877 

Gold  and  silver  production  in 373,  576,  634 

Industrial  consumption  of  gold  and  silver  in 73,  374,  576 

Money  in.     (See  Stock,  money  in  United  States.) 

Securities  owned  by.     (See  Securities;   owned  by  United  States.) 

Stock  of  monetary  gold  in 73,  373,  575 

Stock  of  monev,  circulation,  amount  per  capita,  etc 514 

Stock  of  money  in,  1860-1925;  by  kind 512 

Total  stock  of  coin  and  other  money  in 802 

United  States  bonds: 

Bank  circulation  and 702 

Deposited  as  securit}-  for  circulation 704 

United  States  bonds  and  notes  received  for  credit  by  register 675 

United  States  Government  life-insurance  fund 121,  143,  146,  153,  157 

United  States  Grain  Corporation 261,  265 

United  States  Housing  Corporation 156,  261 

United  States  notes: 

Changes  in  denominations  of 536 

Circulation,  1925 428 

Denominations  issued,  redeemed,  outstanding,  by  years 553 

Redemptions  during  year 139 

60501— Fi  1925t 60 
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United  States  notes — Continued.  Page 

Stock 512,513 

Treasury  offices,  holdings  of,  June  30,  1925 549 

Unfit,  redeemed 139 

United  States  paper  currency: 

Held  in  reserve  vault 539 

Pieces  outstanding 536 

Serious  situation  regarding 75 

United  States  Postal  Savings  System 817 

United  States  securities.     {See  Securities,  United  States.) 

United  States  Shipping  Board___ 156,  264 

United  States  Spruce  Production  Corporation 261 

United  States  Sugar  Equalization  Board 261 

United  States  Tariff  Commission 156 

United  States  Veterans'  Bureau 12,  15,  142,  145,  156,  470 

Unmatured  certificates  of  indebtedness  and  Treasury  notes  outstanding.  _  34,  188 

Unmatured  Liberty  bonds.  Treasury  bonds,  Victory  notes  outstanding 461 

Unmatured  United  States  bonds  outstanding 46 1 

Useless  papers,  disposition  of 340 

V 
Value: 

Bullion  in  silver  dollar  since  1837 622 

Foreign  coins 622 

Imports  and  exports 510 

Vaults,  reserve;  paper  currency  held  in 539 

Venereal  diseases 112,  409 

Venezuela,  coinage  by  United  States  for 578 

Vessels: 

Coast  Guard — 

Anchorage  and  movements  of '-.  415 

Floating  equipment 424 

Repairs  and  improvements  to 421 

Foreign  trade,  in 510 

Forfeited;  use  of 393 

Veterans'  Bureau,  United  States 12,  15,  142,  145,  156,  470 

Veterans,  World  War,  rehabilitation 156 

Victory  notes: 

Conversions,  1917-1925 209 

Interest  collected  on  account  of  sales  of 324 

Outstanding 171,  175,  454,  458,  461 

Retirements 218,  464,  469 

Unmatured,  outstanding 461 

Vocational  education,  expenditures  of  board 156 

W 

War  Department: 

Expenditures 19,  142,  145,  161,  468,  486 

Securities  received  bj' 260 

War  emergency  corporations,  capital  stock  owned  by  Government 99,  261 

War  Finance  Corporation: 

Activities  summarized 93 

Aid  rendered  to  marketing  associations  by 94 

Capital  stock  owned  by  Government 100 

Checking  account  with  Treasurer 106 

Cooperative  marketing  associations  aided  by 94 

Earnings 94 

Financing  of  marketing  and  other  agricultural  associations 94 

General  statement  regarding 93-95 

Loans  by 94 

War  savings  certificates: 

Brief  description 240 

Redemption — • 

Series  1918 255 

Series  1919 256 

Treasury.     [See  Treasury  (war)  savings  certificates.] 

War  savings  stamps.     [See  Savings  securities,  Treasury  (war).] 
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Page 

War  supplies,  surplus;  receipts  from  sales  of 150,  260 

Warrant  basis,  receipts  and  expenditures  on 150 

Warrants  and  checlvs  outstanding,  on  Treasury  offices,  June  30,  1925..   526,  549 

Warrants  issued,  1925;  detailed  statement 387 

Wastage  and  loss  on  sale  of  sweeps 586 

Wastage  and  surplus  of  bullion,  in  ounces 581,  582 

Welfare,  Coast  Guard  Service 418 

West  Africa,  monetary  statistics 628 

Wines I 864 

Withdrawal  of  bonds  held  to  secure  circulation 7U3 

Work  of  Government  refineries 574,  583 

World: 

Coinage,  1924 625 

Gold  production  in '■^>  o*''* 

Monetary  stock — 

Gold,  silver,  and  paper 626 

Princii)al  countries  of ' 809 

Production  of  gold  and  silver — 

Countries,  by,  1923,  1924 634 

Since  discovery  of  America 636 

Since  1860,  ounces  and  value. 638 

Savings  banks  in  principal  countries  of 823 

World  War  Foreign  Debt  Commission: 

Amendment  to  act  creating 268 

Cooperation  of  banks  and  Government  departments  with 54 

Debt  settlements  with — 

Belgium f «' ?n9 

Czechoslovakia ^^>  ^^^ 

Esthonia 5^' ^Vr^ 

Italy 63,319 

Latvia  65,296 

Lithuania: 66,275 

Poland 66,276 

History  and  accomplishments  reviewed 51 

M  embcrship 51 

President's  messages,  transmitting  reports  of .--  275,  ^06 

Press  comment  on  attitude  of  United  States 53 

Progress  of  negotiations  with  various  nations 55 

Receipts  under  funding  agreements  of 260,  265 

Report  on  Lithuanian  settlement ;;-;:;:;: -;:,^  „Jo 

Statements  by 286,295,302,308.317,323 

Y 

Yield  on:  ., 

Bonds 41 

Certificates  of  indebtedness 4^ 

Yugoslavia: 

Payments  by — 

Interest :^67 

Principal f»6 

Status  of  debt  to  United  States 49,  265 
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